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Introduction 

European initiatives in response to fast economic and social changes require 

modernization and constant improvement of the educational and training systems in 

order to contribute to employment and social integration. Training of human resources 

with qualifications which meet the needs of the national economy demand close 

interaction with the business. Bulgaria is facing serious challenges: demographic crisis 

and aging workforce. One of the approaches to find a solution in this complicated 

situation is to extend the capability and foster motivation of workforce through the 

adoption of up-to-date programmes and training methods at all levels of the educational 

system. An important aspect of tertiary education is the integration of knowledge, skills 

and competences required at European and world level as well as complying with the 

requirements of the global environment. Varna Free University Chernorizets Hrabar 

(VFU) is the first and single Bulgarian university awarded with ECTS Label, the badge 

of honour for successful application of the European credit transfer system, by the 

European Executive Agency for Education and Culture. The university combines its 

high academic profile with collaboration with employers and adapts its academic 

documentation to their requirements. 

 

 
 



The paper presents the outcome of discussions and a survey conducted among 

employers in the professional field of Economics. The first survey was conducted as part 

of the project on updating the study programmes and plans and was financed by the 

Development and Management of Human Resources Operational Programme of the EU 

in the period 2013-2014; the following research was conducted by the author in the 

period 2015-2016. The aim was to identify the profile of competences required by 

employers and whether the study plans and programmes used to train future specialists 

correspond to it. 

According to national research conducted by [1] it is forecasted that the Bulgarian 

business will mainly seek cadres with professional secondary education and 

qualification. Only 21,2% of the new vacancies will require higher education, for only 

8,6 % of the vacancies people with elementary and primary education will be needed. 

The highest number of university graduates will be demanded in the field of education, 

trade, finance and insurance, state governance, human healthcare, law, accounting and 

engineering and others. Obviously there will be intense competition under demographic 

crisis among Bulgarian universities because every young person will have a wide choice 

and his/her decision will mainly depend on the guarantee given in terms of the desired 

future professional realization. 

 

1. Analysis of the results of a research on employers’ opinion of the specialty 

International Economic Relations  

The analysis presents the results of a research on employers’ opinion regarding the 

required knowledge, skills and competences that bachelor graduates of the specialty 

International Economic Relations should possess. The respondents are representatives of 

various organizations /57 altogether/ – banks, accounting and auditor firms, recruitment 

companies, and Varna Chamber of Commerce. 

 

 
 



Section one of the questionnaire covers questions associated with the knowledge 

that students should acquire. The employers assessed the existence of wide and thorough 

knowledge in the area which reflected its most current achievements (table 1). 

 

Table 1.  

Importance of the types of knowledge acquired in International Economic 

Relations programme from the point of view of the business 

Types of knowledge  
Extremely 

important 
Important 

Not very 

important 

Not 

important 

- Key concepts of international 

economic relations, international 

economics, finance and business; 

77% 23% - - 

- Knowledge of the structure, 

functions and nature of international 

economic relations, international 

economics, finance and business; 

8% 92% - - 

– Knowledge and understanding 

of the classical theories and 

contemporary trends in the 

development of international 

economic relations, international 

economics, finance and business; 

15% 85% - - 

- Knowledge of the 

methodology of the theoretical and 

empirical research 

66% 9% 25% - 

- Students have developed 

personal preference for a certain area 
9% 44% 47% - 

 
 



of theory or practice in the field of 

international economic relations, 

international economics, finance and 

business; 

 

As can be seen from Table 1 the dominant part of the employers (92%) consider as 

important the knowledge of the structure, functions and nature of international economic 

relations, international economics, finance and business and also 85% of them think that 

knowledge and understanding of the classical theories and contemporary trends in the 

development of international economic relations is important. 

Knowledge of the key concepts of international economic relations, international 

economics, finance and business is extremely important for 77% of the employers; for 

66% of them it is knowledge of the methodology of the theoretical and empirical 

research. These results correspond to the formulations laid down in the qualification 

characteristics of the specialty. The results make it clear that employers prefer a wider 

orientation rather than a single orientation to a certain theoretical or practical area of 

international economy, finance and business. 44% of them determined this as important 

while 47% of them find it not very important.  

 

Knowledge acquired during the study period should result in building skills and 

later used in the practice. Section two of the questionnaire shows the results on the 

importance of “skills” (Table 2). 

Half of the respondents attach great importance to problem solving skills (57%) 

while skills for conducting international business, market research and analyses, 

financial research and analyses, analysis and research of international business 

environment is extremely important for 54% of them.  

