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1 Introduction 

Over the past few years, Europe has seen an unprecedented boom in the Startup and 

Technology sector, with various Startup Ecosystems such as Berlin, Amsterdam and Lisbon 

seeing unprecedented growth. Europe’s policy makers have realised the strength of Startup 

Ecosystems in terms of revitalising the economy, create jobs, and develop innovative 

solutions that will make Europe a global leader. However, now much of the growth focus is 

shifting from Western Europe to the Eastern Europe which has the unique combination of 

high-quality tech talent, and comparatively lower costs of operation.  

The project MY-GATEWAY was designed to focus on spreading the experience of the 

previous Startup Europe Projects towards the rapidly growing Central and Eastern Europe 

(CEE) countries. For this project we had chosen three countries to focus our activities on: 

Slovenia, Czech Republic and Romania. In this Report we conduct an in-depth analysis on the 

recent Ecosystem trends of these three countries. This report is based on various recently 

published reports, articles and web resources that enable us to have a deeper understanding 

on the various trends in these three countries. The current document provides a broad 

overview of the current level of development of the targeted ecosystems which can help our 

next steps in the project MY-GATEWAY and following tasks in the WP2. 

Since much of this report is based on secondary sources of information, we have tried to 

include as diverse sources of information to minimise the bias and to represent as many 

perspectives as possible. Our initial search included analysis of Books, Papers, Reports, 

Whitepapers, News and Web Blogs. We faced two major challenges in the process. The first 

one was related to relevance of the information. Since ecosystems evolve rapidly and the 

scenario can significantly change within a year, most of the Published Resources were 

already obsolete and could not give us a current perspective. To find out the latest 

ecosystem trends we had to complement our research with latest news, and blogs published 

through online mediums. However, such sources often pose the challenge of credibility and 

authenticity. Hence, we had to use our discernment to keep the balance between credibility 

of resources and at the same time ensuring relevance. Therefore, most of the resources 

consulted were not more than two years old. The second issue was the difficulty in making 

direct country comparisons, especially when the information available was very country 

focussed. Some of the more recent studies focussing on cross country analysis such as the 

“Startup investment & innovation in EMERGING EUROPE” series by East West Digital News 

Agency (2018) and Southeast Europe Startup Report by ABC Accelerator Group (2017) 

provided us with a good basis to make cross country comparisons. Overall more than 80 

References was considered in the compiling of this report.  

We have also presented the preliminary analysis of our questionnaires sent to startups from 

these three countries to gauge their perception about various factors in their countries in 
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Section 10. More details of these questionnaires will follow in our upcoming D2.2 The 

Ecosystem Mapping Report. 

The last few years have seen an active ecosystem in our target countries with a significant 

number of accelerators, incubators, technology parks, events and other initiatives that 

support innovation (East West Digital News 2018b). This rapidly developing scene has led to 

a large supply of innovative teams that attract more and more investors, who form angel 

networks and venture capital (VC) funds focused on cross-border deals. However, the three 

presented ecosystems are diverse and at different stages of development. In this report we 

have presented a comparative analysis of the similarities and differences between the same. 

Slovenia scored high in all major parameters such as per capita investment, innovation 

systems, solid startup ecosystem, and GDP Purchasing Power Parity (PPP). Czech Republic 

has also seen significant growth in all major innovation parameters. Romania, on the other 

hand, scored lower on the parameters such as funding opportunities and other innovation 

parameters, but has been steadily catching up over the last two years, with many success 

stories (East West Digital News 2018b). 

It is difficult to predict how the CEE startup ecosystem will look in the future, but based on 

the recent years of stable economic growth, there is a great promise that entrepreneurship 

and innovation will continue to develop systematically (East West Digital News 2018b). We 

expect the CEE region to strongly benefit from the European Union funds that aim to boost 

innovation, as well as from the emergence of new accelerators and VC funds. Also, the 

global investors and big firms are actively seeking out investment with low cost countries 

with high quality talent, and we expect CEE countries particularly our targeted countries to 

be major beneficiaries of such investment. Considering all the factors, we are positive that 

there is a great prospect for the CEE region to become one of the most prosperous startup 

ecosystems worldwide. 

Country wise highlights from the Report: 

• Czech Republic: 

• The Czech Republic has laid solid foundations to develop its startup industries and 

record significant investment flows by regional standards (East West Digital News 

2018b). 

• The Czech Republic boasts a significant number of technology startups, many of 

which operate in several fields. The ones that work in the field of IT security tend to 

be more successful in comparison with other countries.  More established players are 

thriving in the fields of software, scientific instruments, hardware, electronics and 

biotech. 

• Startup support mechanisms have developed rather locally than as a result of a 

national strategy. 
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• Initial Coin Offerings (ICO)1 (Fenu et al. 2018) investment in Czech Republic is active 

with several fundraising projects completed in the last two years. 

• Major exits in last 2 years include: be3D, Twisto, Rohlik.cz, Damejidlo, Dotykačka, 

Apiary, Woodplastick, DIVR Labs, Ytica, Slevomat, Skrz.cz, Jidloted.cz, and Dateio 

• Romania:  

• Although being a late starter (East West Digital News 2018b), Romania has a rapidly 

developing  ecosystem as shown by large number of exits in the last 2 years (See 

section 0).  

• With nearly 20 million inhabitants, Romania is the most populated country among 

the three selected countries.  

• Some 100,000 engineers are employed in outsourcing, with IT firms accounting for 

more than 6% of the country’s GDP.  

• ICO investment in Romania is a growing trend with 6 fundraising ICO projects already 

executed as of April 2018  (Anon 2018). 

• 2 unicorns in recent years: UiPath, and BitDefender. 

• Major exits in last 2 years include: eRepublik, CleverTaxi, CyberGhost, Monitor 

Backlinks, iRewind, Voo, iRewind, Oliviera, Binisoft, Smart Data, Froala, HipMenu, 

Simfony, and much more. 

• Slovenia:  

• Slovenia has been described as a  mature ecosystem according to the Startup 

investment & innovation in EMERGING EUROPE (East West Digital News 2018b). It 

has the most mature startup ecosystem in CEE. 

• Startup investment is relatively high. 

• It is considered a strong innovator in EU rankings (European Commission 2017a). 

• Slovenian startup entrepreneurs, including those established outside the country, 

raise considerable amounts on the global VC and ICO markets. 

• ICO investment in Slovenia is also extremely active. 

• Slovenian startups usually operate in the fields of IT, agritech, energy, aerospace and 

defence. 

                                                             
1 ICO has become a popular method of fundraising through blockchain technology, which allows new startup 
and projects to raise funds from the international crowd (Fenu et al. 2018). 
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• 1 unicorn in 2017: Outfit7 (Talking Tom). 

• Major exits in last 2 years include: Mimovrste, Zemanta, iTivi, Cubesensors, Bigdeal, 

Klika, Kosei, Najdi.si, Zootfly, and Toboads 

 

Structure of this Report 

This report is built primarily as a summary to all published literature on the three countries 

with respect to the following themes: General Country Overview, Investment Trends, Public 

Policy, Major Ecosystem Actors, Talent, and Technological Trends.  

Section 2 presents an overview of the three countries, providing a background and historical 

context to the evolution of the Startup Ecosystems. It also identifies the main Startup 

Ecosystems in the three countries and presents the results of the European Innovation 

Scoreboard. 

Section 3 discusses in detail the Startup Investment Trends in the three countries. Funding 

sources are organised in the following three categories: Traditional and Public Funds, Private 

and Venture Funds and ICOs and Crowdfunding. 

Section 4 talks about the Public Policy towards Startups, and highlights the main initiatives 

made by the governments of these countries. 

Section 5 identifies the main ecosystem actors including accelerators and incubators. Here 

we also list the major recent Startup Exits.  

Section 6 is focussed on Talent development and also identifies the main areas where talent 

is available in these three countries. We also discuss about the Universities in these regions. 

Section 7 identifies the main technological trends and how the startups have been 

embracing new technologies.  

Section 8 summarises the reports and identifies the Challenges and Opportunities present in 

our target countries. 

Section 9 and 10 present an overview of the questionnaire and its analysis of the three 

ecosystems. This is a basic overview of the work developed in more detail in Deliverable 

D2.2. 
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2 Country Overview 

This part provides a brief overview of three selected CEE countries (Czech Republic, Romania 

and Slovenia) as an introduction to the rest of the report. 

2.1 Czech Republic 

Part of Czechoslovakia until the "velvet divorce" in 

January 1993, the Czech Republic has a robust 

democratic tradition, a highly-developed economy, 

and a rich cultural heritage (BBC News 2018a). It 

was the first former Eastern Bloc state to acquire 

the status of a developed economy. It joined the 

European Union in 2004. 

Startups play an important role in the Czech economy, where they are known to quickly 

innovate, find market gaps and create new jobs (Osimo & Startup Manifesto Policy Tracker 

Crowdsourcing Community 2017). The Czech Republic is popular for information-technology 

professionals. Moreover, the Czech Republic is known for a solid infrastructure, a highly 

educated and skilled workforce (Anon 2017a). The country is strong in technology startups, 

in particular cyber security. It is important to mention that world-known 

software/applications products like AVAST and AVG are developed by companies with Czech 

origin (Curda 2018). More established players are thriving in the fields of software, scientific 

instruments, hardware, electronics and biotech. There are more than 20 funds and support 

startup activities (East West Digital News 2018c). Startup support mechanisms have 

developed rather locally than as a result of a national strategy (East West Digital News 

2018c). The startup ecosystem is growing mostly in Prague as well as highly-qualified jobs, 

academic research and funding capacity. Also, a structured startup support system has 

emerged in South Moravia. Moreover, in cities such as Brno  Ostrava, Plzeň and Zlín, other 

projects have been developed with support from local authorities and universities (Hodges 

2016). 

The Czech government acknowledges the critical importance of tech entrepreneurship and 

the pivotal role of startups for the economy (Osimo & Startup Manifesto Policy Tracker 

Crowdsourcing Community 2017). CzechInvest, a government agency, runs accelerator, 

incubation and mentorship programmes. Recently, CzechInvest launched a new website 

portal CzechStartups.org (Anon 2016). Under one roof, it provides information on incubation 

possibilities, contacts and consulting as well as possibilities of financing.  

Also, there are several strong private incubation and venture-capital funds which are 

discussed in the next chapter. 
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2.2 Romania 

A slower developer than other former communist 

countries of Eastern Europe, Romania took a major 

step away from its past when it became one of the 

seven countries to join NATO in late March 2004. 

In April 2005 Bucharest signed an EU accession 

treaty, paving the way for Romania eventually to 

join the union in January 2007 (BBC News 2018b). 

Romania with nearly 20 million inhabitants, is the 7th most populated country in the EU 

(East West Digital News 2018b). Technology is a primary growth driver for Romania – the 

IT&C services sector is forecasted to reach EUR 4 billion by 2020 (Costescu 2016). Around 

100,000 engineers are employed in outsourcing, with IT firms accounting for more than 6% 

of the country’s GDP. Although being a late starter (East West Digital News 2018b), Romania 

has a rapidly developing  ecosystem as shown by large number of exits in the last 2 years 

(listed in Table 13). Startups are supported by a variety of tech parks, incubators and 

accelerators, with active involvement from local and international corporations. There are a 

few local venture investors in the country including business angels and VC funds which are 

discussed in the next chapter.  

A strong culture of programming, innovation and incubation is emerging. Universities in 

Bucharest, Timișoara, Cluj-Napoca, Iași and Constanța provide a regular source of talented 

people and drive tech innovation (Osimo & Startup Manifesto Policy Tracker Crowdsourcing 

Community 2017). Bucharest leads the way for both managerial and director roles, 

comprising 71% of roles for director at the national level and 69% of the managers at the 

national level (Brainspotting 2018b). National startup figures are modest but growing 

(Atomico 2017)(Atomico 2018). However there are barriers to business growth including a 

lack of startup funding, bank lending and equity investment, as well as a relatively small 

domestic consumer market (Osimo & Startup Manifesto Policy Tracker Crowdsourcing 

Community 2017). 
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2.3 Slovenia 

Slovenia is a small country with 2.1 million 

population in Central Europe, but contains within its 

borders Alpine mountains, thick forests, historic 

cities and a short Adriatic coastline (BBC News 

2018c). Slovenia has been a member of the EU since 

2004 and accepted the Euro in 2007. The country 

performed the transition from a state economy to 

the free market successfully (BBC News 2018c). 

Slovenia is arguably the most economically developed of the post-communist countries in 

Europe with GDP per capita being 19.576 € (total GDP: 40,4 billion € at 2017) (ABC 

Accelerator Group 2017). Slovenia was largely separated from the Balkan wars and there 

was almost no within-state conflict during the turmoil of the 90s (Thomas 2003). The 

economy has seen steady growth since the transition to capitalism and democracy, which 

was heavily interrupted by the 2007 global financial crisis, resulting in a laggard recovery 

(ABC Accelerator Group 2017). The economy as a whole, is heavily export-driven, exporting 

25 billion € in 2016 (65 % of its GDP), with the largest trading partners being Germany, Italy, 

and Austria, along with the rest of the EU, with the biggest non-EU partners being Russia and 

China (ABC Accelerator Group 2017). 

The Slovenian economy has seen one of the fastest growth rates in Europe in 2017 (with 

growth rate of 4.9 % for 2017) (ABC Accelerator Group 2017). However, its long-term growth 

is lagging behind some other new EU members (e.g. Estonia, Slovakia) that are gradually 

catching up with Slovenia’s level of development. The growth of the economy is, however, 

hampered by one of the most quickly ageing populations in Europe (ABC Accelerator Group 

2017). 

The total unemployment of Slovenia is 6.2 % as of October 2017 (OECD 2017a), a figure that 

has improved significantly since the beginning of the same year (5.7 % in November 2017, 

and 5.2 in August 2018 (eurostat 2019)). Nevertheless, the country is still enjoying more 

immigration than emigration as many people from ex-Yugoslav countries find Slovenia’s 

proximity and relatively high level of development more alluring than some other EU 

countries.  

Although small in size, Slovenia has a vibrant startup community which has evolved greatly 

since the beginnings of Zemanta2 (Bratanič 2017) and according to” Startup investment & 

                                                             
2 Zemanta is a private company whose main product is an enterprise platform for content marketing (First 
release: 2008). Its Zemanta One platform utilizes real-time bidding (RTB) to help brands, trade desks and 
digital agencies promote marketing content to global audiences. Zemanta has headquarters in New York City 
and Ljubljana, Slovenia (www.zemanta.com). 
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innovation in EMERGING EUROPE” report, Slovenia is a strong innovator in the region (East 

West Digital News 2018b). The majority of startups in Slovenia are located in Ljubljana, 

followed by Celje and Maribor (Rus & Hojnik 2016). The country has a solid and diversified 

startup ecosystem, driven by a mix of public and private initiatives (East West Digital News 

2018c). Provided by half a dozen funds and around 70 business angels, locally available 

capital is not sufficient to fuel the growth of local startups (East West Digital News 2018c). 

