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KakBo ucka ga 3Hae kynyBayom

8 eguH M&A npouec?

ABmop Kanoax KupunoB

B gagen momerm eguH co6cmBe-
HUK UAU CMUu2a go peweHuemo, ye
we 6vbge no-gobpe ga npogage 6us-
Heca cu uau 6uBa koHmakmxam om
cBod mbp20Bcku napmuvop, kolimo
ucka ga kynu ¢upmama my. EguH om
(hakmopume, koimo we Bu nomozHe
ga noayyume Haill-gobpama ueHa 3a
cBoA busHec e ga 3Haeme kakBo ga
oyakBame om nomeHuuaAHus Kyny-
Bay u ga my gageme uHdopmauuama,
om koamo mod ce HyXgae. Taka moi
we ce yyBcmBa cuaypeH B nokynka-
ma Ha Bawus 6usHec. Emo cnucbk Ha
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Had-BakHume Bwvnpocu, koumo we
Bu 3agagam:

1. 3awo ce npogaBa pupmama
Bu? - Ako He pa3noAazame ¢ pas-
yMeH omzoBop Ha mo3u Bbnpoc,
BvobpaXkeHuemo Ha kynyBaua we ce
pa3Buxpu u mol MoXke ga cmuzHe go
nozpewHu 3akaloyeHusa. OcHoBHama
NpuyuHa 3a npegnpuemayume ga
npogaBam e, ye caeg 10-20 20guHU
kopmoBcku mpyg okoao cBos 6us-
HEC me ca yMOpeHU u uckam ga ce
HacAagam Ha gpyaume BaXHu Hew.a
B8 uBoma kamo cemedcmoBomo
u m.H. Tyk moxkem ga umame gBe
0CHOBHU cumyauuu 8 3aBucumocm
0m ¢puHaHCOBOMO CbCMOAHUE Ha

dupmama Bu:

« Bu3Hecobm e B YygecHo cobcmo-
AHUe — myk mpA6Ba ga usmokHeme,
ye busHecobm e B cmpaxomHa Gpopma
u ceza e MoMeHmbm, kozamo HoB
cobcmBeHuk MoXe cpaBHUMEAHO
6bp30 U AECHO ga noeme ynpaBAeHu-
emo Ha pupmama

+« Bu3Hecom He e B8 cmpaxomHa
(hopma - 8 mo3u cayyall cobecmBe-
Hukom mpA6Ba ga ombeaeXu, ye
(dupmama uma nomeHuuaa, Ho Hako,
kolmo uma cneuuduyHu ymeHus
U 3HaHUA MoXe ga 6bge no-gobop
MeHugXbp om Hezo. Pupmama moxe
ga uma Hy)xga om Hakol ¢ noBeye
eHepaus, 3a ga 3anoyHe ga nokasBa

pesyAmamu.

2. KakBo cmamame ga npaBume
caeg npogakbama? Tyk kynyBaubm
ce uHmepecyBa gaau cme 20moBu
ga ocmaHeme BoB8 Gupmama u ga
NoMO2Heme CbC CMAHAMa Ha cob-
cmBeHocmma u ynpaBAeHuemo Ha
gedHocmma. [Ipy2omo Heuwto, koemo
we 20 BoAHYBa e gaAu nAaHuUpame ga
ocmaxeme B uHgycmpusama u ga ce
npeBopHeme B He208 konkypeHm.

3. Konko we neyensa om Bawusa
6usnec? Mo-zoramama yacm om
dupmume ce kynyBam no ¢puHaHcoBu
NpuYuHU U HoBuAm cobecmBeHuk

ucka ga 3Hae koako mod moxXe ga
uskapBa Ha 2oguwHa 6a3a kamo
npumexaBa mo3u 6busHec.