 

 
 

 



Table 2.  

Importance of the types of skills developed in the specialty International 

Economic Relations for the business 

Type of skills 
Extremely 

important 
Important 

Not very 

important 

Not 

important 

- Problem solving skills 57% 43% - - 

- Skills for conducting 

international business, market 

research and analyses, financial 

research and analyses, analysis and 

research of international business 

environment, etc. 

54% 46% - - 

- Computer skills  36% 64% - - 

- Basic skills to work in finance, 

advertising, marketing, 

international trade departments, 

and to work on investment and 

business projects 

32% 56% 12% - 

- Skills for conducting 

international analyses of processes 

in politics, marketing, finance and 

currency operations, stock markets, 

financial management 

38% 62% - - 

- Cooperation skills  - 18% 82% - 

- Foreign languages skills  43% 46% 11% - 

 

 
 



During the discussions it was clarified that on the basis of the type of business they 

are involved in employers assess as important the basic skills to work in finance, 

advertising, marketing, international trade departments, and to work on investment and  

business projects (56%) as well as the skills for conducting international analyses 

of processes in politics, marketing, finance and currency operations, stock markets, 

financial management (62%).  Computer skills are also considered important by 64% of 

the respondents. It is surprising that less than half of the employers consider foreign 

language important as this is extremely needed in the area of international economic 

relations. 

 

In the recent years an approach that has become very popular is the competences 

approach. It stipulates that it is necessary to identify the requirements of the social 

practice regarding the level of key competences developed and to apply them in the 

process of teaching as specific learning objectives. The array of personal and 

professional competences demanded by the employers is outlined in Table 3. 

What can be observed from the responses is that employers lay great stress on the 

communicative and social competences and assess as extremely important the 

communicative competence to interact with different groups of people (81%) and the 

flexibility, adaptability, changeability (53%). They consider as important the leadership 

and entrepreneurial competences (62%) and the broad world view which reflects a sense 

of solidarity (69 %). 

As for the professional competences what is considered as extremely important is 

the norm competence: knowledge and application of standards and requirements (by 

72% of the respondents) Employers (79%) evaluate as important abilities to develop 

business projects in an international environment  and for evaluation various factors in a 

complex international economic environment (by 77%).  

 
 



In relation to learning competences 76% of the respondents assess the aptitude for 

autonomous learning as important. The emotional intelligence is assessed as extremely 

important and important by the employers. 

 

Table 3.   

Personal and professional competences of International Economic Relations 

graduates demanded by the business 

Type of competence 
Extremely 

important 
Important 

Not very 

important 

Not 

important 

Learning competences:     

- Aptitude for further study - 66% 34% - 

- Aptitude for extracurricular, 

autonomous learning 
24% 76% - - 

- Emotional intelligence 45% 55% - - 

- Language culture - 41% 59% - 

Communicative and social 

competences  
    

- Communicative competence to 

interact with different groups 

of people 

81% 19% - - 

-  Flexibility, adaptability, 

changeability 
53% 47% - - 

-  Broad world view which 

reflects a sense of solidarity 

with other people 

9% 69% 23% - 

- Leadership and 

entrepreneurial competences 
- 62% 38% - 

 
 



Professional competences     

- To collect and interpret relevant 

data in order to solve problems 
32% 68% - - 

- To conduct business analyses 

of practical value on their own 
53% 47 % - - 

- To evaluate the importance of 

various factors in a complex 

international economic 

environment 

23% 77 % - - 

- Norm competence: to know 

and to apply standards and 

requirements 

72% 28% - - 

- To possess abilities to develop 

business projects in an 

international environment 

21% 79%   

 

 

The employers who participated in the survey were also asked to express their 

opinion on the type of competences which would meet the needs of their 

company/institution in the following ten years. Despite the different positions and the 

profile of their organizations, all employers impose high requirements to the 

International Economic Relations graduates: thorough knowledge in the area of 

international economics, finance and business, strong analytic skills, adaptability and 

flexibility in the dynamically changing work environment, computer skills, leadership 

and entrepreneurial skills, emotional intelligence, communication skills, fluency in 

several foreign languages. 

The meeting with the employers was the venue for discussion of the study plans 

and programmes. The employers unanimously approved the compulsory and elective 
 

 



courses included in the International Economic Relations study plan [2]. They only 

recommended an increase in the practical work of students in order to strengthen the 

bond between theory and practice. Unfortunately only a small part of the employers 

offered internships for students in their organizations. 

