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SECTION 1: INTRODUCTION  

 

The main aim of this BG country report is to enable the development of training materials and 

learning outcomes that are tailored to the current needs of micro entrpreneurs in the DIFME 

partner countries. In order to do so, it shall identify the main digital internationalisation and 

financial literacy skills that should be addressed in the DIFME training programme and 

resources, as well as the most appropriate duration, mode/s and method/s of delivery of such 

a programme.  

The report is organized in six sections. It begins with the Introduction section. Section 2 

provides a general overview of the state of entrepreneurship and SMEs in Bulgaria. The main 

courses and resources currently offered by HEIs (Higher Education Institutions) in Bulgaria are 

identidied in Section 3. The main findings from the online survey and the expert interviews 

conducted in Bulgaria are presented in Section 4 and Section 5. The final Section 6 provides a 

synthesis of the above sections and a discussion of the main insights gained, together with 

concluding reflections on the way forward for the DIFME project. The Declarations of Consent 

by Expert Interviewees are provided in Annex 1. 
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SECTION 2: SBA COUNTRY FACT SHEET ANALYSIS 

The EU has a well-established body of literature concerning SMEs and their performance. In 

order to provide an overview of the state of SMEs and entrepreneurship in Bulgaria, this 

ǎŜŎǘƛƻƴ ǇǊƻǾƛŘŜǎ ǎƻƳŜ ƘƛƎƘƭƛƎƘǘǎ ŦǊƻƳ ǘƘŜ 9¦Ωǎ SBA Fact Sheets report. Various aspects of EU 

SMEs are highlighted, including a synopsis of the size, structure and importance of SMEs to 

the EU economy, whilst also providing insight into how SMEs have performed in the past and 

how they are anticipated to perform in the future. 

2.1 Country Overview 

According to the 2018 SBA Fact Sheet about Bulgaria1, SMEs are the άbackbone of the 

.ǳƭƎŀǊƛŀƴ Ψƴƻƴ-ŦƛƴŀƴŎƛŀƭ ōǳǎƛƴŜǎǎ ŜŎƻƴƻƳȅΩέΣ accounting for 65.2% of value added and 75.4% 

of employment, which is above the EU average of 56.8% and 66.4%, respectively. On average, 

4.4 people are employed in Bulgarian SMEs, a slightly higher than in the EU (3.9). During the 

period 2011-2017, Bulgarian SMEs generated value added growth of 60.5% (Fig.2.1) which 

was particularly strong in micro companies whose value added rose by 83.9%. 

 

Fig.2.1: Value added of Bulgarian SMEs (Source: EU 2018 SBA Fact Sheet) 

                                                 
1 EC 2018 SBA Fact Sheet ð Bulgaria, available at: https://ec.europa.eu/growth/smes/business-friendly-

environment/performance-review_en#annual-report 
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SME employment also had a moderate overall growth of 4.1% at that period (Fig.2.2), 

following a prolonged downturn between 2009 and 2013. Information and communication 

has been the most dynamic sector, responsible for the highest overall SME job creation in 

2011-2017. 

 

Fig.2.2: Number of persons employed in Bulgarian SMEs (Source: EU 2018 SBA Fact Sheet) 

In 2016-2017 SME value added rose by 3.6% and SME employment increased by 1.1%. 

Expectations for 2017-2019 are for 15.1% increase in SME value added and 3.1% increase in 

SME employment, accounting for about 46 500 new SME jobs. 