There were 196,100 enterprises in Slovenia in 2016 (Statistical-Office 2018). Nevertheless, 

Slovenian startup entrepreneurs, including those established outside the country, raise 

considerable amounts on the global VC and ICO markets. With around 100-150 new startups 

created in the country every year, entrepreneurship  is growing rapidly (East West Digital 

News 2018c). Many Slovenian startups operate in the fields of IT (including gaming, fintech 

and cybersecurity), agritech, energy, aerospace and defence. Blockchain startups emerged in 

the whole region and put especially Slovenia on the map of blockchain destinations (ABC 

Accelerator Group 2018). In early 2017, Slovenia saw the emergence of its first unicorn with 

the exit of Outfit7 (SiliconGardens n.d.). According to Startup Nation Scoreboard (Osimo & 

Startup Manifesto Policy Tracker Crowdsourcing Community 2017), despite the growth of 

the Slovenian startup ecosystem, it is still on a small scale, and the impact on the overall 

Slovenian economy is limited. The Slovenian startup ecosystem is still fragile and fragmented 

(Osimo & Startup Manifesto Policy Tracker Crowdsourcing Community 2017).  

2.4 Country Comparison 

A general summary of the three selected countries can be seen in Table 1. According to 

indexmundi (IndexMundi 2018) Slovenia has excellent infrastructure, a well-educated work 

force, and a strategic location between the Balkans and Western Europe, and one of the 

highest per capita GDPs in Central Europe. Same source (IndexMundi 2018) indicates that 

the Czech Republic is a prosperous market economy that boasts one of the highest GDP 

growth rates and the lowest unemployment levels in the EU, but its dependence on exports 

makes economic growth vulnerable to contractions in external demand. The Czech 

Republic’s exports comprise around 80% of GDP and largely consist of automobiles, the 

country’s single largest industry (IndexMundi 2018). Finally, Romania, which joined the EU in 

2007, began the transition from communism in 1989 with a largely obsolete industrial base 

and a pattern of output unsuited to the country's needs (IndexMundi 2018). Romania's 

macroeconomic gains have only recently started to spur creation of a middle-class and to 

address Romania's widespread poverty. Corruption and red tape continue to permeate the 

business environment (IndexMundi 2018).  
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Table 1. Country overview for Czech Republic, Romania, and Slovenia. 
 

 Czech Republic Romania Slovenia 

Capital Prague Bucharest Ljubljana 

Population 

10.5 million (2017) 
72.9% urban population (2016) 

5.05% unemployment rate 
(2015) 

66% with tertiary education 
(2017) (Cornell University et al. 

2017)3 

19.4 million (2017) 
56.4% urban population 

(2018)4 
3.58% unemployment rate 

(2018)5 
53.2% with tertiary education 

(2017) 

2.1 million (2017) 
54.6% urban population 

(2015) 
6.8% unemployment rate 

(2015) 

6.2% unemployment rate 

(2017) 

53.2% with tertiary education 
(2017)6 

ff 

28 October 1918 

(Czechoslovakia declared 

independence from the Austro-

Hungarian Empire) 

1 January 1993 (Czechoslovakia 

split into the Czech Republic 

and Slovakia) 

9 May 1877 (from the 

Ottoman Empire); 26 March 

1881 (kingdom proclaimed); 30 

December 1947 (republic 

proclaimed) 

25 June 1991 (from 

Yugoslavia) 

 
Source: Country comparisons by indexmundi (IndexMundi 2018). 

GDP 
$193.5 billion (2017) $197.004 billion (2017) $44.1 billion (2017) 

PPP 
$18,428 $10,154 $20,952 

GDP Growth rate 
4% (2017) 6% (2017) 4% (2017) 

Labour Force 

2.8% Agriculture 

38% Industry 

59.2% Services 

28.3% Agriculture 

28.9% Industry 

42.8% Services 

3.7% Agriculture 

31.7% Industry 

64.6% Services 

Source: east west digital news, LOCAL LANDSCAPES report (East West Digital News 2018c).  

 

Figure 1 shows the comparison of the age structure of the population in the three selected 

[24]. This figure projects that more than 60% of population are people of working age (15-

64) in all the three countries. 

                                                             
3 Source: GLOBAL INNOVATION INDEX 2017 (Cornell University et al. 2017). 
4 Populaţia după domiciliu, 2018. 
5 Agentia Nationala pentru Ocuparea Fortei de Munca, 2018. 
6 Source: GLOBAL INNOVATION INDEX 2017 (Cornell University et al. 2017). 
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Figure 1. Age structure of the population in the three selected countries (Statistical-Office 2017). 
 

The map shown in Figure 2 presents the position of the three selected countries in different  

performance groups (European Commission 2017a). Slovenia is in the strong innovator 

group. The Czech Republic is in the moderate innovator group. Finally, Romania is in the 

modest innovator group. 

 
Figure 2. Map showing the performance of EU Member States’ innovation systems (European Commission 

2017a). 

 

2.4.1 European Innovation Scoreboard 2018 Comparisons 

According to the European Innovation Scoreboard index (European Commission 2018b) as 

presented in Figure 3, Slovenia is the strongest innovator amongst the three ecosystems. It 

has consistently maintained its innovation score since 2010 when measured with respect to 

the overall EU innovation. The Czech Republic, while closely following behind Slovenia, has 
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also maintained its innovation score. Conversely, not only is Romania significantly lower in 

all parameters, but its innovation score has been declining since 2010. However, the large 

number of exits in Romania show that despite these low scores, a thriving ecosystem is 

emerging recently  (European Commission 2018b) (for more information at section 0 of 

current document). 

 
Figure 3. European Innovation Scoreboard 2018 (European Commission 2018b). 
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3 Startup Investment Trend 

According to the reports provided by the European Business Angel Network (EBAN), the 

main sector of the European market investment in 2016/2017 was ICT and broader Tech, 

followed by growing healthcare and media sectors7 (EBAN 2017)(Eban 2018). The size of the 

visible and invisible business angel market in Europe increased to 7.3 billion Euros in 2017, a 

growth of 9% from 2016, remaining the main equity market for early stage SMEs and 

European startups (Eban 2018). Overall, taking into consideration other early stage investors 

operating in Europe, the sector which includes, early stage VCs and equity crowdfunding, 

reached €11.4b of investment in 2017 (Eban 2018). Although providing a critical and wide 

range of services to entrepreneurs and investors, Business Angel Networks (BANs) and Angel 

Federations are not yet monetizing adequately the service they provide and are still relying 

mostly on funding from external/parent organisations, mainly public funding (EBAN 2017).  

Initial Coin Offering (ICO) is an important new fundraising method centred around 

cryptocurrency, which can be a source of capital for startup companies. In an ICO, a quantity 

of the crowdfunded cryptocurrency is sold to investors in the form of "tokens", in exchange 

for legal tender or other cryptocurrencies such as Bitcoin8 or Ethereum9 (Lipusch 2018). ICOs 

provide means by which startups avoid costs of regulatory compliance and intermediaries, 

such as venture capitalists, bank and stock exchanges, while increasing risk for investors. The 

capital raised through ICOs in Europe in 2017 was around 2 billion (Eban 2018). 

Following sections are discussing the investment trends in the three selected countries, 

including financial instruments from EIF10, traditional and public fund, private and venture 

fund, and ICO and crowdfunding investment. 

3.1 Financial instruments from EIF in the three selected countries 

The European Investment Fund, established in 1994, is a European Union agency with the 

purpose of promoting economic recovery in Europe11. EIF provides finance through private 

banks and funds. Its main operations are in the areas of venture capital and guaranteeing 

loans.  The EIF’s Chief Executive Pier Luigi Gilibert in January 2018 stated: “The banking 

system in CEE region is not as developed as it is in Western Europe, and risk-aversion is often 

higher. This is particularly evident in venture capital. The CEE markets are generally less 

                                                             
7 The information featured in the EBAN 2016 Statistics Compendium was collected in 2017 and EBAN 2017 
Statistics Compendium was collected in 2018 
8 https://bitcoin.org/ 
9 https://www.ethereum.org/s 
10 The European Investment Fund (http://www.eif.org/). 
11 http://www.eif.org/what_we_do/index.htm 
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developed in this field and have less of an institutional investor base to call upon. This 

creates a greater need for policy-driven support to develop a well-functioning ecosystem, 

but also a lot of potential” (East West Digital News 2018b).  

The EIF participation in financial instruments covering the region of in the three selected 

countries can be summarised as following: 

• Central Europe Fund of Funds (CEFoF) 

CEFoF fund was launched in late 2017, with a target size of €100 million (EIF committing 40% 

of the total) (EIF 2017a). This fund of funds involves the national promotional institutions of 

Austria, Czech Republic, Slovakia, Hungary and Slovenia, together with the International 

Investment Bank. It targets equity funds with emerging managers and offers support to first 

time teams and/or well-established managers (East West Digital News 2018b). Investee 

companies are SMEs and lower mid-market companies that are in the growth stage with 

capital injection needs of capital in the range of €1.5 million-€8 million (East West Digital 

News 2018b). 

• Czech ESIF Fund of Funds (CZFoF) 

CZFoF (EIF 2017b) launched in January 2017 and managed by EIF, this €40 million fund of 

funds is accompanied by a €10 million co-investment from the resources of the EIB Group12. 

It aims to boost entrepreneurship and innovations, targeting funds and accelerators which 

support enterprises at their early stage (European Investment Fund 2017). 

• SME Initiative Romania 

The SME Initiative is a joint EIB Group/EC financial instrument, which was launched to 

address the financial constraints faced by European SMEs as national economies slowly 

recover from the recent economic turmoil. EIF manages and implements the SME Initiative 

within the EIB Group.  

Government funds are very important in the region and the venture capital activity is many 

steps behind the Silicon Valley (European Commission 2017c). Local high net worth 

individuals only recently have started investing in startups, and not much funding available 

to startups comes from private funds (Beauchamp & Skala 2017).   

The generation of today’s technical experts, just starting on their path to entrepreneurship 

will give birth to important businesses of tomorrow. To help them succeed in the 

                                                             

12 The EIB Group consists of the European Investment Bank and the European Investment Fund (EIF). The EIF 
focuses on innovative financing for SMEs in Europe. Its majority shareholder is the EIB, while the remaining 
equity is held by the EU (the European Commission), as well as other European public and private entities. 

http://www.eif.org/
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competitive digital space, the CEE countries need to intensively promote the technology 

startups, worldwide (The Economist Intelligence Unit 2018). 

Table 2 shows the amount of investments in the three selected countries which are among 

top 50 investment and acquisition deals in the CEE region (2014-2017). The data was 

selected with support from Crunchbase13. Numbers are accurate as of December 2017 to the 

extent they have been declared to Crunchbase and other sources voluntarily.14 

Table 2. Investments in the three selected countries which are among top 50 investment and acquisition deals 
in the CEE region (2014-2017)(crunchbase.com) (East West Digital News 2018b). 

 

Company 
Country of 

Origin 
Activity Announced In Investment Type Deal Amount 

Outfit7  Slovenia Gaming apps Jan-17 Acquisition $1,000,000,000 

UiPath Romania 
Robotic 

software 
April-17 Series A $30,000,000 

Socialbakers Czech Republic 
E-marketing 

solution 
provider 

Feb-14 Series C $26,000,000 

3.2 Traditional and Public Fund Overview 

3.2.1 Czech Republic 

The Ministry of Trade and Industry15 implements several programs that aim to provide 

support to startups in the Czech Republic. Programs such as: Operational Programme 

Enterprise and Innovation for Competitiveness, National programmes to support SMEs 

(INOSTART, ZARUKA and REVIT), Support of Brownfields, and expanding further into 

Investment incentives and Industrial Zones. 

The Investment and Business Development Agency CzechInvest16 is a state contributory 

organization subordinate to the Ministry of Industry and Trade of the Czech Republic. The 

agency arranges for the Czech Republic both domestic and foreign investments in the areas 

of manufacturing, business support services and technology centers. It also supports small, 

medium-sized and innovative startup companies, the country’s business infrastructure, and 

innovation.  Followings are startup boosting projects offered by Czech Invest: 

                                                             
13 Crunchbase, a database of the startup ecosystem, consisting of investors, incubators, startups, key people, 
funds, funding rounds and events (https://www.crunchbase.com/). 
14 Sources: Crunchbase (VC deals), ICOBENCH (ICOs), EWDN, RG/EY). 
15https://www.mpo.cz/en/business/grants-and-business-support/investment-incentives-and-industrial-
zones/industrial-zones/ 
16 Website: czechInvest.org (CzechInvest is one of the main institutional actors supporting startups in Czech 
Republic, and because of this, we have included them in our analysis). 



 
 

18 
 This project has received funding from the European Union’s Horizon 2020 

research and innovation programme under grant agreement No 780758. 

 

• CzechAccelerator17: One of its projects is CzechAccelerator. The main goal of the project 

is to help young innovative entrepreneurs to get a global market know-how and to be 

able to scale up their business. CzechAccelerator provides selected companies with office 

space and other services in Silicon Valley, New York, London or Singapore. Selected 

startups spend 3 months in local incubators or accelerators, gain access to networking 

activities, business know-how, professional conferences, training, mentoring, legal 

assistance with the protection of intellectual property rights and attempts to break 

through. The programme also helps companies with translation and marketing.  

• CzechStarter18: In addition, CzechInvest runs CzechStarter, the advisory and mentoring 

program. It provides selected startups with services that support them in different aspect 

of business development. During 7-months period, startups get advice from experienced 

experts, which help them guide their business (e.g. set up a business plan, prepare for 

the possible entry of venture capital, etc.). 

• CzechDemo19: CzechInvest also gives selected startups a chance to participate on 

international conferences through CzechDemo program to help them validate their 

products within the foreign markets.  

• CzechMatch20: Last but not least, CzechInvest runs the program CzechMatch, Organized 

in cooperation with local partners in the US, Asia and Europe. The program offers a 

unique opportunity for startups to present their products in front of potential investors 

and business partners.  

3.2.2 Romania 

There are grant programs or state-run incubators in Romania. In the field of education, 

Innovation Labs — an initiative built by teachers — is active in five universities in Romania. In 

2018, Romanian government announced a €94 million investment fund for tech companies 

(Handrahan 2018). 

