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Now that 2014 is over and we are facing a new year which 
promises to be just as intriguing as we are already used to, we 
would like to share the findings of a yearly survey among top 
managers in Bulgaria regarding major economic and human 
capital trends. 
The instability in Bulgarian political environment, the 
shaking banking sector, the floods, the situation with the 
refugees – all these reflected more or less on the business 
environment and the attitudes of the general public. 
We would not say we are surprised by the results of the survey,
however, we would gladly welcome any comments they
might prompt. The good news is 64 % of the respondents 
are somewhat optimistic for the economic situation in 
Bulgaria for 2015. This is even encouraging if we have to 
consider their attitude to the political stability in the
country in 2014: more than half share that it has negative
impact on their companies (58 %). What lies ahead of 
managers for 2015 is discovering talents and sustaining
stable cash flow (60 %). 

Not surprisingly, Technology, Telecommunications and 
Outsourcing/ BPO are considered to have had the biggest
growth in 2014. In addition, more than half of the respondents
boast of positive business results for the last year – 
they have indicated slight (51%) to huge growth (20%).
In this context, top executives share they are not actively looking 
for new career opportunities but more than half would consider 
attractive proposals, especially if their personal values differ 
from the company ones. Truth is, the majority feel they have 
perspectives for development with their current employers.
At the same time, leadership talent discovery, especially in the 
general management area, seems to be a major challenge for
almost half of the companies represented in the survey (47%). The 
majority of the respondents (88%) face difficulties finding the right 
talents for key positions within the structures of their organizations.
There is a general tendency among the companies to
identify such crucial talent, especially for top and senior
management levels, via executive search.

We sent the survey to more than 630 managers and owners of companies in all 
economic sectors, including both Bulgarians and expats working in the country.
They survey was answered by 203 of them (a 32% response rate), 71% of whom were 
men and 29% - women. The majority (77%) are over 36 years of age and almost
half (47%) have more than 10 years of experience on senior managerial roles.

Overview

Darina Peneva
Managing Director

Phone: +359 2 962 29 31; +359 2 962 19 86
Email: d.peneva@stantonchase.com
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1.
How optimistic are you for the
economic situation in Bulgaria for 2015?

2.
Do you trust the local government for 
economic recovery in 2015?

The year 2014 was challenging for all businesses. It is encouraging that 
70% from our respondents are positive about what lies ahead in 2015.

It seems, though, representatives of the business do not tend to rely on 
the efforts of the state for economic recovery. They continue to have 
various demands to the state and it seems a proper dialogue is still 
missing.

Very optimisatic 0.59%

Optimistic 7.06%

Somewhat optimistic 63.53%

Not optimistic 28.82%

No 58.02%

Yes 41.98%

1
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3.
What impact does political instability in 
Bulgaria have on your company?

4. 
In your opinion, what is the most 
important action to do for business to be 
successful in 2015 business year? (More 
than one choice was possible)

It is quite logical that more than half of the managers who took part in 
our survey are not happy with the impact of the political instability in the 
country has on their companies. More surprising to us it the statement 
of one fifth of the respondents that their businesses are not affected.

Obviously, companies cannot rely on government stability for proit and 
market share. The measures they see as appropriate to keep a successful
business in 2015 are sustaining stable cash flow (60%), discovering 
talents (56 %) and employee retention (46%). Focus is also on business 
restructuring (45%) and collecting due receivables. Our 
observations show that talent attraction and retention, 
together with carefully designed succession planning are 
already in the agenda of the biggest multinational companies with 
local structures and it is not only technical expertise that is sought. 

Very positive 0%

Positive 1.79%

Does not affect 21.43%

Very negative 19.05%

Negative 57.74%

Collecting due receivables 36.47%

Discovering talents 56.47%

Keeping the existing level of salaries 9.41%

Employee retention 46.47%

Cost reduction 24.12%

Employee dismissal 0%

Business restructuring 44.71%
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5.
Which sectors do you think have had 
the biggest growth in 2014 in Bulgaria? 
(More than one choice was possible) 

6.
How your business changed in 2014? 

An undeniable fact is that the BPO and Outsourcing sector has 
shown biggest growth over the past year, followed by Technology and 
Telecommunications. It is true that in Bulgaria much has been 
invested in these industries in the last years and now the 
country has become an attractive destination for such companies. 