According the 2018 SBA Fact Sheet, .ǳƭƎŀǊƛŀΩǎ highest performance is in the SBA area of 

ΨǎŜŎƻƴŘ ŎƘŀƴŎŜΩΣ ǿƘŜǊŜ Bulgaria has scored above the EU average. Performance in the areas 

of state aid & public procurement, access to finance, single market and internationalisation, 

is in line with the EU average. The weakest performance, below the EU average, is in the SBA 

areas of eƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇΣ ΨǊŜǎǇƻƴǎƛǾŜ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴΩΣ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǎƪƛƭƭǎ ϧ ƛƴƴƻǾŀǘƛƻƴΦ 
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Fig.2.3: Bulgarian SMEs Basic Figures (Source: EU 2018 SBA Fact Sheet) 

The basic figures about Bulgarian SMEs, presented on Fig.2.3 (EU 2018 SBA Fact Sheet), reveal 

that 91.5% of the SMEs in Bulgaria are micro enterprises, slightly lower percentage compared 

to the share of micro enterprises in the EU-28. However, they generate 21.3% of the value 

added, which is slightly better than that for the EU-28 ς 20.7%. The highest percentage of 

persons are employed in the micro enterprises in Bulgaria ς 29.7%, which is almost equal to 

the percentage of the employed in microenterprises in the EU-28 ς 29.4%. 

2.2 Skills and Internationalisation 

The data about Skills and innovation, presented on Fig.2.4 (EU 2018 SBA Fact Sheet), reveals 

that the Bulgarian SMEs perform below the EU average. Improvement has been achieved in 

several indicators during the last few years. The percentage of SMEs selling online has slightly 

increased from 5.2% in 2016 to 7.1% in 2017 (EU average - 17.15%). The turnover from e-

commerce has also improved from 1.7% in 2016 to 3.5% in 2017 (EU average - 10.26%). 

However, the percentage of SMEs purchasing online in 2017 is still too low ς only 5.89% (EU 

average ς 25.86%). The only indicator in which Bulgaria is performing above the EU average 

(17.17%) is the percentage of people employed that have ICT specialist skills ς 18.15% in 2017. 

The percentage of Bulgarian enterprises that train their employees in 2015 is quite low - 

42.2%, and below the EU average of 72.6%. ICT skills training to the employees in 2017 is 

provided by only 8.21% of the Bulgarian enterprises (EU average ς 20.07%). 
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Fig.2.4: Skills and Innovation (Source: EU 2018 SBA Fact Sheet) 

The data shown on Fig.2.5, regarding the single market principle, reveals that Bulgaria 

performs in line with EU average as far as the percentage of public contracts secured abroad 

by SMEs ς 3.2% in 2013 (EU average ς 2.6%) and the SMEs with intra-EU exports of goods (% 

of SMEs in industry) ς 16.69% in 2015 (EU average - 16.57% ) are concerned. However, the 

proportion of SMEs that export online intra-EU is low (only increased from 1.2% in 2009 to 

3.35% in 2017) and well below the EU average (8.38%). The percentage of SMEs with intra-

EU imports of goods (% of SMEs in industry) is also low (19.26%) and below the EU average 

(25.39%). 
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Fig.2.5: Single market (Source: EU 2018 SBA Fact Sheet) 

The data on Fig.2.6, referring to internationalisation, shows that Bulgaria is underperforming 

in terms of percentage of Extra-EU online exporters ς 1.83% in 2017 (EU average ς 5.04%), 

percentage of SMEs with Extra-EU exports of goods (% of SMEs in industry) ς 7.73% in 2015 

(EU average ς 9.69%), and percentage of SMEs with extra-EU imports of goods (% of SMEs in 

industry) ς 10.72% in 2015 (EU average 11.29%). 

 

Fig.2.6: Internationalisation (Source: EU 2018 SBA Fact Sheet) 

Major policy initiatives to promote internationalisation in Bulgaria include: 

¶ The establishment of the Bulgarian SME Promotion Agency (BSMEPA); 

¶ The άNew Technologies to Support Internationalisationέ measure; 
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¶ άCreating conditions for sustainable development and successful integration of 

Bulgarian enterprises on European and international marketsέ which is to be 

implemented by BSMEPA with a total budget of EUR 5 million; 