The university leadership supported the initiative experts from the practice to be 

involved in the teaching of some of the courses. In addition master classes with 

distinguished foreign and local specialists are organized.  

Compliance with the opinions expressed by the employers and introducing changes 

in the academic documentation guarantee the achievement of the competences required 

from International Economic Relations graduates. 

      

2. Analysis of the results of a survey conducted among employers 

regarding the specialty Finance and Accounting 

This analysis presents employers’ opinion concerning the knowledge, skills and 

competences which Finance and Accounting bachelors should acquire for their 

successful professional realization in business. 

Training in the specialty Finance and Accounting at Varna Free University is in 

line with European practice and traditions. The educational objective is acquiring 

fundamental knowledge in economics, finance and company accounting. This 

knowledge is applied for keeping current accounts, preparation of financial reports, 

conducting financial analyses, development of business plans and exerting control over 

company activities. 

The results from section one of the questionnaire refer to the knowledge that 

students should possess and is most demanded by the business are presented in Table 4. 

Table 4 shows that all employers require that students should be acquainted with 

and understand the key concepts of accounting while 70 percent of them think that 

students should know the methodology of annual closing of accounts. 

 
 



A predominant part of the employers (90%) assess as important the knowledge and 

understanding of the classical theories and contemporary trends in the development of 

the accounting science as well as a personal preference for a certain subfield of 

accounting (72%).  

Table 4.  

Importance for the business of the types of knowledge acquired in the 

specialty Finance and Accounting 

 

Type of knowledge 
Extremely 

important 
Important 

Not very 

important 

Not 

important 

-  Knowledge and understanding 

of the key concepts in accounting  
100% - - - 

- Knowledge of the 

methodology of annual closing of 

accounts 

70% 30% - - 

- Knowledge and 

understanding of the classical 

theories and contemporary trends 

in the development of the 

accounting science  

10% 90% - - 

-  Knowledge of current 

accounting 
33% 67% - - 

- Students have developed 

personal preference for a certain 

subfield of accounting 

- 72% 28% - 

 
 

 
 



 In section two the skills developed by the Finance and Accounting students are 

assessed as follows (Table 5): 

The importance of possessing basic skills to consult leadership on accounting cases 

is firmly asserted by 100% of the respondents. Half of the employers consider the skills 

to identify accounting problems as extremely important while skills to solve accounting 

problems are assessed as important.  
 

Table 5. 

Importance for the business of the types of skills developed in the specialty 

Finance and Accounting 

Type of skill 
Extremely 

important 
Important  

Not very 

important  

Not 

important  

- Skills to identify 

accounting problems 
58%  42% - - 

- Skills to solve accounting 

problems 
64%  36% - - 

- Computer skills for 

accounting software 
34%  66% - - 

- Basic skills to consult the 

leadership on accounting 

cases 

- 100% - - 

- Skills for financial 

analysis, reports and 

control 

38% 62% - - 

- Cooperation skills 11% 18% 71% - 

-     Foreign language skills  - 31% 62% 7% 

 

 
 



Also important, for 62% of the respondents, are the skills for development of 

financial analysis, reports and control. The use of information technologies in business 

presupposes computer skills for work with accounting software. Cooperation skills and 

foreign language fluency are given less attention.  

 

The required personal and professional competences are described in section three 

of the questionnaire regarding the specialty Finance and Accounting – Table 6.   
 

Table 6.  

Personal and professional competences of the Finance and Accounting 

graduates demanded by the business 

Type of competence 
Extremely 

important  
Important  

Not very 

important 

Not 

important  

Learning competences:     

- Aptitude for further learning 10% 90% - - 

- Aptitude for autonomous 

learning 
20% 80% - - 

- Emotional intelligence 50% 50%   

- Language culture - 47% 53% - 

Communicative and social 

competences 
    

- Communicative competence 

to interact with different groups of 

people 

92%  8% - - 

- Flexibility, adaptability, 

changeability   
53%   23% 24% - 

- Broad world view which 77% - 23% - 

 
 



reflects a sense of solidarity 

- Leadership and 

entrepreneurial competences 
10% 72% 18%  - 

Professional competences     

- To collect and interpret 

relevant data in order to solve 

problems 

32% 68% - - 

- To conduct accounting research 

with practical value on their own 
37% 63 % - - 

- To be able to evaluate the 

importance of various factors in a 

complex business environment 

92 % 8% - - 

- Norm competence – 

knowledge and application of 

standards and requirements 

73% 27%  - - 

    - To possess abilities to develop 

projects 
9% 62% 29% - 

- To evaluate the phenomena 

and processes in terms of the 

social and ethical aspects of 

learning or working 

36% 64% - - 

     

 

Results show that the business considers as extremely important the competencies 

under the title Communicative and social skills. The aptitude for further learning is 

assessed as important by 90% of the respondents, the aptitude for extracurricular, 

autonomous learning is also seen as important by 80% of the respondents. 