Only 2% of the managers who responded the survey felt that business 
went down in 2014; other 15% stated their businesses marked a slight 
decrease. The rest, fortunately, shared that their businesses did not 
suffer considerable changes (12%) or even boast of a slight growth (70%).

Huge Decrease 1.78%

Slight Decrease 15.38%

It is the same 12.43%

Huge growth 19.53%

Slight growth 50.89%

Other 5.42%

Professional Services 9.64%

Logistics and Transportation 12.65%

Natural Resources and Energy 10.84%

Financial Services 14.46%

Outsourcing I BPO 67.47%

Technology & Telecommunications 49.40%

Life Sciences and Healthcare 19.28%

Industrial 9.64%

Consumer Products and Services 19.88%
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7.
What do you think organizations seek 
from their CEOs in order to stay 
competitive in the local and regional 
markets? (More than one choice was 
possible) 

8.
In which senior functions in Bulgaria do 
you think there is shortage of 
leadership talent?

The CEOs in a multinational or local company in Bulgaria are expected 
to be good leaders (87%). They should also possess of and demonstrate 
strategic thinking (78%) and flexibility (63%). Change management 
and creativity are indicated as necessary constants in the formula for 
success in 2015 by nearly half of the respondents. What companies do not 
urgently need to stay competitive is their CEOs taking risks (for 20% of the 
participants in the survey) and over-relying on good selling
experience (for 27%). 

Interestingly enough, managers admit the biggest shortage of 
leadership talent is in their own area – General Management
(47%). Lack of such talent in other major functions within 
companies, such as HR, Sales, Marketing/ PR, Manufacturing 
and IT, seems to be evenly distributed (roughly around 10% for 
each), except for Finance and Supply Chain/ Logistics (less than 
5%) – they seem to be well covered in senior functions in Bulgaria. 

Leadership 86.63%

Strategic thinking 77.91%

Risk taking 19.77%

Productivity 35.47%

Creativity 46.51%

Change management 49.42%

Selling experience 26.74%

Flexibility, adaptability 62.79%

Will and stress resistance 37.21%

IT 7.78%

Finance 1.2%

Manufacturing 8.98%

Supply Chain / logistics 4.19%

Marketing / PR 7.19%

Sales 13.77%

HR 10.18%

General Management 46.71%



7 CEO Survey 2014 Stanton Chase Bulgaria

Your leadership partner

9.
Do you find (easily) quality candidates 
for the key positions on the market at the 
moment?

10.
For which levels do you use an Executive 
Search company? (More than one choice 
was possible)

The majority of the respondents (88%) share their companies face 
difficulties finding qualified candidates for key positions within their
 organizations. 

The services of executive search companies are most needed for top 
management (44%) and senior management (51%) roles, but not 
only. Middle management and expert roles with specific qualification 
are also filled by executive search, although considerably less often.

Don't use Executive Search
companies 23.67%

Experts 10.06%

Middle management 22.49%

Senior management 50.89%

Top Management 43.79%
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11.
How many Executive Search 
assignments for middle and senior 
management has your company had for 
2014?

12.
Do you think you have perspectives for 
development in your current company?

Slightly more than half of the companies represented
 in the survey (55%) used executive search at least once in 2014. The rest 
(45%) did not have such  an assignment.

The majority of the respondents (72%) stated they find perspectives
 for development in their current companies.

No 28.31%

Yes 71.69%

5 and more      6.67%

3-4      14.55%

1-2      34.55%

0          44.24%
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13.
How interested are you in new career
opportunities?

14. 
Have you changed industries during 
your career?

At the same time, more than half of them (52%) are open 
for new opportunities. Additional 9 % are actively looking 
for change and 21% are interested in such in the long term.  

The majority of the respondents (60%) have changed the 
industry they work in.