¶ An interesting initiative is ¢ƘŜ /ƻǳƴŎƛƭ ƻŦ ²ƻƳŜƴ ƛƴ .ǳǎƛƴŜǎǎ ƛƴ .ǳƭƎŀǊƛŀΩǎ [ŜŀŘŜǊǎƘƛǇ 

Academy. The Leadership Academy is an annual highly professional training 

programme that is organised and funded by companies on the Council of Women in 

Business in BulgŀǊƛŀΦ ¢ƘŜ !ŎŀŘŜƳȅ ǇǳǊǎǳŜǎ ƻƴŜ ƻŦ ǘƘŜ /ƻǳƴŎƛƭΩǎ ƻōƧŜŎǘƛǾŜǎ τ to offer 

accessible programmes to promote the professional development of women in small 

and medium-sized businesses and to help them grow into management positions. 

2.3 SME Policy Priorities and Entrepreneurship 

ü Improvement of the Business Environment for SMEs 

According to the 2018 SBA Fact Sheet, Bulgaria has made policy progress in implementing the 

recommendations by introducing 19 new policy measures addressing eight out of the 10 

policy areas under the Small Business Act. The Bulgarian government was most active in the 

areas of responsive administration, access to finance and internationalisation. Efforts have 

also been made with regards to skills & innovation and entrepreneurship. 

The score on the complexity of administrative procedures for doing business has slightly 

improved. 

Since 2008, numerous measures have been taken and currently new financial instruments are 

available for SMEs. 

In 2017-2018 four important new measures have been introduced under the skills & 

innovation principle: 

¶ άDevelopment of a modern industrial property system that supports the activities 

from the Patent Officeέ ƳŜŀǎǳǊŜ 

¶ άIntroduction of credits in the vocational education and training systemέ ƳŜŀǎǳǊŜ 

¶ άDevelopment of innovative products and ǇǊƻŘǳŎǘƛƻƴέ ƳŜŀǎǳǊŜ 

¶ bŀǘƛƻƴŀƭ ǎǘǊŀǘŜƎȅ άDigital Transformation of Bulgarian Industry τ Industry 4.0έ 
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Lƴ ŀŘŘƛǘƛƻƴΣ ǎǳǇǇƻǊǘ ŦƻǊ {a9ǎΩ ƎǊƻǿǘƘ ǘƘǊƻǳƎƘ ǘƘŜ Ǉƛƭƻǘ implementation of voucher schemes 

by the Executive Agency for the Promotion of SMEs was formally announced. 

In 2017-2018 the άSupport for Pilot and Demonstration of Resource Efficiencyέ ƳŜŀǎǳǊŜ Ƙŀǎ 

been adopted, providing support for the implementation of technological and ICT solutions 

and methods for optimising production processes and for the lowering of the use of raw 

materials and waste generated. 

ü Policy-related Problems which still Impact SMEs 

The achieved results related to the implementation of policy recommendations in the period 

2008-2018 are considered limited. 

The proposed measures are addressing mostly administrative burdens affecting SMEs, and 

many of them are still in the initial stages of implementation. The complexity of administrative 

ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŘƻƛƴƎ ōǳǎƛƴŜǎǎ ƛǎ ǎǘƛƭƭ ƘƛƎƘ ŀƴŘ .ǳƭƎŀǊƛŀΩǎ ǎŎƻǊŜ for this indicator is still below 

the EU average. 

Despite of the fact that new financial instruments are available, Bulgarian SMEs still face 

ŘƛŦŦƛŎǳƭǘƛŜǎ ƛƴ ƻōǘŀƛƴƛƴƎ ǇǳōƭƛŎ ƎǳŀǊŀƴǘŜŜǎ ŀƴŘ ǘƘŜ ŎƻǳƴǘǊȅΩǎ Ǌƛǎƪ ŎŀǇƛǘŀƭ ǊŜƳŀƛƴǎ ƭƛƳƛǘŜŘΦ {a9ǎ 

are also lagging behind in terms of accessing alternative sources of funding such as 

crowdfunding and business angels. 