In 2016, the Romanian ecosystem saw government activities increasing support for 

entrepreneurial initiatives. Over 150 million euros are in process to be released through 

various programs to stimulate entrepreneurship and part of these funds/grants will go as 

well for tech entrepreneurship and startups (Waldo 2016). The state institution structure 

concerning startups and innovation has improved in the recent years. Still the system and 

communication need a lot more improvement and they require also entrepreneurs to be 

involved more in the consultation process. 

                                                             
17 https://www.czechinvest.org/en/Our-services/Start-ups/CzechAccelerator 
18 http://www.czechstarter.org/ 
19 https://www.czechinvest.org/en/Our-services/Start-ups/CzechDemo 
20 https://www.czechinvest.org/en/Our-services/Start-ups/CzechMatch 
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3.2.3 Slovenia 

The ecosystem is driven by a mix of public and private institutions, which allows diversifying 

the sources of income used by startups to raise initial capital. The Slovene Enterprise Fund 

(SEF) offers three support programs (East West Digital News 2018c). Slovenia actively 

participates in EU programs, and is the most successful in leveraging the SME instrument of 

the Horizon 2020 program per capita in Europe (East West Digital News 2018c). The country 

is also taking part in the Central Europe Fund of Funds (CEFoF) (East West Digital News 

2018c). 

Since 2005, 345 startups raised over $500M in over 500 transactions (SiliconGardens n.d.) 

(Figure 4). Unpublicized deals amounted for a third of all funds raised in 2017, and one half 

since 2007. 

 
Figure 4. Investments in startups from 2005 to 2018, Slovenian founders have raised almost 

$150M worldwide, with 2018 already trending strong (SiliconGardens n.d.). 

In the case of Slovenia, the following funds are offered by public institutions (ABC 

Accelerator Group 2017): 

• The Slovene Enterprise Fund (SEF) - established with the purpose of improving access to 

financial resources for different development – business investments of micro, small and 

medium-sized enterprises (SMEs) including financial resources for SMEs startup and 

micro financing in the Republic of Slovenia. Every year, the Fund offers proper financial 

solutions for development – business projects in the Slovenian entrepreneurial sector via 

financial engineering, which is mainly based on financial instruments with refundable 

means (loans, guarantees for loans, subsidised interest rates, venture capital) which 

allows combining financial resources of different financial institutions (financial lever). Its 
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P2 instrument offers 54k € grants to startups while its SK75 convertible loan and SK200 

seed investment offer the most widely used financial support for Slovenian startups. In 

addition, the government support to startups from SEF consists of different mobility 

measures (Kurchenko 2016): 

• support to intermediary institutions, which provide consultancy to small and medium 

enterprises (SMEs) and special calls focusing on startup companies; 

• provide consultancy services in several areas, from legal to financial matters, but also 

in the field of technology and innovation development, patent or trade mark 

protection, etc.; 

• promote public-private knowledge transfer: young researchers from business sector, 

technology parks, business incubators and university incubators, incentives to 

interdisciplinary teams, innovation environment etc. 

• SID Bank21 – the Slovenian national development bank is involved in the startup 

ecosystem since 2017 as it aims to establish a Fund of funds that will also support new 

VC Funds in the future. It cooperates closely with the Slovenian government and both 

the EIB and EIF. It is expected to have a strong role in the startup and investment 

community in the future (ABC Accelerator Group 2017). 

• Technology Parks – Technology parks is Slovenia are part of a national strategy which 

attempts to support entrepreneurship in a systematic manner: “The Law on 

Entrepreneurship (2004) was created to institutionalise the actors of technology transfer 

and the innovation process (e.g. clusters, technology centres, technology parks) and to 

provide them with long-term financing” (European Commission 2005). There are several 

technology parks in Slovenia which also implement incubation services for startups. They 

cover different regions in Slovenia. “Technology Park Ljubljana” 22  is the largest 

technology park is in the country and is the strategic partner of the Start:up Slovenia. 

Technology Park Ljubljana hosts more than 300 companies with a total of over 1500 

employees (ABC Accelerator Group 2017). With its support programs, physical spaces 

and connection to other actors, it claims to be the largest innovation ecosystem for 

commercialization of knowledge and technology in SEE. While Technology Park Ljubljana 

has both public and private shareholders, most of its revenue comes from market 

activities, mostly rents. 

• Start:up Slovenia - The Initiative Start:up Slovenia23 is an active facilitator and promoter 

of public and private stakeholders of the Slovenian startup ecosystem. In collaboration 

                                                             
21 https://www.sid.si/en/ 
22 http://www.tp-lj.si/en 
23 https://www.startup.si/en-us 
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with them, it also carries out and promotes national programmes for supporting 

innovative entrepreneurship. The leading partners of the Initiative are the strategically 

connected Venture Factory – business incubator of University of Maribor and Technology 

Park Ljubljana. 

• Jožef Stefan Institute24 – the largest public research organisation in Slovenia is active in 

the technology transfer field (ABC Accelerator Group 2017). It is the leading Slovenian 

scientific research institute, covering a broad spectrum of basic and applied research. 

The staff of more than 960 people specializes in natural sciences, life sciences and 

engineering and its research is at the global technology frontier. This creates a lot of 

opportunities for the creation of spin-off companies with state-of-the-art tech and 

intellectual property. 

3.3 Private and Venture Fund Overview 

Angel investment in Europe increased to 6.7 billion Euros in 2016, a growth of 8,2% from 

2015, remaining the main financier of the European startups. For comparison, angel 

investment in the US has reached an estimated 21.3B US dollars (EBAN 2017). Figure 5 

shows the CEE venture market compared with other regions of the world. These orders of 

magnitude are from 2016 and based on the compilation and comparison of various sources. 

 
Figure 5. The CEE Venture market compared with other regions of the world (2016) (East West Digital News 

2018e). 
 

The Czech Republic with total angel investment size of 5.0 million euros (2016) and 200 

business angels is a bigger player in the early stage Investing market compared to Slovenia 

and Romania  

                                                             
24 https://www.ijs.si/ijsw/JSI 
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Table 3) (EBAN 2017)(Eban 2018). However, numbers show a lack of early stage angel 

investment in all these countries compared to Western Europe. 

 
Table 3. Angel investment by country, visible market statistics (Eban 2018). 

 

 Czech Republic Romania Slovenia 

No. BANs 25 1 3 1 

No. BAs26 201 50 74 

No. Inv.27 42 24 16 

Total BA Inv. 2017, €M 6.1 3.4 2.5 

YoY 22.0 % 163.5 % -23.0 % 

Total BA Inv. 2016, €M  5.0 1.3 3.3 

YoY  - - 76% 

Total BA Inv. 2015, €M  0.0 0.0 1.9 

YoY - - 17% 

Total BA Inv. 2014, €M  0.0 0.0 1.6 

 

As shown in Figure 6, comparing angel investment amounts to GDP for each country 

provides a new and different perspective. In this case, Slovenia demonstrates a more active 

angel investment scene, while Czech Republic with higher GDP pushes the average down. 

The chart shows that Slovenian figures are close to Portugal which had a startup boom in the 

last 5 years. 

 
Figure 6. Angel investment/GDP ratio5, % (EBAN 2017). The ratio was multiplied by 10.000 for the clear picture. 

GDP figures of 2016 from the International Monetary Fund; visible market statistics 
 

                                                             
25 Business Angels Network 
26 Business Angels 
27 Investment 
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Table 4 shows some available VC and angel funds from each selected country. These key 

venture facts and numbers are provided by the report “Startup Investment & Innovation in 

Emerging Europe, Local landscapes, February 2018”. 

Table 4. Key venture facts and numbers (2018) (East West Digital News 2018c). 
 

 Czech Republic Romania Slovenia 

Population 10.5 million (2017) 19.4 million (2017) 2.1 million (2017) 

Investment 

Around 20 Venture Funds 

− Local Venture Funds:  
Credo Ventures 

JIC Ventures 
Miton 

Y Soft Ventures 
Inven Capital 
J&T Ventures 

Springtide Ventures 

−  Foreign Venture Funds: 
Rockaway Ventures 

− Local Business Angels:  
Ondrej Tomek, Karel Obluk, Tomas Cupr, Martin 
Kasa, Jan Vsiansky, Jiří Hlavenka – 42Angels.com 

− LocalVenture Funds:  
Catalyst Romania 
Fribourg Capital 
Gecad Ventures 

−  Foreign Venture Funds: 
3TS Capital Partners 

EarlyBird 

− Local Business Angels:  
Dan Calugareanu, 

Adrian Gheara,  
Bogdan Herera,  

Alex Negra, Andrei Pitis, 
Malin Stefanescu… 

− 7 Local Venture 
Funds: 

ABC First Growth 
Zernike Meta 

Ventures 
MPE 

 

3.3.1 Czech Republic 

In recent years, a number of funds and investment groups have emerged in the Czech 

Republic that focus on investing in small businesses that come with technology innovation 

usually associated with the Internet, for example, J&T28  or KKCG29. Startup investments 

were also launched by people who started with small internet or technology companies 

themselves, e.g. Rockaway by Jacob Havrlant30 and Y Soft by Vaclav Muchna31.  

The main venture capitals in the country are the following: 

• Czech Private Equity and Venture Capital Association (CVCA) 

CVCA32 is an association representing the interests of private equity and venture capital 

companies in the Czech Republic. Its members are companies investing in private equity and 

venture capital and private equity and venture capital companies that provide consulting 

services (associate members) (Deloitte 2017b). CVCA is a member of the European Private 

Capital and Equity Association (EVCA)(European Commission 2015).  

                                                             
28 (www.jtfg.com) 
29 http://www.kkcg.com 
30 www.rockawaycapital.com 
31 www.ysoft.com 
32 www.cvca.cz/en 

http://www.jtfg.com/
http://www.kkcg.com/
http://www.rockawaycapital.com/
http://www.ysoft.com/
http://www.cvca.cz/en
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• Regular members of CVCA: 

3TS Capital Partners 
Advent International 
ARGUS Capital Group Limited 
ARX Equity Partners 
Credo Ventures 
Darby Private Equity 
Enterprise Investors 
Genesis Capital Limited 

Innova Capital 
Mezzanine Capital Partners 
Mid Europa Partners 
PineBridge Investments 
Riverside Europe Partners 
V4C Investment Advisers Limited 
Inven Capital 

• Other entities in the Czech startup scene  

Large group (supranational, technological) companies support and invest in startup projects. 

Startups are used as a means of obtaining ideas or partial solutions that would not arise in 

their corporate structure or would be difficult to implement. In the Czech Republic, IBM 

support startups through its IBM Global Entrepreneur Program, where startup support, 

solution development, mentoring, and IBM cloud services are provided. The program 

includes 23 Czech startup projects. In the SAP Startup Focus program, successful bidders can 

also get a developer license or consult with SAP specialists during the course of their project 

development (Novák & Hrtúsová 2016). In addition to technology support, startup projects 

can also benefit SAP from SAP HANA venture capital (Bloomberg 2018).  

3.3.2 Romania 

The Romanian startup scene is vibrant and growing rapidly. In 2017, Romanian startups 

experienced a 3x increase in the first two-quarters of 2017 compared to 2016, from €11m to 

€38.4m (Ceobanu 2017a). There are a few local venture investors including business angels 

and VC funds in Romania (East West Digital News 2018c). Romania has already displayed 

many successful startups, with 12 exits in 2016 for a total of €72m (Ceobanu 2017b), 2 

unicorns and 8 exits in 2017 (Ceobanu 2017a)(Ceobanu 2018), and 14 exits in 201833 (listed 

in Table 13). Table 4 shows the list of available venture investment in Romania.  

The venture firms Catalyst Romania, Gecad Ventures and 3TS Capital Partners made the 

large rounds possible. eMag became a corporate investor leading the round in Zitec. In terms 

of pre-seed, the MVP Academy and Spherik Accelerator helped some of the early stage deals 

happen. In terms of funding by source country, most of the capital came from Romania 

(Ceobanu 2017b). However, there are capital inputs from Hungary, Poland, Israel, Austria 

and UK in the above-mentioned startups (Ceobanu 2017b).  

According to Bogdan Iordache, Partner at Gecad Ventures, one of the main Romanian 

venture funds in May 2017, (East West Digital News 2018c): “With regard to funding, 

                                                             
33 Ecosystem builders, and Scouting platforms. 
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venture capital is estimated at around €30-40 million, although those figures are lower than 

in reality. There are many cases of BAs who invest, usually hundreds of thousands of euro, 

without making their investments public. The actual figures might be two to three times 

higher. For example, an acquaintance of mine invested €1 million euro in a social network in 

2015. Typically, these people made some earlier investment in real estate or other 

traditional sectors, and now seek diversification”. 

3.3.3 Slovenia 

According to the Southeast Europe Startup report (2017) (ABC Accelerator Group 2017) the  

Slovenian startup ecosystem has developed fast in the last six years. While the first fast-

growing startups were created in mid-2000s, the ecosystem has really taken off after the 

economic crisis hit Slovenia after 2008 and in particular after 2011. This has resulted in 

significant increase in the funding raised by the startups, leading to 100 million € capital raise 

in both 2015 and 2016 (a number already exceeded in 2017) (SiliconGardens 2016a). From 

2005 to 2017, 258 startups raised over $350M in over 400 transactions (ABC Accelerator 

Group 2017). Almost all the venture capital that finds its way to Slovenian startups comes 

from abroad, with domestic capital at less than 5% according to the Slovenia Times article in 

2018 (The Slovenia Times n.d.). Many startups are also bootstrapping – financing their 

development from their revenues – and can thus finance their development without capital 

raising (ABC Accelerator Group 2017). In 2016, more than 70 % of the funding came from VC 

funds – mostly foreign ones (ABC Accelerator Group 2017). An overview of the investors in 

Slovenia is given below: 

• Business Angels of Slovenia34 – Founded in 2007, Business Angels of Slovenia is the first 

and biggest club of angel investors in Slovenia. the Slovenian Business Angels Network is 

an association of approximately 30 investors. It is investing to up to 500.000 € but most 

investments are much smaller. Usually, they invest in syndicates, often with business 

angels from abroad. Their services include Startup Klinika consulting to startups and 

matchmaking services to VC Funds. 

• RSG Kapital35 – the first VC Fund in Slovenia with experiences from 2006, It has invested 

10 million € and already done its first exit. It has invested 10 million € but is currently not 

investing as it is out of its investment period. 

• STH VC Fund36 – a local VC Fund established in 2010 with 7 million € funds under 

management. It has already closed their investment period. 

                                                             
34 https://www.poslovniangeli.si/en 
35 http://www.rsg-capital.si/en 
36 http://www.sth.si/ 
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• ABC First Growth37 – a seed VC Fund connected to ABC Accelerator, it is investing small 

amounts of money to both ABC and external startups. However, it remains fairly small 

and is still increasing the size of its fund. 

