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ʂʘʢʚʦ ʝ ʥʝʦʙʭʦʜʠʤʦ ʟʘ ʜʘ ʩʝ 

ʩʪʘʨʪʠʨʘ ʙʠʟʥʝʩ ?

ɺʩʷʢʦ ʙʠʟʥʝʩ ʥʘʯʠʥʘʥʠʝ ʩʝ ʬʠʥʘʥʩʠʨʘ ʩ...

ʂɸʇʀʊɸʃ (ʇɸʈʀ)



ͧΜΘΣΖΙ ͯΔΤΜΧΔΟ

V;ΣΕΦΧΖΙΡ ͯΔΤΜΧΔΟ(Equity)

VͬΔΙΠΙΡ ͯΔΤΜΧΔΟ (Debt)



ʀʟʪʦʯʥʠʮʠ ʥʘ ʂʘʧʠʪʘʣ

ʉʦʙʩʪʚʝʥ ʂʘʧʠʪʘʣ(Equity)

ʃʠʯʥʠ ʉʧʝʩʪʷʚʘʥʠʷ

ʈʦʜʥʠʥʠ ʠ ʧʨʠʷʪʝʣʠ

ʀʥʚʝʩʪʠʪʦʨʠ ïʬʠʥʘʥʩʦʚʠ ʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠ

ʏʘʩʪʥʦ ʧʨʝʜʣʘʛʘʥʝ

ʇʫʙʣʠʯʥʦ ʧʨʝʜʣʘʛʘʥʝ

ʇʨʦʛʨʘʤʠ ʟʘ ʧʦʜʧʦʤʘʛʘʥʝ ïʛʨʘʥʪʦʚʠ ʩʭʝʤʠ



ʀʟʪʦʯʥʠʮʠ ʥʘ ʂʘʧʠʪʘʣ

ɿʘʝʤʝʥ ʂʘʧʠʪʘʣ (Debt)

ɹʘʥʢʦʚʠ ʢʨʝʜʠʪʠ

ʂʦʨʧʦʨʘʪʠʚʥʠ ʦʙʣʠʛʘʮʠʠ 

ʌʠʥʘʥʩʦʚʠ ʠʥʚʝʩʪʠʪʦʨʠ

ʈʦʜʥʠʥʠ ʠ ʧʨʠʷʪʝʣʠ

ʂʨʝʜʠʪʥʠ ʢʘʨʪʠ

ʃʠʟʠʥʛ

ʌʘʢʪʦʨʠʥʛ

ɼʦʩʪʘʚʯʠʮʠ ʠ ʢʣʠʝʥʪʠ



ʉʪʘʜʠʠ ʥʘ ʨʘʟʚʠʪʠʝ ʥʘ 

ʢʦʤʧʘʥʠʷʪʘ

Vʀʜʝʝʥ (seed);

Vʇʲʨʚʦʥʘʯʘʣʝʥ (start up);

Vʈʘʟʰʠʨʷʚʘʥʝ ʥʘ ʜʝʡʥʦʩʪʪʘ(expansion);

Vɿʘʤʝʩʪʚʘʱ ʢʘʧʠʪʘʣ(replacement);

Vʀʟʢʫʧʫʚʘʥʝ(Buy-out);



ɺʠʜʦʚʝ ʠʥʚʝʩʪʠʪʦʨʠ

üɹʠʟʥʝʩ ʘʥʛʝʣʠ

üʌʦʥʜʦʚʝ ʟʘ ʨʠʩʢʦʚ ʢʘʧʠʪʘʣ (Venture Capital)

üɼʷʣʦʚʠ ʠʥʚʝʩʪʠʪʦʨʠ(Private Equity)

üʌʦʥʜʦʚʝ ʟʘ ʠʟʢʫʧʫʚʘʥʝ(Buy out)