Limited policy progress has been achieved in facilitating SME access to public procurement. 

E-procurement has only been partially introduced and the procurement process is still not 

sufficiently SME-friendly. 

Rural-based SMEs face challenges in using e-services and the e-services provided by local 

authorities are limited. 

ü Introduction of New Policy Measures in the Entrepreneurship Area 

Two measures have been introduced under the entrepreneurship principle during the last 10 

years: 

¶ ΨThe Development of Social EntrepreneurshipΩ measure - funded by the Human 

Resources Development programme 2014-2020 (OP HRD), aimed at facilitating 
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access to employment, supporting social inclusion of vulnerable groups and creating 

the right professional integration conditions within the social economy. 

¶ ¢ƘŜ ΨSupport for EntrepreneurshipΩ ƳŜŀǎǳǊŜΣ ǳƴŘŜǊ ǘƘŜ ht Iw5Σ ŀƛƳed at providing 

tools, training and services to unemployed individuals to start a self-employed 

business. 

ü Developments that have taken place in Local Scale-Up Activities, Initiatives and 
Policies 

Scale-ups are now receiving support to access commercial opportunities, and financing 

through operational programmes, low interest loans and guarantees provided by the National 

Guarantee Fund. However, despite these initiatives scale-ups still lack a critical mass of 

effectively interconnected ecosystems. 

The Bulgarian SME Promotion Agency has been established, but despite their support, SMEs 

still face significant obstacles to becoming internationalised τ including difficulties in 

meeting the requirements in foreign markets and in protecting their Intellectual property 

rights. 

ü Areas for Improvement 

Additional policy efforts are considered necessary for improving the skill base of the Bulgarian 

workforce, for promoting entrepreneurship and developing innovations, for applying 

environmental policies and continuing the implementation of the single market principles. 

Greater efforts are needed to promote SME use of new financial instruments and 

participation in public procurement procedures. 

The use of e-services should be improved, and the number of e-services provided by local 

authorities should be increased. 
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SECTION 3 ς COURSE ANALYSIS 

Bulgaria offers a wide range of courses aimed at assisting individuals further their knowledge 

in business, management and finance. A summary of course specifications in provided in 

Table 3.1 below, while a detailed list is available in Appendix 1.  

 

Digital Garazh 

Provided by Google and available at the following link: 

https://learndigital.withgoogle.com/digitalengarazh 

Provides free online courses for acquiring digital skills to enhance carreer or business. The 

online courses are flexible and personalized, covering three main aspects ς Data and 

technologies, Digital marketing and Career development. The courses are module-based and 

include video lessons, practical exercises, real life examples, and evaluation tools. The courses 

are in Bulgarian. Certification is provided. 

Organizing seminars and coaching services are also offered. 

 

SoftUni Digital 

Available at the following link: https://digital.softuni.bg/trainings/opencourses 

Provides online courses for digital skills, modular-based. Some of the basic modules are freely 

available, others are paid.  

They provide a Digital Marketing programme (https://digital.softuni.bg/) which is delivered 

within a 10-month period. The programme starts with a free module on Marketing 

Fundamentals and then an entry exam follows. The admitted students continue with the 

other 8 courses included in the programme. Blended learning is the offered training mode - 

one-to-one traditional classes are performed twice a week in the evenings and online distance 

learning is also available. 

The courses are in Bulgarian.  