4. 3awo cmamame, ye og-
epmHama ueHa e pasymHa?
MHo20 cgeaku He ce 3amBapam,
3aWomo ueHama Ha pupmama
e HepasymHa. Bue He moXe ga
kakeme, ye uckame 10 mAH. eBpo
3a cB0A 6usHec camo, 3awomo
cme cobcmBeHuk u maka cme
pewuau. ToBa moXe ga cmaxe
kamo usmuokHeme kakBu neyaabu
npaBume, kakBa e cmodHocmma
Ha MamepuaAHUMe UAU HemMame-
puarHume akmuBu Ha Gupmama,
nepcnekmuBume 3a pacmex u
m.H. Taka moxXe ga y6egume kyny-
Baua, ye moBa e peanHama cmod-
HOCM Ha pupmama, a He Bawa
npuymMmuua.

5. Kak 6uaHecbm we npo-
gbaku ga gpynkuuoHupe 6e3
Bac? MHo20 yecmo, ocobeHo B8
BvAzapus, komnaHuume ca MHO20
3aBucumu om cBoume cobcmBe-
Huuu. KynyBaubm mpa6Ba ga ce
yyBcmBa cuaypet, ye koezamo moi
kynyBa cmodHocmma Ha Gpupma-
ma HAMA ga HaMaAee 3Ha4uUMEAHo,
kozamo Bue Beue He cme yacm
om dupmama. TpAa6Ba ga nokaxe-
me, Yye umame ACHU npaBuna BvB
(Hupmama, umMame MeHUgMbHM,
kolimo ynpaBaaBa dupmama 6e3
Bawama exkegHeBHa Hameca. Om-
2080p Ha Me3u NpUMECHeHUA wWe
nokaxe Ha kynyBaua gaau pupma-
ma e uszpageHa kamo kopnopa-
muBHa cmpykmypa u egHa cMAHa
Ha cobcmBeHocmma HAMa ga ce
ompasu Ha gedHocmma 0.

6. 3awo knuenmume we
ocmaHam A0AAHU? KAaueHmume
ca XuBumeAHama CuAa Ha eguH
ousHec u kynyBayobm we ucka
ga ce yBepu, 4e me HAMa ga
u3yesHam npu npukalouBasemo
Ha cgeakama. Ako B3aumoomHo-
weHuama ¢ katouoBume kaueHmu
ca 06Bbp3aHu cbc cobecmBeHuka
AUYHO, mod mpA6Ba ga npegAoXu
ga ocmaxe 3a usBecmen nepuog
om Bpeme, cAeg npogaxbama
32 ga NOMO2He C NPEexogHusA ne-
puog. Owe no-gobpe e, ako co6-
cmBeHukbm uma Bpeme npegu
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What Needs to Know the
Buyer in an M&A Process?

By Kaloyan Kirilov

From time to time an owner
either comes to the point that it will
be better to sell his business or he
is approached by a trading partner
who wants to buy his business.

One of the elements to get the best
price is to know what to expect from
your counterpart and to give him

the information he needs in order to
feel safe with the purchase of your
business. Here is a list of the major
questions you have to be prepared to
answer:

1. Why are you selling? - If you
don’t have a reasonable answer to
this question, the buyer’s imagination
will take over and he might come to
the wrong conclusions. The number

one reason for entrepreneurs to sell is

that after 10-20 years of running the

business they are tired and they want

to move forward with their lives. We
can have two situations here:

+ the business is in great state
— point out that the business is in
great shape and now is the moment
when a new owner can get an smoot
transition into the firm
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« the business in not in great
shape — in this case the owner has
to point out that the business has it’s
advantages but somebody who has
specifics skills and knowledge might
be a better manager of it or that the
business needs somebody with more
energy in order to start showing the
results

2. What are you planning to
do after the sale? Here the buyer
is interested whether you are ready
to stay around and to help with the
transition of the ownership and the
running of the business. The other
thing he is concerned is whether you
are planning to stay in the industry
and to turn into a competitor

3. How much you earn out of
your business? The majority of the
businesses are bought for financial
reasons and the new owner wants to
know how much he might be able to
make on an yearly base by owning
this business.