• Silicon Gardens Fund38 – a seed VC Fund investing 20k-40k € for 5- 15 % equity. Founded 

as a syndicate of business angel investors investing seed-sized investments. Established 

in 2010, it has invested into 9 startups. Recently, it also started informing the ecosystem 

with annual Ecosystem Reports and a Dealbook service. 

• Fil Rouge Capital39 – is a private early-stage venture capital fund. It is not limited to 

Slovenian or even regional startups. It invests in early stage business from angel 

investment, seed, early-stage VC and series A. Often investing with co-investors, it is able 

to combine equity and debt structures. Both FRC’s Founders have a core knowledge of 

technology, services, and an entrepreneurial history that they can bring to the benefit of 

an investment. 

• PRVI SKLAD, venture capital company, Lt. 40  – RSG Capital is a venture-capital 

management company. Its mission is to fill the equity gap, or the lack of financial 

resources faced by companies in the early stages of their development. RSG Capital's 

team is highly experienced and possesses broad complementary knowledge, which has 

enabled the company to establish itself as a competent and reliable partner to startup 

companies, and as an important factor in stimulating business and the development of 

venture capital markets in the region. 

• DTK Murka, venture capital company, Ltd.41 – was founded in 2010 with the purpose of 

investing venture capital and the so-called quasi-equity capital into the target micro-, 

small and medium sized companies (SMEs). The company carries out the investments of 

venture capital in accordance with the investment policy while adhering to certain 

investment limitations. 

• META INGENIUM, venture capital company, Ltd.42 – is a newly founded venture capital 

fund searching for innovative companies with high potential for growth. The fund is 

investing into companies in the early stages of development, growth and expansion: it 

targets companies that are displaying a dedicated and balanced team as well as a leading 

position on the market. META Ingenium provides equity investments into companies, 

while at the same time encouraging their growth and internationalization in the 

following rounds of financing. The fund, which has 10 million euros at its disposal, is 

                                                             
37 http://abcfirstgrowth.com/ 
38 http://www.filrougecapital.com/ 
39 http://www.filrougecapital.com/ 
40 www.rsg-capital.si 
41 www.dtkmurka.si 
42 www.zernikemetaventures.com/funds/IngeniumSlovenia/Pagine/default.aspx 
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searching for investment opportunities in Slovenia as well as abroad: up to 30 % of the 

fund’s resources can be invested into companies outside Slovenia. 

3.3.4 Challenges towards collecting data about VC investment 

Identifying startup investment deals and quantifying the VC markets in CEE at a satisfactory 

level of comprehensiveness and precision is not a daunting task. Anyone investigating CEE 

market will encounter the following difficulties: 

A certain number of deals can be  confidential – the deals themselves are not disclosed, not 

only their amount (East West Digital News 2018b). This is can be partly explained by the fact 

that many individual investors in CEE have neither the habit, nor any particular interest in 

publicizing their deals – which can be for various reasons, like avoiding the attention from 

competing groups or the tax authorities. 

Even when not confidential, deals are not always recorded. In countries where the 

ecosystem is underdeveloped, there may be no business association, government bodies or 

researchers specifically studying these little significant market segments (East West Digital 

News 2018b). Based on "venture deals, VC & BA market data" section of (East West Digital 

News 2018b) only a fraction of CEE investors and entrepreneurs think of providing 

information to industry databases. Even CrunchBase, the most famous database in the 

region, records just a fraction of CEE companies and deals. 

When the deals are properly recorded, they are not always attributed, or attributable, to the 

region. Many startups created by CEE entrepreneurs are registered in another country. This 

situation is challenging for the data collection process. Particularly when the startup raises 

funds, it is not clear that the deal is considered as taking place in the country of origin or in 

the country of company registration. This potentially can overestimate the actual size of the 

local venture markets (East West Digital News 2018b). 

3.4 ICO and Crowdfunding Investment Overview 

• Crowdfunding - mass financing 

Crowdfunding is the practice of funding a project or venture by raising small amounts of 

money from a large number of people, typically via the Internet (Motylska-kuzma 2018). 

However, the donor receives either a reward (e.g. a startup product) or a stake in the 

company for its contribution. Crowdfunding platforms usually take a commission from each 

successful project (a certain percentage of the selected amount). Kickstarter 43  and 

                                                             
43 www.kickstarter.com 

http://www.kickstarter.com/
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Indiegogo44 are particularly well-known from the world's crowdfunding sites.  In 2016 only, 

more than 10 % funding came from different crowdfunding initiatives, especially Kickstarter 

(ABC Accelerator Group 2017). 

In 2015, the first portal in the Czech Republic was created, which offers several types of 

financing - Penězozdroj.cz. In addition, in the Czech Republic, in 2015, there were also sites 

focusing on debt crowdfunding, in other words direct loans to small businesses and peers 

(peer-to-peer loans). These include, for example, Pujcmefirme.cz or SymCredit, but the 

borrowers have to provide investors with the financial statements for the last 2 years (which 

can be an issue sometimes as not all startups can provide such statements) and interest 

rates from 6 to 30% pa. Similarly, Zonky (Home Credit), Bankerat, or Benefi operate lending 

systems between individuals. There have been several platforms in the Czech Republic in 

recent years, such as HitHit45, and Fundlift46 having the greatest success (CrowdfundingHub 

2016). 

According to the 2016 Startup Ecosystem Report (SiliconGardens 2016a), more than 10 % of 

Slovenian startup fund came from different crowdfunding initiatives, especially Kickstarter 

where Slovenian projects are among the most successful (per capita) in the world. In case of 

Romania, well-known global platforms such as Kickstarter and GoFundMe are active in the 

country. But Romania also has a number of fundraising and crowdfunding websites such as 

Crestemidei.ro, Sprijina.ro, Multifinantare.ro, and PotSiEu.ro (ABC Accelerator Group 2018).  

• Initial Coin Offerings (ICOs) 

The 2017 was the year of ICOs - a new way for promising technology and business models to 

get funded (EY 2018). The area of Central and Eastern Europe seems overrepresented on the 

global ICO map. With more than $1.2 billion raised in 2017 by companies registered or 

founded in it, the region now accounts for more than 20% of the global ICO market – 

compared with an insignificant proportion of the venture market (East West Digital News 

2018a). Figure 7 depicts the number of identified ICOs and Pre-ICOs conducted by 

companies from CEE, or with CEE roots, based on company registration or factual origin in 

2017. Figure 8 compares the number of identified ICOs and Pre-ICOs and the amount of 

money raised by them from CEE region with the rest of the world. The chart shows the 

average amount of investment raised by each ICO company in CEE is more than 28.5 percent 

compare to the average amount of investment raised by an ICO company in the rest of the 

world. 

                                                             
44 www.indiegogo.com 
45 https://www.hithit.com/ 
46 https://www.fundlift.cz/ 

http://www.indiegogo.com/
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Figure 7. Number of identified ICOs and Pre-ICOs conducted by companies from CEE, or with CEE roots, based 
on company registration or factual origin in 2017 (East West Digital News 2018a). 

 

Figure 8. CEE in the global ICO market in 2017 (East West Digital News 2018a). 
 

According to the 2016 Startup Ecosystem Report (SiliconGardens 2016a), Slovenian startups 

are among the most active in the world in certain specific areas, with the most prominent 

example being cryptocurrencies and ICO’s. Some estimations hint that as many as a third of 

the funding might be stealth funding (ABC Accelerator Group 2017)s. Following information 

about ICO investment in three selected countries are collected from icobench.com (Anon 

2018). Following tables are showing the ICO investment till the 28 February 2019 in three 

selected countries. Czech Republic had 22 ICOs with the average quality of 2.65 rating 

according to icobench site. Romania had total 16 ICOs with the average quality of 3.11 and 

Slovenia had 30 ICOs with the average quality of 3.49. If we consider the population of each 

country, Slovenia shows around 7 times better performance in number of ICO companies 

than Czech Republic and around 19 times better than Romania. 

https://icobench.com/
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Table 5. ICO investment in Slovenia (Till February 2019) (Anon 2018). 
 

# ICO Country END RATE Investment 

1 Hive Project  Slovenia 14 Aug 2017 4.6 $8,949,421 

2 Viberate  Slovenia 05 Sep 2017 4.5 $10,714,285 

3 Hedge  Slovenia 15 Oct 2017 4.4 $2,100,000 

4 CHERR.IO Slovenia 30 Jun 2018 4.2  

5 CargoX  Slovenia 04 Mar 2018 4.2 $6,766,164 

6 0xcert Slovenia 18 Jul 2018 4.1 $10,313,710 

7 The 4th Pillar Slovenia 31 Oct 2018 4.0 $1,000,000 

8 Cofound.it  Slovenia 07 Jun 2017 4.0 $15,018,573 

9 Tradershub  Slovenia 26 Mar 2018 4.0  

10 Iconomi  Slovenia 29 Sep 2016 4.0 $10,000,000 

11 GLEDOS Slovenia 06 Oct 2018 3.9  

12 SunContract  Slovenia 01 Aug 2017 3.9 $2,000,000 

13 SportyCo Slovenia 08 Dec 2017 3.9 $5,087,896 

14 OriginTrail  Slovenia 17 Jan 2018 3.8 $22,500,000 

15 Luxcess Group  Slovenia 07 Apr 2018 3.7  

16 Futourist  Slovenia 20 Mar 2018 3.6 $2,334,666 

17 Money Rebel Slovenia 15 May 2018 3.3 $2,300,000  

18 QUANTUM Slovenia 15 May 2017 3.1 $4,122,700 

19 Notary Slovenia 17 Oct 2017 3.1  

20 VALUS  Slovenia 29 Oct 2017 3.1  

21 Enkronos Slovenia 20 Nov 2018 3.0 $12,6000,000 

22 Atrix Slovenia 20 Dec 2017 3.0  

23 Thrill Slovenia 15 Oct 2018 2.9  

24 Weekend Millionaires Club Slovenia 15 Jun 2018 2.8  

25 PopulTrade  Slovenia 15 Jan 2018 2.8  

26 Xaurum Gamma  Slovenia 29 Sep 2017 2.8  

27 Rialto.AI  Slovenia 14 Jul 2017 2.7 $10,000,000 

https://icobench.com/ico/hive-project
https://icobench.com/ico/viberate
https://icobench.com/ico/hedge
https://icobench.com/ico/cargox
https://icobench.com/ico/0xcert
https://icobench.com/ico/cofound-it
https://icobench.com/ico/tradershub
https://icobench.com/ico/iconomi
https://icobench.com/ico/suncontract
https://icobench.com/ico/sportyco
https://icobench.com/ico/origintrail
https://icobench.com/ico/luxcess-group
https://icobench.com/ico/futourist
https://icobench.com/ico/money-rebel
https://icobench.com/ico/quantum
https://icobench.com/ico/notary
https://icobench.com/ico/valus
https://icobench.com/ico/atrix
https://icobench.com/ico/thrill
https://icobench.com/ico/weekend-millionaires-club
https://icobench.com/ico/popultrade
https://icobench.com/ico/xaurum-gamma
https://icobench.com/ico/rialto-ai
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28 Media Network Token  Slovenia 15 Feb 2018 2.6  

29 Decem Slovenia 10 Jun 2018 2.4  

30 Pharmagenome Slovenia 08 Jun 2018 2.3 $90,000 

 

Table 6. ICO investment in Czech Republic (Till February 2019) (Anon 2018). 

# ICO Country END RATE Investment  

1 WRIO Czech Republic 31 Oct 2018 4.1  

2 Wellmee Czech Republic 30 Nov 2018 4.0  

3 Whalesburg Czech Republic 30 Jan 2019 3.9 $640,000 

4 Reger Diamond Czech Republic 31 Dec 2018 3.7  

5 Get Achieve Czech Republic 02 Dec 2018 3.7 $82,850 

6 WorldCore Czech Republic 15 Dec 2017 3.6 $25,000,000 

7 Intelligent Trading Technologies 
Czech Republic 17 Sep 2017 3.4 $2,012,440 

8 Dailycoin 
Czech Republic 25 Jan 2018 3.3  

9 Athena 
Czech Republic 29 Nov 2017 3.1  

10 Jizzcoins 
Czech Republic 10 Apr 2018 3.1  

11 H2SOL Czech Republic 31 May 2018 3.0  

12 CitiCash Czech Republic 31 Oct 2018 2.9 $12,963,348 

13 Bet On Chart Czech Republic 01 Oct 2018 2.7  

14 Adelphoi 
Czech Republic 31 May 2017 2.5 $1,672,391 

15 Realty Crypto Investment 
Czech Republic 07 Apr 2018 2.5  

16 AllForMiner Czech Republic 01 Aug 2018 2.4 $553,600 

17 Health Monitor 
Czech Republic 31 Jan 2018 2.2 $562,680 

18 FootStar Czech Republic 31 Dec 2018 2.0  

19 Smart City Enterprise Czech Republic 02 Sep 2018 2.0 $145,000 

20 JCN Czech Republic 15 Nov 2018 2.0  

21 CoinCasino 

Czech Republic 15 Feb 2018 1.9  

22 TrillHUB 
Czech Republic 19 Mar 2018 1.6  

 

Table 7. ICO investment in Romania (Till February 2019) (Anon 2018). 