 

https://digital.softuni.bg/
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Programmes and Courses at the University of National and World Economy (UNWE) 

¶ BSc Programme in Finance 

¶ BSc Programme in Business Informatics and Communications 

¶ MSc Programme in Business Informatics  

¶ MSc Programme in Business Informatics with specialization for Business Analyses 

¶ MSc Programme in Banking and interlational finances 

¶ MSc Programme in International finances and business 

¶ MSc Programme in financial management 

¶ MSc Programme in Digital Marketing 

¶ MSc Programme in Digital Economy 

¶ MSc Programme in Entrepreneurship 

 

Programmes and Courses at the Higher School for Insurance and Finance 

Available at: https://vuzf.bg/programs/magistar 

Offering master programmes in: 

¶ eCommerce and Logistics and Supply Chain Management eco-system 

(https://vuzf.bg/programs/magistar/e-targoviya-i-eko-sistema-na-logistichni-i-

dostavni-protsesi), including specilaized courses in: 

ü Statistics for business and markets 

ü Basic business models for online selling of products 

ü Channels for selling products and services 

ü Compulsary elements for online selling 

ü eShop development 

ü Communication and aftersale policy 

ü Supply Chain Network Design 

ü Supplier relationship management 

ü Product management from a SCM viewpoint 

ü Relationship management with logistic services suppliers 
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¶ Business and digital transformation (block chain innovations), including the following 

specialized courses: 

ü Basics of Blockchain technology 

ü Blockchain eco-system 

ü Blockchain innovations 

ü Financial risk management 

¶ Business software and ERP systems 

ü ERP systems 

ü Business process management 

ü Customer relationship management systems 

ü Business Intelligence systems 

ü Financial modules in ERP systems 
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SECTION 4: DIFME ONLINE SURVEY RESULTS 

4.1 General Demographics and Background of Respondents 

 

A total of 69 responses were received for the online survey in Bulgaria. This section describes 

the sample in terms of key demographics and background information. The numbers reported 

relate to the respondents who answered that particular question, who sometimes were less 

than the full sample. I.e., those who skipped particular questions are not considered in the 

figures presented. This will be specified by means of notes beneath the Figures illustrating 

the relevant descriptive statistics.  

More than half (n=32, 53.3%) of the Bulgarian respondents were female, most of them (n=54, 

90.0%) falling within the bracket of 18-25 years of age. This was a well educated sample, with 

nearly one half (n=25, 41.7%) being in possession of a Bachelor Degree, 15.0% (n=9) of the 

respondents were with a Masters degree, and another 13.7% (n=21) holding an 

undergraduate qualification. Further details are presented on Figures 4.1, 4.2 and 4.3 below. 

 

 

Figure 4.1: wŜǎǇƻƴŘŜƴǘǎΩ DŜƴŘŜǊ 5ƛǎǘǊƛōǳǘƛƻƴ (Note: Answered: 60, Skipped: 9) 
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Figure 4.2: wŜǎǇƻƴŘŜƴǘǎΩ Age Distribution (Note: Answered: 60, Skipped: 9) 

 

 

Figure 4.3: wŜǎǇƻƴŘŜƴǘǎΩ Level of Education (Note: Answered: 60, Skipped: 9) 

 

About 2/3 of the respondents were people who would like to start a business some day (n=40, 

62.5%), only a few were business owners (n=6, 9.4%) and very few were aspiring 
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entrepreneurs who were planning to start a business in the next 12 months (n=2, 3.1%). 

Business managers were only 2 (3.1%) in the Bulgarian sample. More than two thirds of the 

respondents were from micro enterprises (n=28, 46.7%) and small enterprises (n=16, 26.7%), 

the others (n=8+8, 13.3% + 13.3%) were from medium and large enterprises, which indicates 

a highly relevant sample for this survey. Many respondents still have not decided in which 

business area they want to operate (n=19, 31.1%) or do not specify the selected business area 

(n=16, 26.2%), a few were from the ΨŜŘǳŎŀǘƛƻƴ ǎŜŎǘƻǊΩ (n=5, 8.2%) and the ΨƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ 

ŎƻƳƳǳƴƛŎŀǘƛƻƴΩ ǎŜŎǘƻǊ (n=4, 6.6%) (see Figures 4.4, 4.5 and 4.6 for further details). 