4. Why your asking price is
h  reasonable? Many deals don’t
close because the asking price is
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HuBo Ha enobarHama M&A akmuBHocm
The level of global M&A activity

unreasonable. You cannot say that |
want 10 mill euros for my business
just because | want this money

and if the buyer doesn'’t agree than
he can go home. An owner has to
give arguments for the value of his
business. By defending you price
expectations based on your earning,
your tangible and intangible assets,
you show the buyer the real value of
the firm your are trying to sell.

5. How the business will transfer
and run without you? Very often,
especially in Bulgaria, the companies
are very dependent on its owners.
The buyer needs to feel sure that
when he buys the business it value
will not decrease significantly
because you are not part of it
anymore. Dou you have a clear rules
in the company? Do you have a top
management who runs the business
without your everyday presence?
How much of the sales are brought
to you personally? Answering these
questions you will give an idea if
your firm depends on you or it is
a corporate structure. The only
thing that will happen to it that the
shareholder structure will change.
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npogako6ama (mod 20 € NAAHUpaA
npegBapumeAHo) ga 3ano4He ga
npexBopaa Bpbskume ¢ kaueHmu-
me Ha kaloyoBu meHugXbpu om
(Gupmama, maka ye busHecom ga e
no-maAko 3aBucum om He20.

7. KakBu ca 6u3sHec nepc-
nekmuBume npeg pupmama?
Bceku kynyBau ucka ga 3Hae, ye
6usHecom, kolimo Bv3HamepABa ga
npugobue mpA6Ba ga ce paspacmBa
C uea mod ga neyeau noBeye napu.
ToBa npegnoAaza, 4e mol & nAamuaA

Ha cobcmBeHuka cnpaBegauBama
cmolHoCm Ha Gupmama, a He 20 e
kynua cynep us2ogHo nopagu Hakak-
Ba npuyuHa. TozaBa eguHcmBeHama
Bv3amoXkHocm ga HanpaBu napu om
masu cgeaka we 6bge ga pa3BuBa
dupmama. 3amoBa cobecmBeHukom
mpA6B8a ga nokake kakBu ca npoe-
HO3ume 3a pacmexa Ha uHgycmpus-
ma u pacmexX Ha nasapa, bbgewume
My nAaHoBe 3a pa3Bumue Ha bu3-
Heca. C egHa gyma, kak pupmama
we pacme npes caegBawume 3-4
20gUHU.

8. MocaegHo, HO He u no Bax-
HOcm e Bbnpocbm ¢ HauuHume
Ha naawaxe no cgenkama. Ako
cobcmBeHukbm 3aaBu: "moxke-
me ga Mu naamu HakakBa yacm
no-kvcHO" mo moi 6u yBepua
kynyBaybm, ye ce yycmBa cuay-
peH, ye pupmama we ce cnpabu
YCNEWHO Npe3 nepuoga Ha cMAHa
Ha cobecmBeHocmma. B gedicm-
BumeaHocm npogaBayu, koumo
HacmosABam ga noayyam Bcuuku
napu kew 6 geHs Ha cgeakama,
06ukHoBeHO nocmuzam no-Hucka

npogakHa ueHa npocmo, 3awomo
moxe ga 6bge mpygHo 3a kynyBaua
ga Hamepu moAkoBa MH020 napu B8
6pod BegHaza.

Hawama Bapa goceza 8 Synergy
Group BuHazu e buaa, Ye eguH nog-
208meH u uHpopmupaH 4yoBek, Hesa-
Bucumo gaau ce aBaBa kynyBay uau
npogaBauy B egHa cgeAka, BuHaau
ycnABa ga ckalouu no-gobpu cgeaku.
BcbwHocm, moBa e Hewo noBeye
om Bepylo, 3awomo pakmume 20
nomBupXkgaBam. i