I am actively searching for new
opportunities 9.15%

I am open for new opportunities 52.44%

Not interested in the next year 10.37%

Interested in longer term 20.73%

Not interested at all 7.32%

No 39.88%

Yes 60.12%
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15.
In your experience, how important would the following factors be to your decisions 
to leave your current employer? (scale from 1 to 5 - from less to more was possible)

0 20 40 60 80 100
0%

1 2 3 4 5

20% 40% 60% 80% 100%

Responsibility without authority

Different company values from your personal ones

Lacк of career advancement opportunities

Inadequate compensation and benefits

Starting an entrepreneurial activity

Poor financial pelformance of the organization

Re-organization resulting in a change in role and/or responsibilities

Being passed over for a promotion

Lack of work-life balance

Dissatisfaction with senior management shareholders

Lack of training & development

Two major factors would make managers consider new opportunities: difference of values – their personal and the 
company ones (43%), together with dissatisfaction with senior management/ shareholders (41 %). Responsibility without 
authority, lack of career advancement opportunities and/ or training and development (34-35%), together with poor financial 
performance of the organization (34%) rank second in their list of reasons to start looking for change. Yet another important 
circumstance in this list proves to be re-organisations that result in role and/ or responsibility modifications (according to 31% of the respondents).
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16.
Are you willing to relocate?

17.
What is the current atmosphere in your 
company?

The majority of the participants in the survey have stated their 
willingness to relocate (77 %). Interestingly enough, almost half of 
the managers who do not mind mobility are firm they would prefer 
their next career step to be abroad (37 %); other 37 % would consider 
opportunities both locally and abroad and 26% of the
respondents prefer to stay in Bulgaria. 

More than half of the respondents consider the atmosphere in their 
companies in 2014 as optimistic and positive (65%), nearly one 
third – as neutral (30 %) and only a small percentage - as negative (5%).

Yes, both abroad and in Bulgaria 37.27%

Yes, but in Bulgaria, not abroad 3.11%

Yes, but abroad, not in Bulgaria 36.65%

Not at all 22.98%

Neutral 30.64%

Negative / pessimistic 4.62%

Positive / optimistic 64.74%
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18. 
Number of employees in your company?

19. 
What is the company turnover?

More than half of the respondents come from big companies (probably international ones) with more than 5 000 000 Euro turnover and more than 50 
employees. 

5 000 001 euro and above 53.8%

1 000 001-5 000 000 euro 23.98%

500 001- 1 000 000 euro 5.85%

100 001-500 000 euro 10.53%

Less than 100 000 euro 5.85%

1001 and above       12.72%

501- 1000       8.67%

101- 500      27.75%

51- 100      15.61%

50 and less than 50       35.26%
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20. 
How many years have you been on a
senior managerial role?

21. 
What industry do you work in?

The majority of the respondents have solid managerial background 
– more than two thirds have over 5 years of experience as senior 
managers. 

The majority of the respondents come from CPS, 
Technology & Outsourcing, Industrial and Life Science and Healthcare.  
Consumer products and services (CPS) encompasses all companies
that produce, sell and distribute fast moving consumer
goods, as well as hospitality, media and marketing services.
Industrial includes automotive, chemicals, engineering,
construction and building materials, industrial equipment 
and components, pulp, paper and packaging. 

More than 10 years 46.51%

6-10 years 33.72%

3-5 years 15.12%

0-2 years 4.65%

Other 11.49%

Professional Services 7.47%

Logistics and Transportation 2.3%

Natural Resources and Energy 3.45%

Financial Services 9.2%

Outsourcing I BPO 6.32%

Technology & Telecommunications 16.09%

Life Sciences and Healthcare 10.34%

Industrial 12.07%

Consumer Products and Services 18.39%



Stanton Chase International Bulgaria is part of the global network of Stanton Chase – one of the leading executive search firms in the world celebrating 25 years 
anniversary in 2015. Stanton Chase helps clients around the globe build world-class management teams. The company has a global presence in all major cities 
and continents – 72 offices in 45 countries.

Stanton Chase Sofia

Stanton Chase Sofia was founded in the beginning of 2006 with focus on retained executive search. We help companies identify and attract qualified and 
experienced talents for top and middle managerial roles. For the last nine years we have earned the respect of leading Bulgarian and multinational companies 
and continue partnering with many of them. Our team of consultants and researchers is a successful combination of professionals who have been specializing in 
practice groups in the different industry sectors.
Practice Groups focus areas are:

• Technology
• Professional Services
• Natural Resources and Energy
• Logistics and Transportation
• Life Sciences and Healthcare
• Government, Education and Non Profit
• Financial Services
• Consumer Products and Services
• Industrial

Contacts
 
Stanton Chase International Bulgaria
Address: Sofia 1404, 81 B Bulgaria Blvd., floor 6
Phone: +359 2 962 29 31; +359 2 962 19 86
Email: sofia@stantonchase.com

www.stantonchase.com