 

 

Figure 4.4: wŜǎǇƻƴŘŜƴǘǎΩ Business Involvement (Note: Answered: 64, Skipped: 5) 
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Figure 4.5: Size of Businesses Represented by Respondents (Note: Answered: 60, Skipped: 9) 

 

 

Figure 4.6: Sector of Businesses Represented by Respondents (Note: Answered: 61, Skipped: 8) 
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About 2/3 of the respondents were with a business established during the last 2 years (n=36, 

62.1%), for 10.3% (n=6) the business was either 3-5 or 6-10 years old, and only few were with 

well-established business ς 8.62% (n=5) with either 11-15 or more than 15 years old business. 

Almost half of the sample were with a Sole proprietorship business (n=25, 41.7%), one third 

ς with a Limited Liability Company (n=19, 31.7%). Further details are presented on Figures 4.7 

and 4.8 below. 

 

 

Figure 4.7: Age of Businesses Represented by Respondents  (Note: Answered: 58, Skipped: 11) 
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Figure 4.8: Legal Status of Businesses Represented by Respondents (Note: Answered: 60, 

Skipped: 9) 
 

4.2 Financial Literacy 

 

Respondents were asked to rate themselves on their financial literacy on a 5-point Likert 

scale, ranging from very poor (1) to very good (5). The mean self-rating of respondents who 

answered this question (56 out of the initial 69 respondents) was of 3.82, which indicates that 

on average, these respondents are satisfied with their own financial literacy. In fact, the 

majority of respondents who answered this question rated their financial literacy as good 

(n=26, 46.4%), average (n=18, 32.1%) or very good (n=11, 19.6%). Only 1 respondent (1.8%) 

rated it as very poor (see Figure 4.9).  
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Figure 4.9: wŜǎǇƻƴŘŜƴǘǎΩ CƛƴŀƴŎƛŀƭ [ƛǘŜǊŀŎȅ {ŜƭŦ-Ratings (Note: Answered: 56, Skipped: 13) 

 

The respondents were then given a list of financial products and services, and asked to 

indicate which ones were or had been held by their business, and which they believed might 

be required for their business in the future. The top three financial products / services that 

were held by the 56 respondents who answered this question are a Current bank account 

(n=31, 55.4%), Savings bank account and Insurance with equal scores (n=24, 42.9.6%). The 

least popular financial products/services are Microfinance loan and Factoring/forfaiting (each 

with n=3, 5.6%), Loan from a non-bank financial institution (e.g. microfinance institutions, 

credit cooperatives, credit unions, finance companies) and Supplier credits (each with n=4, 

7.3%). With regards to future requirements, the two financial products that were selected 

most frequently were Warehouse receipts financing/Repurchase agreements (n=6, 11.1%) 

and Supplier credits (n=6, 10.9%). Bank loan and Microfinance loan (each with n=5, 9.3%), 

Currency exchange (spot) and Forward contracting / Futures (each with n=5, 9.1%) were also 

selected relatively frequently as future requirements (See Figure 4.10). 
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Figure 4.10: Financial products/services held and future requierments (Note: Answered: 56, 

Skipped: 13) 
 

Half of the respondents think that they cannot make decisions about financial 

products/services independently (n=28, 50.0%), most of the others believe they are able to 

take such decisions themselves (n=22, 39.3%), only 10.7% (n=6) are not sure. More than half 

of the respondents do not have a written financial plan for their business (n=31, 55.4%), only 

17.9% (n=10) have one. More that 1/3 of the respondents think that an internal accountant 

will be responsible for the bookkeeping in their business (n=21, 37.5%), 26.8% (n=15) are/will 

be using an external accountant, only 5 of them (8.9%) will be doing that themselves. More 

than 2/3 of the respondents personally keep an eye on the job market (n=38, 67.9%), about 

half of them are also personally interested in the housing market (n=33, 58.9%) and interest 

rates (n=27, 48.2%). The respondents are less interested in the stock market (n=8, 14.3%) and 

the government benefits (n=9, 16.1%). Further details are presented on Figures 4.11, 4.12, 

