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Leaders who can drive transformation and lead to success are what companies need 
to stay competitive in the market (69.7%). The most desired method for personal 
development among top executives is self-learning and self-education (81.6%). 
Half of the participants are interested in new career opportunities and are willing 
to relocate either within Bulgaria or overseas. At the same time, there is a general 
feeling that finding quality candidates for key positions is a difficult task. In this 
respect, one third prefer using Executive Search companies to identify managers 
for their organizations.

Technology innovations, digital marketing and IT security are the new areas of 
expertise that companies require today. That puts key specialists and experts 
with specific functions on the top of the hiring list in 2017. The majority of top 
executives in Bulgaria expect growth in 2017 (80.9%) and plan to recruit new 
employees (81%).

We are glad to present to you our sixth top executive survey conducted at the end 
of 2016. We distributed it among leaders of local and international companies in 
Bulgaria. We covered topics such as the current economic situation, the general 
state of the economy and the professional and personal drivers of top managers in 
the country. We were also curious to learn about the challenges top executives in 
the country face – both in terms of their career development and in terms of the 
human capital management and talent acquisition within their companies. 

Outsourcing/BPO developed with remarkable speed in 2016 (73%), followed 
by Technology and Telecommunications (46.5%). Most of the respondents said 
business grew (74.8%) and neither Brexit nor the migration wave had any significant 
impact on it. What worried them more was the political uncertainty related to the 
resignation of the current government. More than half think it is going to have a 
negative impact on the Bulgarian economy (65.4%).  

PROFILE OF THE RESPONDENTS

 D 185 senior executives took part in the survey. 

 D Respondents came from Industrial (18.8%), Consumer Products and Services (18.3%), Professional Services (11.8%), 
Financial Services (11.3%), Technology and Telecommunications (9.1%) and Life Science and Healthcare (6.5%).

 D More than half have considerable managerial experience (minimum 6 years, maximum - more than 15).

 D Half of the respondents are 41 – 50 years old. The majority of the participants are male (77 %). Half have been 
with their current employer for more than 5 years.
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For a third consecutive year, the BPO and Outsourcing sector marks the biggest 
growth in 2016 (73%), followed by Technology and Telecommunications 
(46.5%), Industrial (38.9%) and Consumer Products and Services (25.4%).

Last year seems to have been generally successful for businesses in Bulgaria 
– 47.5% of the respondents indicated slight increase and 27.3% spoke of 
significant growth. Less than one third reported lack of change and even 
decrease.   

Outsourcing / BPO  73%

Significant growth  27.3%

Technology and Telecommunications  46.5%

Industrial  38.9%

Consumer Products and Services  25.4%

Logistics and Transportation  22.7%

Financial Services  19.5%

Life Sciences and Healthcare  18.4%

Professional Services  14.6%

Natural Resources and Energy  5.4%

Government, Education and Non Profit  2.7%

Other  7.6%

Significant decrease 1.1%

It is the same  10.4%

Slight growth  47.5%

Slight decrease 
13.7%

* More than one 
    choice was possible
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1. 
Which sectors of the Bulgarian economy 
do you think grew most in 2016? *   

2. 
How did your business change in 2016?
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Finding quality candidates for different managerial levels in Bulgaria seems 
to be a difficult task. Directors level (92.9%), Top/Senior management (89%) 
and Key Specialist/Experts with specific functions are most challenging for 
the survey participants. 

Top/Senior 
management

Very easy Easy Difficult Very difficult

Directors level 
management

Middle
management

Key specialists/
Experts

Other
employees

10.5% 46.1%

60.7%6.5%

42.9%

32.2%

56.3%

55.5%

37.9%

18%

11%

25.1%

31.3%

48.9%6.6% 6.6%
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3. 
How easy is it to find quality candidates for 
key positions in the Bulgarian market? 

The most common approach to finding candidates with managerial 
experience used by the respondents is through recommendations and 
references (72.6%). This is followed by accessing their personal network 
(65.6%) and professional networking websites (47.3%). Executive search 
companies are used by 36% of the respondents. In addition, some of them 
also rely on internal referral programs and branding.