# ICO Country END RATE Investment 

1 Online Romania 31 Jul 2018 4.3 $50,000,000 

2 SETHER 

Romania 15 Jan 2018 4.0 $28,000,000 

3 Restart Energy 
Romania 23 Jan 2018 3.9 $30,000,000 

4 Open Collectors Network Romania 04 Nov 2018 3.6  

5 Apollo Septem Romania 25 Oct 2018 3.5  

6 Capital Romania 29 Sep 2018 3.2 $12,260,134 

7 Hiveway 
Romania 01 Apr 2018 3.2  

8 Carmel Romania 31 Dec 2018 2.9  

9 Engyo Romania 30 Sep 2018 2.9  

10 Save Token Romania 22 Jul 2018 2.9 $6,987,000 

11 CryptoAlias 
Romania 20 Feb 2018 2.9 $55,697 

12 BitSoft Bay Romania 26 Aug 2018 2.8  

13 APIS Beechain Romania 15 Jun 2018 2.6  

14 Code of Talent Romania 30 Nov 2018 2.6  

15 Amorito 
Romania 22 Mar 2018 2.4  

16 CryptoSoft 
Romania 30 Nov 2017 2.1  

https://icobench.com/ico/media-network-token
https://icobench.com/ico/decem
https://icobench.com/ico/pharmagenome
https://icobench.com/ico/wrio
https://icobench.com/ico/wellmee
https://icobench.com/ico/whalesburg
https://icobench.com/ico/reger-diamond
https://icobench.com/ico/get-achieve
https://icobench.com/ico/worldcore
https://icobench.com/ico/intelligent-trading-technologies
https://icobench.com/ico/dailycoin
https://icobench.com/ico/athena
https://icobench.com/ico/jizzcoins
https://icobench.com/ico/h2sol
https://icobench.com/ico/citicash
https://icobench.com/ico/bet-on-chart
https://icobench.com/ico/adelphoi
https://icobench.com/ico/realty-crypto-investment
https://icobench.com/ico/allforminer
https://icobench.com/ico/health-monitor
https://icobench.com/ico/footstar
https://icobench.com/ico/smart-city-enterprise
https://icobench.com/ico/jcn
https://icobench.com/ico/coincasino
https://icobench.com/ico/trillhub
https://icobench.com/ico/online
https://icobench.com/ico/sether
https://icobench.com/ico/restart-energy
https://icobench.com/ico/open-collectors-network
https://icobench.com/ico/apollo-septem
https://icobench.com/ico/capital-technologies-amp-research
https://icobench.com/ico/hiveway
https://icobench.com/ico/carmel
https://icobench.com/ico/engyo
https://icobench.com/ico/save-token
https://icobench.com/ico/cryptoalias
https://icobench.com/ico/bitsoft-bay
https://icobench.com/ico/apis-beechain
https://icobench.com/ico/code-of-talent
https://icobench.com/ico/amorito
https://icobench.com/ico/cryptosoft
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3.5 Demographics 

The CEE region has the youngest average age for business angel investors - between 40 and 

45 years old, whereas France shows a demographic record in this parameter with an average 

age of more than 60 (see Figure 9). Figure 9 shows angel investors distribution by average 

age in 2016; chart taken from “Understanding the Nature and Impact of the business angels 

in Funding Research and Innovation”(European Commission 2017c)(EBAN 2017). Gender-

wisely, Central and Eastern Europe shows the highest ratio of women investing as business 

angels (about 30%) (SeeFigure 10). In Western Europe, women angel investors still represent 

a small fraction of the angel community and account for about 11% of the population. In the 

US, in 2016, women angel investors made up for 26.2% of the angel market.  

 
Figure 9. BA investors distribution by average age in 2016(EBAN 2017). 

 
Figure 10. BA Investors distribution by gender in 2016(European Commission 2017c).  
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3.6 Investment Maturity  

In spite of the lack of comprehensive or reliable data for most CEE countries, the Startup 

Investment & Innovation in Emerging Europe report (East West Digital News 2018b) 

combined two parameters: the yearly volume of startup investment per capita and an 

estimate of the level of maturity of each startup ecosystem to rank CEE countries. The result 

for three selected countries is shown in Table 8. 

Table 8.  The contrasted picture of the CEE startup scene (2018) (East West Digital News 2018e). 
 

 Startup investment per capita Startup ecosystem maturity Overall market maturity 

Czech Republic From €1 to €5 Nearing maturation Maturing 

Romania From €1 to €5 In development Early-stage 

Slovenia From €10 to €30 Highly-developed ecosystems Highly-developed 

 

The Startup investment and innovation study (East West Digital News 2018b) classified the 

three selected countries into the following three categories in 2018. However, these 

classifications only represent one perspective and might evolve very rapidly: 

In “Early-stage markets,” Romania is standing next to Croatia, Georgia, Kosovo, Macedonia, 

Serbia and Ukraine. In these countries, startup ecosystems are at various phases of 

development (but clearly not mature yet), and startup investment volumes per capita are 

more substantial by regional standards. 

In “Maturing markets,” Czech Republic is standing next to Armenia, Belarus, Bulgaria, 

Hungary, Latvia, Lithuania, Poland, Russia, Slovakia. These countries have laid solid 

foundations to develop their startup industries and record significant investment flows by 

regional standards. However, they cannot be characterized as fully developed. For example, 

such countries as Bulgaria, Czech Republic, Poland and Russia have built arguably strong 

ecosystems, but venture investment per capita is still far behind the level of the most 

advanced countries of the region, and very low in relative or absolute terms compared with 

advanced countries outside the region.  

In “Highly developed markets,” Slovenia is standing next to Estonia, which has the most 

mature startup ecosystem in CEE and where investment per capita exceeds that of advanced 

Western European countries; and Slovenia, which the EU considers to be the strongest 

innovator in the region and where startup investment is relatively high. 
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3.7 European Innovation Scoreboard 2018 Comparisons 

Here we present the results published by the European Innovation Scoreboard. As 

mentioned earlier, this study may have several limitations and its results should be 

considered as only one perspective and not entirely accurate. According to the European 

Innovation Scoreboard index (European Commission 2018b) as presented in Table 9, the 

R&D expenditure in the public sector was significantly higher for Slovenia and Czech 

Republic as compared to Romania. However, Romania had a much higher score for VC 

expenditures showing a much larger increase in VC investment in the country.  

With regards to the R&D investment by private businesses, Slovenia continues to lead the 

group, while the Czech Republic has a higher score in terms of Non-R&D innovation 

expenditures (for example: licences, patents or minor modifications of products and 

processes, etc). Romania continues a much lower score in all forms of private innovation 

expenditures. The same trend was also seen in the case of FDI net inflows, with Slovenia 

leading the group. 

Table 9. European Innovation Scoreboard 2018: Comparisons of latest investment parameters (2017)  
(European Commission 2018b). 

 

 Czech Republic Romania Slovenia 

R&D expenditure in the 
public sector 

50.9 9.7 59.3 

Venture capital 

expenditures 

6.1 38.6 6.1 

R&D expenditure in the 

business sector 

86.0 19.6 128.0 

Non-R&D innovation 

expenditures 

139.5 21.3 118.5 

FDI net inflows (% GDP) 2.7 2.4 3.1 
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4 Public policy 

In Table 10, R&D spending and government incentives in Czech Republic, Romania, and 

Slovenia can be seen. Following sections are describing the state of public policy in each 

selected country. 

Table 10. R&D spending and government incentives in Czech Republic, Romania, and Slovenia.  
 

 Czech Republic Romania Slovenia 

R
&

D
 s

p
e

n
d

in
g 0.13 % of GDP 

(Tax incentive government 

support for BERD47 : 39% )(OECD 

2017b) 

0.04 % of GDP in 2015 

(Tax incentive government 

support for BERD : 17%)(OECD 

2017d) 

0.19 % of GDP in 2015 

(Tax incentive government 

support for BERD : 63% )(OECD 

2017c) 

In
ce

n
ti

ve
s 

• corporate income tax relief for 

up to 10 years 

• employment subsidies in the 

form of grants for job creation 

and training 

• cash grants for strategic 

projects 

• purchase of land at discounted 

prices. 

• Investors are exempted from 

land, building and urban 

planning taxes as well as for 

land destination changing. 

(Source: InvestRomania)  

• Taxpayers are entitled to a 

general R&D tax relief, 

corresponding to 100% of the 

amount invested into R&D 

activities. The unused amount 

of the tax relief can be carried 

forward for five tax periods. 

 

According to the European Innovation Scoreboard index (European Commission 2018b) as 

presented in Table 11, in terms of Ease of Starting a Business, all the three countries scored 

high, which is an important prerequisite for a healthy Startup Ecosystem. Czech Republic 

scored the highest in terms of Government Procurement of advanced tech products. In 

terms of Rule of Law, Romania scored much lower than Czech and Slovenia. Although a 

direct correlation between Entrepreneurship activity and Rule of Law is hard to establish, 

but a predictable and fair environment is usually considered an important parameter for the 

establishment of an evolved Business Ecosystem. 

 

 

 

 

                                                             
47 Business Expenditure on Research and Development 
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Table 11. European Innovation Scoreboard 2018 Comparisons for government and policy framework (European 
Commission 2018b). 

 

 Czech Republic Romania Slovenia 

Ease of starting a business (0 to 100 best) 76.3 74.3 74.9 

Govt. procurement of advance tech products (1 to 7 best) 3.1 2.9 2.7 

Rule of law (-2.5 to 2.5 best) 1.1 0.2 1.0 

4.1 Czech Republic 

Czech Republic provides benefits in manufacturing industry for investors who decided to 

invest at least CZK 100 million (approx. EUR 4 million or USD 5 million), in selected regions 

this is reduced to CZK 50 million (Kurchenko 2016). Incentives are provided based on the law 

and consist of: 

• corporate income tax relief for up to 10 years 

• employment subsidies in the form of grants for job creation and training (only available 

in regions with high unemployment rates) 

• cash grants for strategic projects 

• purchase of land at discounted prices. 

 

Cash grants for training and retraining employees will be provided to an employer in the 

form of a partial reimbursement of the costs incurred. The subsidy covers 25 percent of the 

eligible costs of training and retraining employees. Companies performing R&D activities can 

apply a special tax deduction for this activity. 

The R&D deduction in fact allows companies to claim internal R&D costs twice: for the first 

time within the profit and loss account, for the second time as a special tax deduction. 

Effectively, savings can thus be up to 19 percent of R&D costs. The deduction can be claimed 

every year and there is no limit on the maximum amount to be claimed(Joinup 2017c). 

In early 2017, the Ministry of Industry and Trade considered creating a National Innovation 

Fund for startups, using ESIF funding and EIF expertise. This ministry is the key body when it 

comes to supporting startups and incubators. It is in charge of the ESIF Operational Program 

“Entrepreneurship, Innovation, Competitiveness” (European Commission n.d.)(API n.d.). 
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As for innovation funding (R&D grants for businesses, including proof of concept funding) 

the key body is Technology Agency (TA ČR)48 . Contract-based research projects are few and 

usually small by their size (typically, a few thousands of euros per project). 

There have been sizable investments in the ‘hard’ infrastructure, however (East West Digital 

News 2018c). Recently, CzechInvest launched a series of new initiatives 49  essentially 

supporting the international expansion of the country’s startups, rather than their 

development at the earlier stages. As a conclusion, according to Startup investment & 

innovation in EMERGING EUROPE - LOCAL LANDSCAPES report, it seems startup support 

mechanisms have developed rather locally than as a result of a national strategy (East West 

Digital News 2018c).  

4.2 Romania 

While retaining a strong academic background, Romania has suffered from a severe brain-

drain mainly after Romania entered the EU in 2007, in conjunction with the closure of 

numerous former state research and development centres. It is only recently that Romania 

has started leveraging its position as an EU member in order to attract R&D grants and 

increase the percentage of the GDP allotted to research. While certain private investors have 

been slowly raising their R&D expenditure level in Romania, the Government has set up 

numerous fiscal incentives to encourage spending and make research jobs more attractive 

(Joinup 2017a). However, much remains to be done over the next several years in terms of 

grant absorption and aligning the legislation to allow an inflow of researchers back into the 

country (Buciuman et al. 2017). 

4.3 Slovenia 

Slovenia provides an exemplary case for displaying the interdependency of innovation policy 

concepts and governance of innovation and outlining a new conceptual understanding of 

governance of innovation as a framework for policy impact research (Gebhardt & Stanovnik 

2016). The Slovenian government is supporting startups and its ecosystems, but with 

relatively minor policy measures and funds (ABC Accelerator Group 2017). The Slovenian 

government has generally supported the innovation policy with a specific Research and 

Innovation Strategy (RISS) that was closely connected with the Development plan for higher 

education. Both strategies are currently not being implemented in accordance with the 

proposed time plan and investments – Slovenia was supposed to reach a goal of investing 3 

% of its GDP into R&D by 2020, while in reality the share has been decreasing (even 

                                                             
48 www.tacr.cz 
49 www.podporastartupu.cz 
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nominally – it was 809,2 million €) in the last few years to only 2 % in 2016 (ABC Accelerator 

Group 2017). According to the Southeast Europe Startup report 2017 (ABC Accelerator 

Group 2017), while most (75 %) of the R&D is performed in the business sector, public 

support often influences that part as well through joint project financing and performance. 

Most of the public support is attributed to basic research in the government and higher 

education sectors, not applicative research and development in the business sector (Joinup 

2017b). 

General R&D tax relief 

Taxpayers can receive a double tax deduction for investments in R&D. Under the incentive, a 

100% CIT base deduction is available on R&D investments and certain expenses incurred. 

Taxpayers are entitled to a general R&D tax relief, corresponding to 100% of the amount 

invested into R&D activities. The unused amount of the tax relief can be carried forward for 

five tax periods. The taxpayer has to evaluate whether the project and its expenses qualify 

for R&D tax relief (Kurchenko 2016). 
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5 Major Startup Ecosystem Actors 

The major actors of the three ecosystems are presented in Table 12. A business incubator is 

a private business venture or a publicly-run and managed institution that helps startups at 

the time when these companies are the most vulnerable, namely, the beginning of their 

business. The incubator helps startups, for example, by providing training or mentoring (how 

to properly set up a business plan, marketing, finances, accounting, intellectual property 

protection), renting office space, providing contacts in the industry, or looking for strategic 

partners. On the other hand, the accelerator helps existing small or medium-sized 

companies to accelerate their development, find new partners (even abroad), optimize 

business plans, and marketing. Based on OECD50 definition, a 'scale up' is an enterprise with 

average annual growth in employees or turnover greater than 20 per cent per annum over a 

three-year period, and with more than 10 employees at the beginning of the period. 

Table 12. Ecosystem overview for Czech Republic, Romania, and Slovenia. 
 

 Czech Republic Romania Slovenia 

M
aj

o
r 

A
cc

e
le

ra
to

rs
/I

n
cu

b
at

o
rs

 

InQBay 

Node 5 

Point One 

South Moravian Innovation 

Centre 

Prague startup center 

xPORT 

StartupYard 

Technology Park Brno 

Impact Hub 

Greenlight 

−22 hubs and 

incubators 

−2Tier-2 

acceleration 

programs: 

MVP Academy, 

RICAP 

−2Tier-3 

accelerators: 

Sprint Point, 

Spherik 

− Many pre-

accelerators/startup 

academies: 

Innovation Lab, 
Junior 
Achievement, etc. 