4.13 and 4.14 below. 
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Figure 4.11: Assistance from external sources for decisions about financial 
products/services (Note: Answered: 56, Skipped: 13) 

 

 

Figure 4.12: Written financial plan for the business (Note: Answered: 56, Skipped: 13) 

 



24 

 

 

Figure 4.13: Responsible for bookkeeping (Note: Answered: 56, Skipped: 13) 

 

 

Figure 4.14: Attention to trends (Note: Answered: 56, Skipped: 13) 
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Next, respondents were given three multiple choice questions and asked to select the correct 

definitions for a balance sheet, a cashflow statement, and a profit and loss statement. The 

vast majority (76.8%, 73.2% and 69.6%) knew the correct answers to these questions. 

 

 

Figure 4.15: Knowledge about basic financial concepts (Note: Answered: 56, Skipped: 13) 

 

 

Figure 4.16: Basic financial knowledge (Note: Answered: 56, Skipped: 13) 
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Next, respondents were given a list of financial literacy skills and asked to rate on a 5-point 

Likerts scale (1 = low, 5 = high) how proficient they felt on each, how important they thought 

they are for running a business, and whether they would be interested in attending a course 

or training related to these skills. The average values achieved, shown on Fig.4.17, are 

between 2.5 and 3 which means that the respondents are quite unconfident about their 

financial literacy skills. They are most confident about Basic payment and deposit services 

(average 3.29), Planning beyond the short term (average 2.96) and Personal risk and 

insurance (average 2.95). The respondents think their weakest skills are Seeking financial 

protection for their business (average 2.52) and Financing the business (average 2.64).  

 

 

Figure 4.17: Proficiency in financial literacy skills (Note: Answered: 56, Skipped: 13) 

 

Most of the respondents agreed that these financial literacy skills are important for running 

a business which is obvious from the achieved scores on Fig.4.18 ς all the average values are 

above 4. Business risk and insurance is considered most important (average 4.23), followed 
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by Registration, taxes and other legal requirements (average 4.21), Keeping records and 

accounting and Financing the business (each with average 4.20). 

 

 

Figure 4.18: Importance of financial literacy skills (Note: Answered: 56, Skipped: 13) 

 

The scores shown on Fig.4.19 reveal that the respondents are interested in attending a course 

or training in the listed financial literacy skills ς all average values are between 3.56 and 3.93. 

The highest interest seems to be in Business risk and insurance (average 3.93), Recognising 

external influences (average 3.89) and Financing the business (average 3.88). Lower interest 

is expressed in Obtaining financial information, education and advice (average 3.56), Basic 

payment and deposit services (average 3.61) and Keeping records and accounting (average 

3.66). 
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Figure 4.19: Interest in attending a course or training in financial literacy skills (Note: 

Answered: 56, Skipped: 13) 
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4.3 Digital Internationalisation 

About 1/3 of the respondents (n=21, 37.5%) currently conduct business domestically but have 

growth ambitions to foreign markets (including EU countries), 16.1% (n=9) operate both, on 

domestic and foreign markets, 12.5% (7) are only on domestic market (Fig.4.20). Almost ¾ of 

the them (n=41, 73.2%) advertise their products and/or services online (Fig.4.21), and more 

than 2/3 (n=38, 67.9%) are selling their products and/or services online (Fig.4.22). 

 

 

Figure 4.20: Place of conducting business (Note: Answered: 56, Skipped: 13) 
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Figure 4.21: Advertising online (Note: Answered: 56, Skipped: 13) 
 

 

Figure 4.22: Selling online (Note: Answered: 56, Skipped: 13) 
 

Most of the respondents (n=48, 85.7%) are interested in internationalising their business 

(expanding it into foreign markets using digital tools and channels) (Fig.4.23). Most of them 

use every day Social media platforms like Facebook, Instagram, Twitter etc. (n=44, 78.6%), 

Website (n=43, 76.8%), Email (n=42, 77.8%) and Online communication services such as 
