Recommendations and references  72.6%

Personal network  65.6%

Professional networking websites  47.3%

Job advertisements  45.7%

Recruitment companies  41.9%

Executive search companies  36%

Others  1.6%

* More than one choice was possible

4. 
What is your approach to finding 
candidates with managerial experience? *  
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The majority of the respondents rely on self-learning and self-education 
(81,6%). However, more than half of them also benefit from leadership 
development (63.2%) and various types of trainings (61.1%). In addition, 
one third consider coaching (34.6%) and mentoring (28.6%) as well. Other 
methods of self-improvement pointed out by the participants include: 
communication with other people in similar positions; learning from 
colleagues and superiors; attending different events and conferences. 

Top requirements for a successful CEO include leadership and the capability 
to drive transformation and success (69.7%), creative and innovative 
approach (61.6%) and flexibility and adaptability (58.4%). Change of 
management experience and entrepreneurship follow and, interestingly, 
with equal importance (39.5%).              

Self-learning and self-education  81.6%

Leadership development  63.2%

Trainings  61.1%

Coaching  34.6%

Mentoring  28.6%

Formal business education  18.9%

Psychotherapy  4.9%

Others  4.3%

Leaders who can drive transformation and success  69.7%

Creative and innovative approach  61.6%

Flexibility and adaptability  58.4%

Change management experience  39.5%

Enterpreneurship  39.5%

Coaching and mentoring skills  35.1%

Will and stress resistance  26.5%

True strength in strategy  25.9%

Multicultural sensitivity  23.2%

Selling experience  21.1%

Risk taking  14.1%

Mobility  7.6%* More than one 
    choice was possible

* More than one 
    choice was possible
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6. 
As a manager/CEO what methods do you 
use for your personal development? *    

5. 
What do you think organizations seek from 
their CEOs in order to stay competitive in 
the local & regional markets? * 
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Responsibility without authority (71.83%), level of autonomy and independence (69.10%) and lack of fit between personal and company values (61.23%) are the 
first three most critical factors when the top executives consider leaving their current employer.

Responsibility without authority

Level of autonomy/ independence

Lack of fit between personal and company values

Lack of chemistry with the top managers/ shareholders

Lack of career advancement opportunities

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

Compensation & benefits package

Poor financial performance of the organization

Lack of training & development

1 2 3 4 5 (scale from 1 to 5 – from less to more)

6 |       CEO Survey 2016 Stanton Chase Bulgaria

0% 20% 40% 60% 80% 100%

7. 
In your opinion, which are the critical factors for a CEO to leave their current employer 
and to search for new career opportunities?  
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The respondents seem optimistic - 80.9% expect slight to significant growth 
of their business during 2017. Only 3.8% anticipate slight decrease.

Half of the respondents consider as most important the following actions: 
discovering talents (51.6%), employee retention (50.5%) and sustaining 
stable cash flow (50.0%). Building a positive employer branding ranks 
fourth in their list (45.1%). Nearly one third of the participants also consider 
business restructuring as a necessary step for further growth.  

Discovering talents  51.6%

Employee retention  50.5%

Sustaining stable cash flow  50%

Building a positive employer branding  45.1%

Business restructuring  31.9%

Cost reduction 17.6%

Collecting due receivables  17%

Keeping the existing level of salaries  7.1%

Salary and benefit cuts  0.5%

* More than one 
    choice was possible

Slight decrease  3.8%

Will be the same 
15.8%

Significant 
 growth  38.3%

Slight 
growth  42.6%
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8. 
What are your expectations for your 
business in 2017? 

9. 
In your opinion, what is the most 
important action to keep your business 
successful in 2017? *  

Your Leadership Partner



Being confident in their businesses, the majority of respondents (81%) plan 
to recruit new employees in 2017.

The first priority for companies to hire are key specialists/ experts with 
specific functions (57.9%). Second come middle management roles (18.5%). 

Middle  
management  18.5%

Key specialist/Experts 
with specific functions
 57.9%

Top/ Senior
management  1.1%

Others  2.8%

Directors level  5.1%

Do not plan to hire  
14.6%

Yes  81%

No  19%
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10. 
Do you plan to recruit new employees in 
2017? 