 

Technology Park Ljubljana 

ABC Business Accelerator 

Geek House (SK75) 

Go:Global (SK200) 

Tovarna Podjemov (Venture Factory) 

Ljubljana University Incubator 

CEED Slovenia (program for scale-up and SMEs) 

SiliconGardens 

                                                             
50 www.oecd.org 
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St
ar

tu
p

 
Approx. 2100 startups 

(Hrtúsová & Novák 2017) 

Aprox. 3700 tech 

startups (East 

West Digital News 

2018c) 

Growing 200-300 / 

Year  (East West 

Digital News 

2018c) 

100-150 new startups/year  (East West Digital 

News 2018c) 
Su

cc
e

ss
 s

to
ri

e
s 

Kiwi.com (Flight search) 

SpaceKnow (Satellite /AI) 

Neuron Soundware (AI) 

Rohlík.cz (Online Supermarket) 

Twisto (Payment Service) 

Gaming (Gaming platform) 

Comprimato (Video 

Compression) 

Prusa Research (3D printers) 

Daytrip (Transport) 

Rossum (AI) 

STRV 

Vector Watch 

Brainient 

Talentbuddy 

eMag 

Freshome 

uberVU 

LiveRail 

Skobbler 

docTrackr 

Clever Taxi 

UiPath 

Zemanta (AI) 

Eurosender (logistics) 

CELTRA (marketing/advertising) 

Iconomi (fintech / blockchain) 

Aciesbio (biotechnology) 

XLab (cloud / IoT / cyber security) 

COSYLAB (instrumentation techs) 

DEWESoft (measurement solutions) 

Chipolo (App / IoT) 

OUTFiT7 (Entertainment App) 

Bitstamp (crypto exchange) 

Sc
al

e
u

p
 AVG Technologies (1991) Bitdefender (2001) OUTFiT7 (Also a Unicorn, officially started at 

Cyprus and sold to China) 

5.1 Czech Republic 

The Visegrad Startup Report (Beauchamp & Skala 2017) shows the following facts about 

startup ecosystem in Czech Republic: 

• Startup events are usually held in local languages, even though English is widely 

spoken among tech entrepreneurs. 

• The Czech Republic leads in Global Innovation Index. 

• Czech startups sell eagerly to public sector institutions (B2G). 

• Czech surveyed startups are most active in patenting innovation. 

The number of startups in the Czech Republic can be estimated using the StartupJobs.com 

portal database to help Czech startups in the search for employees (Beauchamp & Skala 

2017). Portal StartupJobs.com uses its data to search for its employees of about 70% of 

startup companies in the Czech Republic (approximately 1500 companies that match the 

startup definition (ABC Accelerator Group 2017)). It can be deduced that the current number 

of startups in the Czech Republic can be estimated at about 2,100.  

In 2016, 42 science and technology parks and 17 technological platforms existed all over the 

Czech Republic (Kurchenko 2016). Since 2016 there has been growth in the number of 
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ecosystem players, for example, 49 technology parks exist all over the country as beginning 

of 2019 (STPA CR 2019). The Science and Technology Parks Association registers 10 

accredited parks, 34 parks in the process of accreditation and 7 parks under preparation in 

2016 (Kurchenko 2016) and, currently, in the beginning of 2019 there are 16 accredited 

parks, 33 parks in the process of accreditation and 3 parks under preparation (STPA CR 

2019). The vast majority of them provide startups for office and space rentals, mentoring, 

training and networking. CzechInvest (administers investment incentives) provides a list of 

13 business incubators. Several business incubators for startup companies of university 

students have been opened in the higher education sector, for example, InovaJET at the 

Czech Technical University in Prague has already supported about 80 projects since 2010 and 

xPort at the University of Economics in Prague and Point One at the Czech University of Life 

Sciences Prague have been just launched (European Commission 2018a). Another example is 

three months GREENLIGHT51 acceleration program in Technical University of Ostrava (VŠB-

TUO) in 2018. 

South Moravia is a region with an organized ecosystem, given the number of actors 

concerned and the concentrated effort to operate as a platform (East West Digital News 

2018c). This is where JIC52 (South Moravian Innovation Centre) runs its own incubation and 

acceleration programs, works with corporations and mature SMEs, and coordinates a 

regional innovation strategy. JIC also has its own, publicly funded investment vehicle, JIC 

Ventures, which takes minority stakes in startups. 

The startup ecosystem in the Czech Republic is also supported by a number of websites 

summarizing current industry news, mapping market participants (startups, incubators, 

investors), and various tips and recommendations for emerging startups. One of these is 

CzechStartups.org, launched by CzechInvest, together with IBM Czech Republic, the Czech 

ICT Alliance, the Association of Small and Medium Enterprises and the Rockaway Group53.  

Online magazines focused on news from the startup world are, for example, CzechCrunch.cz 

or Startitup.cz. Startups as well as TyInternety.cz and Lupa.cz. Another popular portal is 

StartupJobs.cz, which also compiled a map of startups in the Czech Republic startupmap.cz. 

Major conferences in the field are the Startup Festival or the Startup World Cup and Summit. 

Events 

The following are the most important startup events in Czech Republic: 

Startup World Cup & Summit54 is organized by startup incubator UP in Prague, April 2019. 

The event will offer, apart from international keynote speakers and networking, the 

                                                             
51 greenlight.vsb.cz 
52 www.jic.cz 
53 rockawaycapital.com 
54 https://www.swcsummit.com/ 
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European finals of Startup World Cup 2019, with the winning European startup getting half a 

million USD. The organizers’ goal is to get European businessmen inspired by the best of the 

startup world and show them how startups can represent, sell, attract investors, and expand 

to other markets. 

Creative Business Cup55 - This is strong support for the people from creative industries to 

promote and encourage creative ideas and solutions. Our goal is to help the creative ideas to 

turn into business concepts which highlight the creativity or greatly contributes to the 

development of other industries. 

Women startup Competition56 - Women Startup Competition was founded in order to give 

an opportunity for female entrepreneurs and their team members, to meet the investors of 

their dreams. Every year the competition grows thanks to the more than 10 regional Women 

Startup Competition pre-final events will be held in 2019. Our Jury chooses the top-ranked 

teams from the semi-final winners. 

Future Port 201957 - One of the largest events in Prague featuring activities and rich program 

aiming to explore the potential of futuristic technologies. In addition Future port features an 

open air festival where visitors can be introduced and test various of new products.  

Major exits 

A large number of technology startups in Czech Republic operate in the field of IT and, in 

particular, cyber security (e.g. AVG and AVAST). More established players are thriving in the 

fields of software, scientific instruments, hardware, electronics and biotech. The following 

list shows recent startup exits in the Czech Republic58: 

1. be3D 

2. Twisto 

3. Rohlik.cz 

4. Damejidlo 

5. Dotykačka 

6. Apiary 

7. Woodplastick 

8. DIVR Labs 

                                                             
55 www.creativebusinesscup.com/ 
56 http://www.womenstartupcompetition.com/ 
57 https://www.futureportprague.com 
58 The information is provided by Czechinvest one of the MY-GATEWAY partners in February 2019s. 
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9. Ytica 

10. Slevomat 

11. Skrz.cz 

12. Jidloted.cz 

13. Dateio 

5.2 Romania 

The Romanian startup ecosystem has been growing in the past few years (Ceobanu 2017a). 

More senior professionals are interested in working as part of startups — which is a good 

thing, since experienced founders tend to create and manage more successful companies 

(Ceobanu 2017a). As the Romanian startup scene has begun to develop in recent years, so 

has the surrounding ecosystem supporting it (Ceobanu 2017b). Below is a list of some of the 

incubators and accelerators that local startups can apply to: 

• Spherik Accelerator: Based in Cluj-Napoca, Spherik Accelerator launched with the 

mission to connect startups with strategic resources and support the growth of the local 

ecosystem. Its programs cover entrepreneurial education, support with product building 

and marketing strategy, events and networking opportunities, and legal, financial and 

accounting advice. The accelerator also makes available office space in Liberty 

Technology Park in Cluj-Napoca. The accelerator counts among its founders two Cluj-

Napoca universities: Babes-Bolyai and the Technical University, Banca Transilvania, and 

Liberty Technology Park Cluj. 

• Seed for Tech: Also based in Cluj-Napoca is Seed for Tech, the product investment 

division of Fortech, one of the largest software services companies in Romania. It can 

help with product development, and business and marketing support. Under a business 

partnership model, it can co-invest in highly promising ideas and teams. 

• Startup Transilvania Entrepreneurship and Innovation Center: Offering a wider 

ecosystem for startups, Startup Transilvania Entrepreneurship and Innovation Center 

aims to develop and finance new entrepreneurial projects in the region of Transylvania. 

It includes a digital incubator and an incubation program for entrepreneurs and 

intrapreneurs who create innovative technology and IT products in Cluj. 

• MVP Academy: The MVP Academy acceleration program supports tech startups in 

defining their product and go-to-market strategy, building a team, generate early 

traction and obtain pre-seed or seed financing. The program was developed by TechHub 

Bucharest, and by 2017 the total financing of all the MVP Academy alumni amounted to 

over EUR 1.7 million. 
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• Risky Business: Risky Business is an acceleration fund for startups in Romania which was 

set up at the beginning of last year. The fund was established by American entrepreneur 

Jennifer Austin and Romanian entrepreneurs Radu Iuhas, Bogdan Colceriu, Vlad Iuhas, 

and Adrian Horotan. In 2017, the acceleration fund planned to invest up to EUR 20,000 in 

around 15 companies. 

• Orange Fab: In 2017, telecom group Orange launched its Orange Fab international 

startup accelerator program in Romania. The program is available in 14 other countries 

in Europe, Asia, and the U.S. With a budget of some EUR 200,000, the program aims to 

discover Romanian startups that help improve lifestyle and set trends with the help of 

technology. 

• Carbon: Focused on the games industry in Eastern Europe, the Bucharest-based Carbon 

is a games incubator and accelerator working on a revenue sharing model. The program 

works on three tiers, offering support ranging from working space, legal advice, and 

networking to PR and marketing services and app store publishing. In select cases, it can 

offer a development grant of up to USD 50,000 per project.  

• Startarium: Launched by Impact Hub Bucharest and ING Romania, Startarium is a 12-

month incubator program for operational startups in various fields. Besides the 

mentorship and learning opportunities, the program offers financing options of EUR 

6,000 and access to business angels. Those joining the program can also access 

Startarium’s own crowdfunding platform, depending on their needs. Europe-wide, local 

startups have already started to take advantage of the available acceleration programs. 

• hub:raum: the incubator of Deutsche Telekom, supports early stage startups with 

mentoring, business development programs, hackathons and prototyping formats. 

Several Romanian startups have already benefited from the program. More recently 

Transit Director, operating locally as Concept Apps, was selected for the first 2017 

edition of Deutsche Telekom’s hub:raum Warp Sprint accelerator program held in 

Krakow.  

• Innovations by Crossrider: is focused on “innovative entrepreneurs who are 

technological game changers.” It offers a mentorship program, legal and accounting 

support, a co-working space, networking options, and potentially funding. 

• Innovation Labs: is a startup accelerator present in five Romanian cities: Bucharest, Cluj, 

Iasi, Sibiu and Timisoara. The accelerator targets the young looking to take their first 

steps into entrepreneurship and offers seven tracks, including agriculture, cybersecurity, 

fintech, health and lifestyle, retail, smart city and smart mobility.  

So far Romania has witnessed a few hybrid successes, more precisely companies that had co-

founders from Cluj or technical teams. In 2014, Skobbler (products and services based on 

OpenStreetMap) was sold to Telenav for $24 million; in 2015, Liverail (monetization platform 

for video publishers) was sold to FB for some $500 million. A few startups have now grown 

to more than a dozen employees and are scaling up (Waldo 2016). These include Moqups 
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(web-based application to create mockups and wireframes), Onyx Beacon (B2B solutions for 

companies to develop context-aware mobile apps), Skinvision (a mobile app to detect skin 

cancer), CRMRebs (doubles the productivity of real estate agents) and MiraRehab (makes 

physical therapy fun and convenient for patients recovering from surgery or injury). 

• Some examples of Corporate Involvement: 

Microsoft: special programs for companies with own IPR (50-100 new Romanian 

companies per year) to indirectly finance their growth 

Google: special programs and trainings for startups 

Orange Romania: startup partnership program in IoT and geo-fenced marketing 

Carrefour: startup partnership program in advanced analytics, automated marketing, IoT 

and waste management. 

• RomanianStartups.com brings together, in one place, all Romanian technology and 

Internet related startups, founders, accelerators/incubators, events, co-working spaces, 

mentors, investors and makes it a one-stop-shop for all the information needed to get an 

overall view of what is happening in the Romanian tech field. 

 

Events 

The following are the most important startup events in Romania: 

• Techsylvania59 is a leading technology event started in 2014 with 380 attendees and 

grew to more than 2.200 attendees in 2018. The event puts the future of technology, 

business and the know-how of global leaders under the spotlight. In 2019, over 3.000 

engineers, founders, investors, executives and CEOs of IT & digital companies, banks and 

pioneers of growing startups from across the world meet at Techsylvania, in the heart of 

Transylvania for inspiration and networking. 

• Bucharest Tech Week60 is an immersive one-week celebration of technology around the 

city that brings together international & local leaders and enthusiasts for the biggest tech 

community event. 

• Startup Europe Summit 2019 - The western Romania city of Cluj-Napoca will host the 

Startup Europe Summit, between March 21 and March 22. The summit is held for the 

first time in Romania as the country took over the rotating presidency of the EU Council. 

• How to Web61 is a very important event dedicated to innovation, technology, and 

entrepreneurship in South East Europe. The conference targets technology innovators, 

                                                             
59 https://techsylvania.com/ 
60 https://techweek.ro/ 
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web entrepreneurs, tech product developers, outsourcing companies interested in 

innovation, investors, as well as all tech & web lovers. 

• Startup weekend62- Startup Weekends are weekend-long, hands-on experiences where 

entrepreneurs and aspiring entrepreneurs can find out if startup ideas are viable. On 

average, half of Startup Weekend’s attendees have technical backgrounds, the other half 

have business backgrounds. 

 

Major exits 

Over the past decade, there have been some very interesting exits in Romania, after some 

tech giants acquired local companies. The startup exits in Romania are listed in Table 13: 

Table 13. Startup exit in Romania63. 
 