üɼʨʫʛʠ ʬʠʥʘʥʩʦʚʠ ʠʥʚʝʩʪʠʪʦʨʠ ïMezzanine, 

Hedge Funds, FOF

üʉʪʨʘʪʝʛʠʯʝʩʢʠ ʠʥʚʝʩʪʠʪʦʨʠ



ʇʨʠʤʝʨ

ʇʨʦʛʨʘʤʠʩʪ/ʧʨʝʜʧʨʠʝʤʘʯ ïʠʜʝʷ ʟʘ ʠʥʪʝʨʥʝʪ ʫʩʣʫʛʠ ïʧʨʠʷʪʝʣʠ ʠ 

ʨʦʜʥʠʥʠ ï50 ʭʠʣ. ʣʚ. ïʪʝʩʪ ʥʘ ʤʦʜʝʣʘ

ʉʣʝʜ 1 ʛʦʜʠʥʘ ïʤʦʜʝʣʘ ʨʘʙʦʪʠ, ʛʦʣʷʤʦ ʪʲʨʩʝʥʝ ïʦʧʠʪ ʟʘ ʢʨʝʜʠʪ 

ʦʪ ʙʘʥʢʘ ïʥʝʫʩʧʝʰʝʥ - Venture Capital (VC) 1 ï500 ʭʠʣ. ʣʚ. - 30%

ʉʣʝʜ ʦʱʝ 1 ʛʦʜʠʥʘ ïʙʨʦʷ ʥʘ ʢʣʠʝʥʪʠʪʝ ʙʲʨʟʦ ʨʘʩʪʝ ïVC1 ï

ʢʘʧʠʪʘʣ ʟʘ ʨʘʟʰʠʨʝʥʠʝ 1 ʤʣʥ ʣʚ. ïʦʱʝ 20%

ʅʘ ʪʨʝʪʘʪʘ ʛʦʜʠʥʘ VC1 ʪʲʨʩʠ ʠʟʭʦʜ ïVC2 ʢʫʧʫʚʘ ʜʝʣʘ (50%) ʥʘ 

VC1 ʟʘ 4.5 ʤʣʥ. ʣʚ. ʠ ʠʚʝʩʪʠʨʘ ʦʱʝ 2 ʤʣʥ. ʩʨʝʱʫ ʦʱʝ 20%

ʉʣʝʜ ʦʱʝ 2 ʛʦʜ. ʤʝʥʠʜʞʲʨʠʪʝ ʨʝʰʘʚʘʪ ʜʘ ʠʟʢʫʧʷʪ ʬʠʨʤʘʪʘ ï

ʧʨʠʚʣʠʯʘʪ Buy-out ʬʦʥʜ ïʧʨʝʜʣʘʛʘʪ ʥʘ VC2 ʠ ʦʩʥʦʚʘʪʝʣʷ 30 ʤʣʥ 

ʣʚ. ïʠʟʧʦʣʟʚʘʪ ʭʠʙʨʠʜʥʘ ʩʭʝʤʘ ʥʘ ʬʠʥʘʥʩʠʨʘʥʝ

ɼʚʝ ʛʦʜʠʥʠ ʧʦ-ʢʲʩʥʦ ïʤʫʣʪʠʥʘʮʠʦʥʘʣʝʥ ʪʝʣʝʢʦʤ ʧʨʝʜʣʘʛʘ 60 ʤʣʥ 

ʣʚ. ʟʘ 100% ʦʪ ʢʦʤʧʘʥʠʷʪʘ



ʅʘʙʠʨʘʥʝ ʥʘ ʩʨʝʜʩʪʚʘ (fund raising)

Áʌʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʩʪʘʨʪʠʨʘʱ ʙʠʟʥʝʩʥʝ ʝ 

ʥʘʫʢʘ ïʪʦʚʘ ʝ ʟʘʥʘʷʪ !