11. 
Which levels do you plan to hire new 
professionals for in 2017?  
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In the century of the information technology revolution, it is not surprising 
that IT related expertise is essential. Thus, respondents identified needs in 
the following prominent areas: Technology Innovations (65.9%), Digital 
Marketing (53.3%) and IT security (42.9%). Other important areas of 
expertise are: Lean manufacturing principles (31.9%), Big Data (26.4%) and 
Compliance (25.8%). Among the alternatives identified by the participants 
were Lean Six Sigma in services and Strategic Management.

When it comes to hiring new professionals in a senior function, it seems that 
companies mostly need talents in Sales (42.0%) and Project management 
(31.2%), followed by Marketing and PR (21.0%), Administrative (16.6%) and 
Manufacturing (16.6%). Other functions managers plan to hire professionals 
for include Service Delivery/Operations, Legal, Actuary, Technical expert in 
automotive servicing, R&D engineers.                            

Technology innovations  65.9%

Digital Marketing  53.3%

IT Security  42.9%

Lean manufacturing principles  31.9%

Big Data  26.4%

Compliance  25.8%

Sustainable environment management  23.1%

Others  3.3%

Sales  42.0%

Project Management  31.2%

Marketing / PR  21.0%

Administrative  16.6%

Manufacturing  16.6%

IT  16.6%

Supply Chain / Logistics  10.8%

Finance 15.3%

Quality Assurance  10.2%

Digital Marketing  10.2%

HR  9.6%

General Management  6.4%

Other  9.6%

Risk management  6.4% * More than one 
    choice was possible

* More than one 
    choice was possible
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13. 
In your opinion, what are the new areas 
of expertise that companies strongly need 
today? *   

12. 
What senior functions in Bulgaria do you 
plan to hire new professionals for in 2017? * 
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We wanted to find out how top executives in the country evaluate the influence of the wave of migration and the political uncertainty in the country on the 
business environment and the economy as a whole. More than half of the respondents think that the migrant flow will not affect business in 2017 (64.2%). On the 
other hand, many of them are certain that politics in Bulgaria will have a negative impact on the economy (65.4%).

In your opinion, will the wave of migration have an impact on 
business in Bulgaria in 2017?

In your opinion, what impact will political uncertainty in Bulgaria 
have over the economy?

Very Negative  36.8%

Will not affect  16.2%

Can not 
estimate  14.1%

Positive  4.3%

Negative  28.6%

Yes 35.8%

No  64.2%
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14. 
Economic situation, general state of the business 
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How interested are you in new career opportunities? Are you willing to relocate?

Yes, both abroad 
and in Bulgaria  46.7%

Not at all  26.6%

Yes, but abroad, 
not in Bulgaria  20.7%

Yes, in Bulgaria, 
not abroad  6%

I am open for new
opportunities  49.7%

Not interested 
at all  9.2%

Interested in the
long term   19.5%

Not interested in the
next year  9.7%

I am actively searching for 
new opportunities  11.9%

Nearly half of the participants are willing to relocate, both abroad and in 
Bulgaria (46.7%). Less than one third (26.6%) are not interested at all.

Nearly half of the respondents are open to new career opportunities (49.7%) 
but a very small percentage of them are actively searching (11.9%). 
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15. 
Possible steps for career change in the future
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Stanton Chase Bulgaria is part of the global network of Stanton Chase – one of the leading 
executive search firms in the world. The company helps clients around the globe build 
exceptional management teams. Stanton Chase is present in all major cities – 75 offices in 
45 countries.

In 2016 Stanton Chase Bulgaria celebrated its 10th anniversary. Focused on retained 
executive search, we help companies identify and attract qualified and experienced 
talents for top and middle managerial roles. We earned the respect of leading Bulgarian 
and multinational companies and continue collaborating with many of them. Our team of 
consultants and researchers is a successful combination of professionals who have been 
specializing in the major industry sectors of the economy.

We also offer the following services: 

• Leadership Assessment 
• Competencies Assessment
• Executive Coaching and Mentoring

We specialize in the following Practice Groups:

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

Stanton Chase 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

75 offices in 45 countries
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