2003-2015 

(Most relevant) 

• RAV Antivirus was acquired by   Microsoft    2003 

• Payu was acquired by Naspers    2010 

• Summify was acquired by Twitter    2012 January 

• Emag was acquired by   Naspers    2012 July 

• Conversion Marketing was acquired by   eMag    2013 

• Avangate was acquired by   Francisco Partners    2013 

October 

• LiveRail was acquired by   Facebook    2014 April 

• DocTrackr was acquired by  Intralinks    2014 April 

• Skobbler was acquired by  Telenav    2014 January 

• UberVU was acquired by  HootSuite    2014 January 

• Axigen was acquired by   Modulo Consulting    2014 January 

• Conectoo was acquired by  eMag    2014 May 

• eJobs was acquired by   Ringier    2015 March 

                                                                                                                                                                                              
61 https://www.howtoweb.co/ 
62 https://startupweekend.org/ 
63 The updated information is provided by Spherik Accelerator one of the MY-GATEWAY partners in February 
2019. 
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2016 (Ceobanu 2017b) 1. Provus Group was acquired by Wirecard for €32m 

2. TotalSoft by LogoSoftware - a €30m exit 

3. Imobiliare by Ringier for €10m, following the acquisition of 

eJobs 

4. Printivate by 3D Hubs 

5. Netcity Telecom by DirectOne  

6. Inotec by Zitec  

7. Noriel by Enterprise investors  

8. PCGarage by e-Mag (following the acquisition of 

FashionDays) 

9. Smartree by Cylatrea Investments  

10. Click4Fashion by FashionUP  

11. Freshome exit to Soda.com  

12. Kepler Rominfo by Alten 

13. Ascendia went IPO (€3.9m market cap), after the debut of 

Bittnet (€5m market cap) in 2015 on AeRO*. Ascendia 

operates in the field of eLearning since 2007. 

2017 (Ceobanu 

2017a)(Ceobanu 2018) 

2 UNICORNs  

1. UiPath 

BitDefender 

8 exits for a total of €53.7m 

1. eRepublik Labs acquired by Stillfront Group AB [SE],~€20.5m 

2. CleverTaxi acquired by Daimler’s mytaxi [DE], ~€10m 

3. CyberGhost was acquired by Crossrider [IL], €9.2m 

4. GECAD NET is planned to be acquired by Bittnett [RO], 

€600k 

5. Public Square acquired by MediaHuis [BE], undisclosed 
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6. Monitor Backlinks acquired by Enux [CN], undisclosed 

7. iRewind acquired by Yoveo [CH].  

8. Voo acquired by TownSquared [US] 

2018 

(Ecosystem builders, 

and Scouting 

platforms) 

1. http://memo.ai/ acquired by   Coinbase 

2. iRewind acquired by  Yoveo 

3. Oliviera acquired by  Takeaway 

4. Binisoft acquired by  Malwarebytes 

5. Smart Data acquired by  UIPath 

6. Froala acquired by  Idera 

7. HipMenu acquired by  DeliveryHero 

8. alarma.ro acquired by  Arobs 

9. SMS eTech acquired by   Bitdefender 

10. Softvision acquired by  Cognizant 

11. Equatorial Gaming   acquired by Bittnett 

12. ELIAN Solutions acquired by Bittnet 

13. Simfony acquired by   Mondicon 

14. Concept Apps Development acquired by Neogen 

5.3 Slovenia 

In the Slovenian startup ecosystem most actors are well connected and have a strong 

collaboration for the advancement of the ecosystem (ABC Accelerator Group 2017). Formal 

cooperation between stakeholders is taking place under the Initiative Start:up Slovenia. In 

general, the startup ecosystem has a good balance between public and private institutions, 

different types of stakeholders (incubators, funds, public institutions etc.) and even with 

some corporations (ABC Accelerator Group 2017). It is also very open to cooperation with 

neighbouring startup ecosystems, in particular with Italian, Austrian and Southeast Europe 

startup ecosystems (ABC Accelerator Group 2017). 
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However, support from the civil service and the regulators is sometimes lacking (ABC 

Accelerator Group 2018). Some public financing is available, but more could be desired, 

especially in the form of equity financing  (ABC Accelerator Group 2018). Successful 

Slovenian startups, especially the ones that have expanded abroad, could also be better 

connected with the local ecosystem and bring their expertise, connections and funding back 

to their home environment. 

• ABC Accelerator is the largest private accelerator in the country. It has accelerated more 

than 80 startups since 2014, many of them foreign. They have established offices in San 

Jose (USA) and Munich (Germany) as well as in Kiev (Ukraine). It also has a small seed VC 

Fund. It is closely connected with the regional ecosystem and is a member of the Global 

Accelerator Network (GAN.co). 

• Tovarna Podjemov (Venture Factory) – the focal institution of the Initiative Start:up 

Slovenia, Tovarna Podjemov has beenimplementing incubation programs in Maribor for 

more than 10 years. It is formally connected with the University of Maribor and has been 

widely acclaimed as one of the best incubation programs in Slovenia. 

• Hekovnik – startup school with the longest track record in the country. Lately it has 

focused mostly into corporate entrepreneurship and data-science services to startups 

and corporations. However, it still closely cooperates with the whole ecosystem. 

• Ljubljana University Incubator – is implementing the incubation program for startups 

originating from University of Ljubljana and is formally part of the University. It is 

implementing the incubation activities for its tenants. 

• CorpoHub – a new, corporate innovation focused private program, targeting mostly large 

corporations and organizing hackathons, incubation programs for corporations and 

innovation-idea competition. 

• Katapult – a private venture accelerator in Zasavje region, targeting hardware projects 

and aiming to create jobs in this high-unemployment region of Slovenia. Their mission is 

to help projects develop their prototypes into a product. 

• Geek House – a publicly funded accelerator program for innovative startups and 

companies with a global growth potential wanting to get a firm-to-market confirmation 

of their idea on the market as soon as possible. It is mandatory for all startups that 

obtain 75,000 € in the form of a convertible loan (capital is provided by the SPS under 

the SK75 tender). 

• Go:Global – The Go:Global Slovenia64startup accelerator offers companies that have 

already found their "product-market fit" all the elements they need to successfully 

                                                             
64 The Go:Global Slovenia (http://en.goglobal.si/) 
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embark on rapid global growth, both in the form of capital as well as in the form of 

know-how and international connections. The accelerator 's offering includes: 

• a EUR 200,000 equity investment of public funds 

• getting the company ready for an investment 

• our global growth programs 

• a startup mentor and administrative assistance 

• DsgnFwd – lately not very active, DsgnFwd is a specialized acceleration program with a 

focus on the design of products, services and communications.  

• SmartNinja – a startup specializing in software development education, teaching people 

to code – and connect them with startups or corporations. 

 

There are many local incubation programs, supported by public financing and covering 

different regions in Slovenia. Vrelec Incubator, SAŠAincubator - Incubator of the Savinja 

Region, Program at Primorski tehnoloski park and at Pomurski tehnoloski park, RC IKT 

incubation program and many others (ABC Accelerator Group 2018). 

EVENTS 

The following are the most important startup events in Slovenia: 

• PODIM – The biggest and most influential startup conference in the European Adriatic & 

Balkan region, it takes place in mid-May every year in Maribor. More than a match-

making event, it also hosts speakers, lectures and pitching competition and is the most 

popular startup event in the region(PODIM Conference 2016)(PODIM Conference 2017). 

• Meet&Match – a closed event co-organized by EIT Digital, it targets match-making 

between corporations and startups. Selected startups and corporations are invited to a 

series of pre-arranged meetings aiming to establish business collaborations. 

• HealthDay.si – pitching competition for heath startups and matchmaking event for that 

vertical. 

• PowerUp! - pitching competition for energy startups and matchmaking event for the 

energy industry. 

• Štartaj Slovenija – a promotion campaign by Spar Slovenia promoting startups through 

allowing access to the Spar stores. It includes a TV show with significant impact on the 

startup community in Slovenia. 

 

Major exits 

Although small in size, Slovenia has a vibrant startup community which has evolved in recent 

years (Bratanič 2017) and has resulted in significant increase in the funding raised by the 
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startups (ABC Accelerator Group 2017). Additionally, Slovenian startups are among the most 

active in the world in certain specific areas, with the most prominent example being crypto-

currencies and ICO’s (Feel the FUTURE 2018). Many such startups are operating in Slovenia 

and their results will only become apparent in the next years (ABC Accelerator Group 2017). 

Table 14 shows some recent successful startups in Slovenia.  

 

 

 

 

Table 14. Some successful startups in Slovenia  (2016-2017) (SiliconGardens 2016b)(SiliconGardens n.d.)(ABC 
Accelerator Group 2017)(ABC Accelerator Group 2018). 

 

Exits ICO Rock-stars Crowdfunding Successes 

Mimovrste 

Zemanta 

iTivi 

Cubesensors 

Bigdeal 

Klika 

Kosei 

Najdi.si 

Zootfly 

Toboads 

Bitstamp 

 

Unicorn 

Outfit7 (Talking Tom)  

cofound.it 

hive project 

insurepal 

Moneyrebel 

Origintrail 

quantum project 

rialto 

sportify 

sun contract 

tokens 

Viberate 

Gramatik 

Datafund 

maglev 

Flykly 

Goat Story 

Sipa Boards 

mordhau 

Chipolo 

Sipa Boards 

teodoor 

Red Pitaya 

Lumu 
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6 Talent 

Today, CEE continues to hold great potential for the global IT industry, as the engineering 

talent in the region is nothing short of top-notch. There are the best engineering talents, 

spanning domains like algorithm, Java, C++ and artificial intelligence (AI) development in the 

CEE region  (East West Digital News 2018b). Iconomi and Bitstamp are two successful 

startups in the area of Blockchain created by Slovenian founders (ABC Accelerator Group 

2018). The region is also attractive because of the lower cost of labor (Cullmann 2019). 

Companies with access to the regional talent pool get high-end software development at a 

fraction of the US cost, thus, driving capital efficiency for their investors. 

 Czech Republic Romania Slovenia 

P
o

p
u

la
ti

o
n

 10.5 million (2017) 

72.9% urban population (2016) 

5.05% unemployment rate (2015) 

66% with tertiary education 

(2017)65 

19.4 million (2017) 

56.4% urban population (2018)66 

3.58% unemployment rate (2018)67 

53.2% with tertiary education (2017) 

2.1 million (2017) 

54.6% urban population (2015) 

6.8% unemployment rate (2015) 

53.2% with tertiary education 

(2017)68 

Em
p

lo
ym

e
n

t Employment Rate: 74.10 

Unemployment Rate: 3.9 

Youth Unemployment Rate: 7.50 

(Feb 2018) 

Employment Rate: 63.4 

Unemployment Rate: 4.6 

Youth Unemployment Rate: 19.7 

(Feb 2018) 

Employment Rate: 70.4 

Unemployment Rate: 9.0 

Youth Unemployment Rate: 11.2 

(Feb 2018) 

Source: tradingeconomics.com 

 

Figure 11 depicts median annual salaries in IT sector in CEE countries (East West Digital News 

2018b). The figure shows Slovenia has the highest salary among other CEE countries. The 

Czech Republic follows closely Slovenian median salaries for IT sector. However, Romanian 

salaries are significantly lower than both Slovenia and Czech Republic. This makes Romania 

potentially more attractive for outsourced IT companies. 

 
Figure 11 Median annual salaries in IT sector (in thousand US dollars). 

                                                             
65 Source: GLOBAL INNOVATION INDEX 2017(Cornell University et al. 2017) 
66 Populaţia după domiciliu, 2018 
67 Agentia Nationala pentru Ocuparea Fortei de Munca, 2018 
68 Source: GLOBAL INNOVATION INDEX 2017(Cornell University et al. 2017) 
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6.1 Skills and Talent 

To support further progress, many CEE countries have a key asset: a highly qualified and 

relatively abundant IT workforce (Spisak 2017)(Spisak 2017). Acording to Central & Eastern 

Europe Developer Landscape 2017 report with over a million software developers in the CEE 

region, Romania and the Czech Republic, are reaching a creditable level of a 100 thousand 

developers (Spisak 2017). Tech professionals are among those who can easily find better-

paying jobs in the West, and their proportion among those leaving their home countries is 

high. As for startup entrepreneurs, they tend to establish massively their company abroad as 

soon as they reach a certain level of development (East West Digital News 2018b).  

Table 15. Ranking of the world’s top engineering talent(hackerrank 2016a). 
 

Rank Country Score Index Rank Country Score Index 

1 China 100 11 Ukraine 88.7 

2 Russia 99.9 12 Bulgaria 87.2 

3 Poland 98.9 13 Singapore 87.1 

4 Switzerland 97.9 14 Germany 84.3 

5 Hungary 93.9 15 Finland 84.3 

6 Japan 92.1 16 Belgium 84.1 

7 Taiwan 91.2 17 Hong Kong 83.6 

8 France 91.2 18 Spain 84.4 

9 Czech Republic 90.7 19 Australia 83.2 

10 Italy 90.2 20 Romania 81.9 

 

 

The largest part – by far – of post-seed funding raised by Slovenian startup entrepreneurs 

has been secured from international funds injecting money in companies registered outside 

the region. Most CEE countries are not helped by their size: their domestic markets are 

generally too small to support the development of startups after a certain stage  (East West 

Digital News 2018b). 

The estimated pool of managerial talent in Romania is approximately 120,000 profiles 

(Brainspotting 2018b). Over 70% of managerial and director roles are based in Bucharest, 

with Cluj in the second place and Timisoara in the third. The salary package trumps working 

hours. Talent does not mind longer working hours as much as they are sensitive to the salary 

package (Brainspotting 2018b). 

Despite the internationalization of the CEE startup activity and raising international funds, 

the startups founded by Eastern-European entrepreneurs tend to keep ties with their 

countries of origin. Most CEE founded startups incorporated abroad have kept R&D teams in 

their countries of origin, taking advantage of valuable human assets and contributing to raise 

and retain them locally. This makes financial sense since salaries of developers and engineers 

are much lower in CEE than in Western Europe or US. However, we believe that to take the 
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startup ecosystems to the next level, it is important for their integration into the global 

markets, so that they can grow beyond being Human Resource providers for large global 

tech hubs and corporations. 

6.2 Universities 

Entrepreneurship education is an important driver of entrepreneurial attitudes because it 

increases awareness about entrepreneurship as a concept and the potential that it holds as a 

career path (OECD 2015). Developing positive attitudes towards entrepreneurship among 

young students can increase the desirability and acceptance of entrepreneurship in the 

medium-term. Entrepreneurship education is also important because it fosters the 

acquisition of knowledge and skills that will enable the students to develop technical and 

business skills for a successful entrepreneurial career and personal attributes that can be 

applied in many professional and personal activities (e.g. teamwork, sense of initiative). 

Table 16 shows some universities of Slovenia, Romania and the Czech Republic among top-

rank universities with the best coders in the world. Universities can typically contribute to 

the development of an ecosystem through direct involvement in the creation of spin-offs. 

Often, they also participate through entrepreneurship education programmes, or through 

incubators and accelerator programmes, in partnership with, or thanks to the support from 

public and private actors.  

Undoubtedly, there are islands of excellence, and access to a well-educated talent pool is 

one of greatest assets in these countries (Romania has the best IT professionals) 

(Brainspotting 2018a). However, brain-drain, insufficient funding opportunities, and the low 

entrepreneurial culture at universities require radical policy actions if the current state of 

affairs has to change faster. 

Table 16. Rank of universities with the best coders in the world (hackerrank 2016b). 
 