Áʌʠʥʘʥʩʠʨʘʥʝʪʦ ʥʘ ʩʪʘʨʪʠʨʘʱ ʙʠʟʥʝʩ ʦʟʥʘʯʘʚʘ 

ʫʩʧʝʰʥʦ ʜʘʧʨʦʜʘʜʝʤ ʠʜʝʷʪʘ ʩʠ ʥʘ ʥʷʢʦʡ ʜʨʫʛ



ñʀ ɿɸ ʉʃɽʇʀʗ ɽ ɺʀɼʅʆ, ʏɽ ʅʀʊʆ ɽɼʅʆ 

ʇʈʆʀɿɺʆɼʉʊɺʆ, ʇʈʆɼʋʂʊ, ʀɼɽʗ ʀʃʀ ʅɸʏʀʅɸʅʀɽ ʅɽ 

ɹʀʍɸ ʀʄɸʃʀ ʉʊʆʁʅʆʉʊ, ɸʂʆ ʅɽ ʉɽ ʅɸʄɽʈʀ ʂʆʁ ɼɸ ɻʀ 

ʇʈʆɼɸɼɽ!ò

ʅ. ʂʨ. ɺ. ʇʨʠʥʮ ʌʠʣʠʧ, ʍʝʨʮʦʛ ɽʜʠʥʙʫʨʛʩʢʠ



ɺʲʧʨʦʩʠ ʧʨʝʜʠ ʩʪʘʨʪʘ

Vʂʘʢʚʦ ʠʩʢʘʤ ʜʘ ʧʦʩʪʠʛʥʘ ʠ ʚ ʢʘʢʚʠ ʩʨʦʢʦʚʝ ?

Vʂʦʣʢʦ ʧʘʨʠ ʱʝ ʤʠ ʪʨʷʙʚʘʪ ?

Vʆʪʢʲʜʝ ʱʝ ʛʠ ʥʘʤʝʨʷ ?

Vʄʦʛʘ ʣʠ ʩʘʤ ?



ʀʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʧʨʝʜʣʦʞʝʥʠʝ

V ʊʨʷʙʚʘ ʜʘ ʩʲʚʧʘʜʘ ʩ ʮʝʣʠʪʝ ʠ ʠʟʠʩʢʚʘʥʠʷʪʘ ʥʘ ʠʥʚʝʩʪʠʪʦʨʘ

V ɼʘ ʝ ʩʲʦʙʨʘʟʝʥʦ ʩʲʩ ʩʧʝʮʠʘʣʠʟʘʮʠʷʪʘ ʥʘ ʠʥʚʝʩʪʠʪʦʨʘ

V ʅʠʚʦʪʦ ʥʘ ʨʠʩʢ ʜʘ ʝ ʧʨʠʝʤʣʠʚʦ ʟʘ ʠʥʚʝʩʪʠʪʦʨʘ

V ɼʘ ʝ ʦʬʦʨʤʝʥʦ ʚ ʠʟʯʝʨʧʘʪʝʣʝʥ ʙʠʟʥʝʩ ʧʣʘʥ

V ɼʘ ʠʤʘ ʷʩʝʥ ʠʟʭʦʜ ʦʪ ʠʥʚʝʩʪʠʮʠʷʪʘ !!!



ʂʘʢʚʦ ʦʯʘʢʚʘʪ ʠʥʚʝʩʪʠʪʦʨʠʪʝ?

1. ʄʘʢʩʠʤʫʤ ʩʪʦʡʥʦʩʪ ʧʨʠ ʤʠʥʠʤʫʤ ʨʠʩʢ

2. ʃʠʢʚʠʜʥʦʩʪ ïʚʲʟʤʦʞʥʦʩʪ ʟʘ ʨʝʘʣʠʟʘʮʠʷ ʥʘ 

ʠʥʚʝʩʪʠʮʠʷʪʘ ʚ ʨʘʤʢʠʪʝ ʥʘ ʧʨʝʜʚʠʜʝʥʠʷ ʩʨʦʢ



ʈʠʩʢ/ɺʲʟʚʨʘʱʘʝʤʦʩʪ*

ʇʨʝʜʣʦʞʝ- 

ʥʠʝ

ɺʝʨʦʷʪʥʦʩʪ ʥʘ 

ʋʩʧʝʭ/ʈʠʩʢ

ɺʲʟʚʨʲʱʘʝʤʦʩʪ ʧʨʠ 

ʋʩʧʝʭ

ʆʯʘʢʚʘʥʘ 

ɺʲʟʚʨʲʱʘʝʤʦʩʪ 

(ʚʝʨʦʷʪʥʦʩʪ x 

ʚʲʟʚʨʲʱʘʝʤʦʩʪ)

1 30% 70% 21%

2 80% 30% 24%

3 80% 40% 32%

*Ilian Iliev - A Survey of Venture Capital Mechanisms for Finance, and the VC industry in Bulgaria