 
 



  From the group of professional competences two criteria are given priority: the 

evaluation of the importance of the various factors in a complex business environment 

by 92% of the respondents; the norm competence and knowledge and application of the 

standards and requirements  assessed by 73% of the respondents. 

 The capability for the evaluation of the phenomena and processes in terms of the 

social and ethical aspects of learning and working are assessed as important by 64% of 

the employers as are the abilities to develop projects (62%).  

From the group of learning competences the aptitude for further learning and the 

aptitude for extracurricular, autonomous learning are considered important by 90% and 

80% of the respondents respectively. Emotional intelligence is assessed as extremely 

important by half of the respondents while the other half consider it important. 

Two lecturers in the specialty Finance and Accounting are experts of the Bulgarian 

Institute of Chartered Accountants and apply their rich experience in the process of 

teaching. Conducting seminars in the Accounting hall of Varna Free University allows 

for the usage of up to date specialized software which contributes to a real, practical 

training in the specialties International Economic Relations and Finance and 

Accounting. 

   The summary results of the forecast for the following ten years indicate that 

employers in the area of finance and accounting set high requirements for the 

competences that their employees should possess. Great importance is attached to norm 

competence – knowledge and application of standards and requirements and lifelong 

learning and improvement followed by emotional intelligence and foreign language 

fluency.  

The comparison between the employers’ requirements and the study plan [3] and 

programmes of the specialty Finance and Accounting proves that they provide training 

in line with the profile of competences demanded by the business. 

   

 
 

 



Conclusion: 

The research conducted can be used to make the following conclusions: 

The knowledge and skills outlined in the qualification characteristics of the study 

plans of the specialties International Economic Relations and Finance and Accounting in 

VFU and which students acquire during their training correspond to those demanded by 

the employers.  

The study plans and programmes provide the necessary theoretical grounds and are 

in line with the contemporary achievements in the corresponding areas. 

Despite the difference in the subject matter of the courses taught in the two 

specialties in the professional area of economics, the representatives from the business 

focus on similar personal qualities and competences. There is an emphasis on the 

communicative and social competences which students should possess together with 

professional competences.  

In order to accomplish its mission Varna Free University takes decisive measures 

for continuous updating of the academic documentation and the process of teaching in 

accordance with the labour market. 

The common European policies for the development of competences and the 

technological achievements, which are the economic motors of the change, exert a 

strong influence on the business environment in Bulgaria and the employers’ 

requirements. One of the important aspects of European cooperation in the field of 

education is the definition of the qualification frameworks and strengthening the 

collaboration between universities, science, research and employers.  

The unfavourable demographic development imposes the need to draw attention to 

the quality characteristics of the workforce. Reforms of the educational system in 

Bulgaria should be directed towards the improvement of the knowledge and 

competences of graduates of different professional areas and be in compliance with the 

new realities.    

 
 

 



References: 

1. Forecast of a labour demand and supply in Bulgaria in a period 2014-2028г.: 

https://www.mlsp.government.bg/ckfinder/userfiles/files/politiki/zaetost/ 

2. http://www.vfu.bg/en/ects_guide/files/sf/ba/mio/mio.html 

3. http://www.vfu.bg/en/ects_guide/files/sf/ba/fs/fs.html  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

http://www.vfu.bg/en/ects_guide/files/sf/ba/mio/mio.html
http://www.vfu.bg/en/ects_guide/files/sf/ba/fs/fs.html


 

Content 

Introduction 

1. Analysis of the results of a research on employers’ opinion of the specialty 

International Economic Relations  

2. Analysis of the results of a survey conducted among employers regarding the 

specialty Finance and Accounting 

Conclusion 

 

 

 

 

Abstract  

This article presents the results of employers‘ opinion survey about the 
requirements for the knowledge, skills and competencies acquired by graduates in 
the professional field "Economics". The training of human resources with 
qualifications according to the needs of the Bulgarian economy requires close 
interaction with the business. Discussions and seminars with employers were 
conducted and conclusions about the changes of the curricula and content in 
economics majors in a Bulgarian private university are made. 
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