ʈʠʩʢ/ɺʲʟʚʨʘʱʘʝʤʦʩʪ*

ü ʅʠʚʦʪʦ ʥʘ ʨʠʩʢ ʝ ʧʦ-ʚʠʩʦʢʦʟʘ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʦ-ʨʘʥʝʥʩʪʘʜʠʡ ʥʘ ʨʘʟʚʠʪʠʝ, 

ʜʦʢʘʪʦ ʨʘʟʤʝʨʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʝ ʧʦ-ʥʠʩʲʢ. ɿʘ ʪʦʚʘ ʠʥʚʝʩʪʠʪʦʨʘ ʪʲʨʩʠ ʧʦ-

ʚʠʩʦʢʦ ʥʠʚʦ ʥʘ ʚʲʟʚʨʲʱʘʝʤʦʩʪ.

ʉʪʘʜʠʡ ʥʘ 

ʈʘʟʚʠʪʠʝ

ʆʧʠʩʘʥʠʝ ʊʠʧʠʯʝʥ ʈʘʟʤʝʨ 

ʥʘ ʀʥʚʝʩʪʠʮʠʷʪʘ

ʆʯʘʢʚʘʥʦ 

ɺʨʝʤʝʪʨʘʝʥ

ʝ

ɺʲʟʚʨʲʱʘʝʤʦ

ʩʪ ʥʘ 

ʠʥʚʝʩʪʠʮʠʷʪ

ʘ ʧʨʠ ʋʩʧʝʭ

ɿʲʨʥʝʥɺʩʝ ʦʱʝ ʩʝ ʨʘʟʚʠʚʘ ʧʨʦʪʦʪʠʧ, ʚʩʝ ʦʱʝ ʥʷʤʘ ʦʧʝʨʘʮʠʦʥʥʘʪʘ ʜʝʡʥʦʩʪ, 

ʥʷʤʘ ʧʨʦʜʘʞʙʠ

ʜʦ ú250,0005 ʛʦʜʠʥʠ+ 80%

ʇʲʨʚʦʥʘʯʘʣʝ

ʥ

ʆʧʝʨʘʮʠʦʥʥʘʪʘ ʜʝʡʥʦʩʪ ʟʘʧʦʯʚʘ, ʩʲʱʝʩʪʚʫʚʘ ʧʨʦʪʦʪʠʧ, ʥʷʤʘ 

ʧʨʦʜʘʞʙʠ

ú250,000 - ú1ʤʣʥ3-5 ʛʦʜʠʥʠ60%

ʈʘʟʰʠʨʠʪʝʣʝ

ʥ ʂʘʧʠʪʘʣ

ʇʨʝʜʧʨʠʷʪʠʝʪʦ ʠʤʘ ʧʣʘʱʘʱʠ ʢʣʠʝʥʪʠ, ʬʠʥʘʥʩʦʚʦ ʝ ʩʪʘʙʠʣʥʦ, ʪʲʨʩʠ 

ʠʥʚʝʩʪʠʮʠʷ ʟʘ ʜʘ ʫʚʝʣʠʯʠ ʜʝʡʥʦʩʪʠʪʝ ʩʠ

ú1ʤʣʥ - ú5ʤʣʥ2-3 ʛʦʜʠʥʠ45%

ɺʲʟʩʪʘʥʦʚʠʪʝ

ʣʝʥ ʂʘʧʠʪʘʣ

ʇʨʝʜʧʨʠʷʪʠʝʪʦ ʝ ʟʨʷʣʦ ʠ ʧʨʦʜʲʣʞʘʚʘ ʜʘ ʨʘʩʪʝ, ʧʲʨʚʦʥʘʯʘʣʥʠʪʝ 

ʠʥʚʝʩʪʠʪʦʨʠ ʪʲʨʩʷʪ ʨʝʘʣʠʟʠʨʘʥʝ ʥʘ ʠʥʚʝʩʪʠʮʠʷʪʘ ʩʠ, ʥʫʞʥʠ ʩʘ 

ʜʦʧʲʣʥʠʪʝʣʥʠ ʠʥʚʝʩʪʠʮʠʡ ʟʘ ʨʘʟʰʠʨʝʥʠʝ ʥʘ ʦʧʝʨʘʮʠʡʪʝ

ú5ʤʣʥ + 2-3 ʛʦʜʠʥʠ30%

ʀʟʢʫʧʚʘʥʝʇʨʝʜʧʨʠʷʪʠʝʪʦ ʝ ʟʨʷʣʦ, ʤʝʥʠʜʞʤʝʥʪʘ ʪʲʨʩʠ ʬʠʥʘʥʩʠʨʘʥʝ ʟʘ ʜʘ 

ʠʟʢʫʧʠ ʩʲʱʝʩʪʚʫʚʘʱʠʪʝ ʘʢʮʠʦʥʝʨʠ, ʩ ʮʝʣ ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ 

ʧʨʝʜʧʨʠʷʪʠʝʪʦ

ú10ʤʣʥ + 2-3 ʛʦʜʠʥʠ20%

*Ilian Iliev - A Survey of Venture Capital Mechanisms for Finance, and the VC industry in Bulgaria



ɹʠʟʥʝʩ ʧʣʘʥ

Vʈʝʟʶʤʝ (Executive Summary) ïʥʘʡ-ʚʘʞʥʘʪʘ ʯʘʩʪ, 

ʥʝ ʧʦʚʝʯʝ ʦʪ 2-3 ʩʪʨʘʥʠʮʠ

Vɹʠʟʥʝʩ ʤʦʜʝʣ, ʧʨʦʜʫʢʪ ïʫʥʠʢʘʣʥʦʩʪ, ʢʦʥʢʫʨʝʥʪʥʠ 

ʧʨʝʜʠʤʩʪʚʘ

Vɸʥʘʣʠʟ ʥʘ ʧʘʟʘʨʘ ïʧʦʪʝʥʮʠʘʣ, ʢʦʥʢʫʨʝʥʪʠ, 

ʚʲʟʤʦʞʥʦʩʪʠ/ʥʠʰʠ

Vɽʢʠʧ ïʦʧʠʪ, ʟʥʘʥʠʷ, ʝʥʪʫʩʠʘʟʲʤ, ʫʧʦʨʩʪʚʦ, 

ʛʲʚʢʘʚʦʩʪ, ʩʨʘʙʦʪʚʘʥʝ

Vʌʠʥʘʥʩʦʚʘ ʯʘʩʪ ïʨʝʘʣʠʩʪʠʯʥʠ ʮʠʬʨʠ ʠ ʧʨʦʛʥʦʟʠ, 

ʷʩʥʘ ʠʥʚʝʩʪʠʮʠʦʥʥʘ ʧʨʦʛʨʘʤʘ



ʀʟʭʦʜ ʦʪ ʠʥʚʝʩʪʠʮʠʷʪʘ

Vʆʙʨʘʪʥʦ ʠʟʢʫʧʫʚʘʥʝ

Vʇʨʦʜʘʞʙʘ ʥʘ ʜʨʫʛ ʬʠʥʘʥʩʦʚ ʠʥʚʝʩʪʠʪʦʨ

Vʈʝʢʘʧʠʪʘʣʠʟʘʮʠʷ

Vʇʨʦʜʘʞʙʘ ʥʘ ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʠʥʚʝʩʪʠʪʦʨ

Vʇʫʙʣʠʯʥʦ ʧʨʝʜʣʘʛʘʥʝ ʥʘ ʬʦʥʜʦʚʘ ʙʦʨʩʘ



ʇʨʝʜʩʪʘʚʷʥʝ (ʧʨʝʟʝʥʪʘʮʠʷ)

Vʂʦʡ ʱʝ ʧʨʝʜʩʪʘʚʷ

Vʂʦʣʢʦ ʜʫʰʠ ʱʝ ʧʨʝʜʩʪʘʚʷʪ

Vɺʲʥʰʝʥ ʚʠʜ 

Vʂʲʜʝ ʱʝ ʙʲʜʝ ʧʨʝʟʝʥʪʘʮʠʷʪʘ 

Vʇʦʤʦʱʥʠ ʩʨʝʜʩʪʚʘ

Vɺʨʝʤʝʪʨʘʝʥʝ