Rank University Score Country 

16 Czech Technical University of Prague 188.67 Czech Republic 

19 Babeş-Bolyai University of Cluj-Napoca 153.72 Romania 

20 Highschool Grigore Moisil Iasi 149.18 Romania 

33 Technical university of Cluj-Napoca 109.45 Romania 

Czech Universities 

The Czech Republic is strong in high-level educational institutions in general, and in IT 

specifically: the overall number of tech students as of the end of 2016 amounted to over 

90K, out of these almost 8K graduated from universities with different degrees in 

information technologies (Anon 2017a). Therefore, the local IT industry is constantly being 
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fuelled with young specialists. The main institutions of the Czech Republic offering IT 

education are as follows: 

• Charles University, Prague 

• Czech Technical University in Prague 

• Masaryk University, Brno 

• Brno University of Technology 

• University of Economics, Prague 

• University of Hradec Kralove 

• University of Pardubice 

• Technical University of Liberec 

• VSB – Technical University of Ostrava 

• Tomas Bata University in Zlin 

• University of West Bohemia, Pilsen 

• VSE - University of Economics 

Social interest in innovation has grown over the past five years (Beauchamp & Skala 2017). 

Media have become much more favourable to startups and entrepreneurship. In January 

2018, David Uhlíř from South Moravian Innovation Centre69 said (East West Digital News 

2018c): “Universities are taking a more active stance (at least some of them, e.g. VSE in 

Prague, Masaryk University in Brno, VSB in Ostrava). Meanwhile, most officials and 

politicians have not made innovation a priority – with the exception of South Moravia where 

this topic has been clearly regarded as a priority for the past 15 years”. 

Czech startups boast the highest number of patents and trademarks (35%) among its 

Visegrad peers, yet the potential of academic entrepreneurship is still not fully tapped. 

According to a 2016 study by IDEA Knowledge Transfer through Academic Entrepreneurship 

in the Czech Republic, 16% of academics with docent or professor titles at major public 

universities are active as business people (Macháček & Srholec 2016). Entrepreneurship as a 

way to secure additional income is popular, especially among natural and technical 

scientists, but due to rigid procedures, the study says, academic startups are rare. Only 14% 

of respondents claim to be a university or a research spin-off (Beauchamp & Skala 2017). 

Nevertheless, almost one third of respondents declared some sort of informal collaboration 

with a university or commercial research centres, which gives hope for an upward trend in 

technology transfer between the academic to commercial spheres. 

Moreover, there are instances of intensive R&D cooperation between universities and 

companies, which can set an example for all academics. This is happening, for instance, in 

the field of artificial intelligence, where the Czech Republic is becoming one of the major 

drivers (Beauchamp & Skala 2017). AI research cooperation with commercial actors is taking 

place at several universities, including the Czech Technical University in Prague and the Brno 

University of Technology. 

                                                             
69 https://www.jic.cz/en/ 
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The key to success in most of these cases was not so much public or policy support, but the 

entrepreneurial mindset of highly skilled faculty members, who either establish companies 

themselves or individually seek out cooperation with big commercial players (Beauchamp & 

Skala 2017). This allows not only for technology transfer but gives them access to state-of-

the-art equipment and engagement in global projects coordinated by companies such as 

Facebook, IBM, Toyota or Red Hat. This in turn enhances the prestige of Czech research 

centres at universities, generates even more cooperation with the industry, and in a way 

“teaches” them how to create additional sources of income while securing intellectual 

property rights and retaining excellent researchers at the faculty. 

Romanian Universities 

The Romanian entrepreneurial ecosystem appears relatively rich in terms of universities 

involved in entrepreneurship education and in the presence of actors, such as incubators, 

accelerators and others business facilitators (European Commission 2017b). However, 

according to a European Commission Report70 there is very limited evidence of academic 

spin-offs from universities in Romania, and even less so of successful academic spin-offs. 

Romanian universities have been in the top 3 of the IEEE Design Competition every year 

since 2001 (Costescu 2016). There are 5 polytechnic universities in Romania, which together 

with 59 domain specific universities and 174 private colleges supply over 7,000 IT&C 

engineers every year (Costescu 2016). Following universities in Romania feature in the QS 

World University Rankings 2016/17 (Anon 2017b): 

• University of Bucharest 

• Babes-Bolyai University  

• Alexandru Ioan Cuza University 

• West University of Timisoara 

 

Technology transfer is a relatively recent activity in universities, although the major 

universities have developed their own technology transfer offices (European Commission 

2017b). Twelve TTOs are members of the Romanian network for innovation and technology 

transfer, ReNITT, together with 12 centres for technological information. Overall, technology 

transfer activities in Romania appear modest at this stage (European Commission 2017b).  

                                                             
70 European Commission, “Specific Support to Romania – Starts-ups, Scale-ups and Entrepreneurship in 
Romania,” 2017. [Online]. Available: http://tatajinnovation.com/wp-content/uploads/2018/05/Report-
romania.pdf. (European Commission 2017b) 

http://tatajinnovation.com/wp-content/uploads/2018/05/Report-romania.pdf
http://tatajinnovation.com/wp-content/uploads/2018/05/Report-romania.pdf
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Slovenian Universities 

Slovenia has a few good universities which collaborate with some startup ecosystem actors. 

Following describes the main universities in Slovenia: 

• University of Ljubljana – the oldest and largest University in Slovenia with more than 

40.000 students and 5.600 staff divided into 23 faculties and three arts academies. The 

University of Ljubljana is the central and largest educational institution in Slovenia. It is 

also the central and largest research institution in Slovenia with 30 % of all registered 

researchers (according to the data from the SICRIS database(Anon n.d.)). The University 

of Ljubljana is listed amongst the top 500 universities in the world according to the 

ARWU Shanghai71, Times THES-QS72 and WEBOMETRICS73 rankings. 

• University of Maribor – the second largest and oldest University in Slovenia, it has 19 

institutions and is focusing on the development into a focal point for Eastern Slovenia’s 

R&D and innovation. It is collaborating closely with Tovarna Podjemov (Venture Factory), 

their university incubator. 

• University of Primorska – the youngest University in Slovenia is also the smallest one but 

is very active and is actively developing the academic-government-industry cooperation. 

Due to its proximity to the Italian border and the city of Trieste, it is closely connected to 

the Italian innovation system and often acts as a bridge between Slovenia and Italy in the 

field of innovation cooperation. 

• University of Nova Gorica – the only private University in Slovenia is a research focused 

local university from Nova Gorica, a town on the Slovenian-Italian border. With its 

potential to act as a cross-border bridge and good relations between its researchers, 

students and local community, it can act as a strong supporter of local startup 

community, both on the Slovenian and Italian side of the border. 

6.3 European Innovation Scoreboard 2018 Comparisons 

According to the European Innovation Scoreboard index (European Commission 2018b) as 

presented in Table 17, Slovenia led the pack followed by the Czech Republic and finally 

Romania in many important education parameters such as New Doctorate Graduates, 

Population with Tertiary Education, Employment in knowledge-intensive activities. However, 

the Czech Republic showed a higher score in terms of Employment in fast growing 

enterprises and Foreign Doctorate Students. 

                                                             
71Shanghai Ranking (http://www.shanghairanking.com/) 
72QS World University Rankings (https://www.topuniversities.com/university-rankings) 
73The Webometrics Ranking of World Universities (http://webometrics.info/en) 
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Table 17. European Innovation Scoreboard 2018 Comparisons for talent (European Commission 2018b). Values 
given in Percent of EU Average (100 equals EU Average) 

 

 Czech Republic Romania Slovenia 

New doctorate graduates 114.4 49.9 235.9 

Population with tertiary 

education 

74.6 13.4 154.5 

Foreign doctorate 

students 

62.3 15.3 40.5 

Employment in 

knowledge-intensive 

activities 

93.5 26.0 103.9 

Employment fast growing 

enterprises 

131.6 41.0 55.7 
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7  Technological Trends 

Table 18 shows the list of technological trends and the main area of startups in Czech 

Republic, Romania, and Slovenia. More details are described in the following sections. 

Table 18. Technological trends in the selected countries. 
 

 Czech Republic Romania Slovenia 

Te
ch

n
o

lo
gy

 

ITC 
Blockchain 
Scientific Instruments 
Biotech / Fine Chemistry 
(Beauchamp & Skala 
2017)(East West Digital 
News 2018d) 

Aerospace 
ITC 
Industrial Technologies 
72 industrial parks are spread 
across Romania 
(Costescu 2016) 

Blockchain 
ITC 
BioTechnology 
Physics  
(ABC Accelerator Group 
2017)(ABC Accelerator Group 
2018) 
 

M
ai

n
 a

re
a 

o
f 

St
ar

tu
p

s Cybersecurity 
Big Data 
AI 
Fintech 
IoT 
E-commerce 
SaaS 
Cloud 

SaaS solutions 

Cybersecurity74 

Robotics 
Payments 
Artificial intelligence 
Agritech 
Gaming 

Cloud Services 
AI 
Blockchain 
Fintech 
Fiotechnology 
IoT 
Cyber Security 
Instrumentation Techs 
 (Rus & Hojnik 2016) 

7.1 Czech Republic 

A significant number of Czech startups operate in the IT field and in particular cyber security 

(East West Digital News 2018c). Beyond AVG and AVAST, the biggest successes, there is also 

a significant number of medium-sized companies such as Cognitive Security (which was sold 

to Cisco a few years ago), Apiary (sold recently to Oracle), Flowmon, Netcope, Trustport and 

others. When talking about mature companies (under 25 years of age, given the Czech 

history) there are several interesting players in the fields of software (e.g. Seznam.cz, 

Gooddata, Certicon, Kiwi.com), scientific instruments (e.g. Tescan, PSI, Delong Instruments), 

hardware and electronics (e.g. Jablotron, ERA, Ysoft, 2N), and a handful in biotech / fine 

chemistry (e.g. Biovendor, Contipro). 

 

                                                             
74 Romania is among the top 10 countries in the world with the highest number of hackers (East West Digital 
News 2018b). 
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7.2 Romania 

The best represented industry in terms of number of respondents for Romania is 

Technology, Media and Telecommunications, followed closely by Professional Services 

(Deloitte 2017a).  The country ranks very high in engineering talents, IT and software. 

However, Romania is lacking in business talent. Romania consistently ranks in the top 10 in 

International Olympiad competitions in math and informatics, better than any other country 

in the EU (Costescu 2016). Most of the market size in the country is owed to outsourcing 

activities, with companies such as Oracle, Amazon, IBM or Deutsche Bank leveraging 

Romanian software development potential at a fraction of the cost in Western Europe 

(Costescu 2016). 

7.3 Slovenia 

There are around 100-150 new startups created in Slovenia every year. In early 2017, 

Slovenia saw the emergence of its first unicorn with the exit of Outfit7, the first Slovenian 

unicorn (SiliconGardens n.d.). This exit has encouraged a change of mindset, and motivated 

more people to pursue their ideas, hoping they might achieve such success in the future as 

well. 

Startups in Slovenia are largely active in the fields of IT – in which gaming and cybersecurity 

are prominent subfields, as well as fintech, agritech, energy, aerospace and defence. 

Blockchain and artificial intelligence (AI) are also well-developed (ABC Accelerator Group 

2018). Blockchain startups, in fact, raised a lot of money through initial coin offerings (ICOs) 

in 2017 (ABC Accelerator Group 2018). 

Innovation has been a major topic in the media lately (East West Digital News 2018c). When 

startups raise money, or expand abroad, they are very likely to get coverage. Such news and 

media articles tend to raise interest and awareness about entrepreneurship. 

7.4 European Innovation Scoreboard 2018 Comparisons 

According to the European Innovation Scoreboard index (European Commission 2018b) as 

presented in  Table 19, Slovenia was significantly higher in terms of number of PCT Patents 

and Trademark Applications filled, followed by Czech Republic and then Romania, indicating 

leadership in technological innovation. However Czech Republic was leading in terms of 

Design Applications, showing a higher score for applied innovation.   
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 Table 19. European Innovation Scoreboard 2018 Comparisons (European Commission 2018b). Data for 
2017. Values given in Percent of EU Average (100 equals EU Average) 

 

 Czech Republic Romania Slovenia 

PCT patent applications 25.2 5.9 44.7 

Trademark applications 77.0 35.4 147.7 

Design applications 88.6 28.4 64.7 

8 Challenges and Opportunities 

This region, which only several years ago had complicated legislative systems and no 

entrepreneurial experience, has begun its way towards becoming a second Silicon Valley 

(East West Digital News 2018b). Investors, in turn, are attracted not only by the region’s 

growing startup ecosystem, but also by the cost of labour, which is considerably lower than 

that in Western Europe or the US (Beráková 2017). Nevertheless, there are still many 

challenges. 

Entrepreneurs from many CEE countries need to think more global, particularly the ones that 

operate in rather small local markets (Gaál 2019). The region should put stronger emphasis 

on R&D spending to be able to turn great innovative ideas into products that can be 

commercialized across borders. Although the region has the potential to play a substantial 

role in the global startup ecosystem, it also requires initiatives that support scaleups in the 

process of entering foreign markets (Pfeiffer 2018). 

Adapting the local legal systems towards transparent and more comprehensible laws 

regarding entrepreneurship can be provide a great advantage for the region’s development. 

Complicated and slow business registration processes, bureaucracy and tax burdens often 

drive away entrepreneurs to register startups outside of their home country. There is still a 

lot more to be achieved in each of the CEE countries. For instance, in the Czech Republic, 

there is an advanced investment ecosystem for scaleups, but insufficient help for projects in 

their early stages (East West Digital News 2018b). The lack of a strong product mindset and 

business development skills can be considered another challenge in the region (Pfeiffer 

2018).  
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Table 20. Various challenges in the process, tax, and business sectors in the three selected countries. 
 

Process Problems Tax Problems Business Problems 

− Physical presence of investor 
required 

− Company can't buyout inactive 
founders 

− Small funds and syndicates are 
illegal 

− Complicated business 
registration processes 

− Bureaucracy 

− Lack of support for 
internationalisation 

− Capital reinvestments are not 
encouraged 

− Stock options are prohibitively 
expensive 

− Stock deals are taxed in full 

− Employment of foreigners is 
hard 

− Labour rules and regulations are 
too complex for small 
companies 

− lack of strong product mindset 
and business development skills 

 

Table 21 shows our findings in terms of the barriers faced in the three selected countries. 

Table 21. Obstacles faced in the three selected countries. 
 

C
ze

ch
 R

e
p

u
b

lic
 

Limited exposure to international markets 

Insufficient soft skills (self-promotion and product marketing) 

Lack of human resources for business development 

Lack of adequate financing/investment 

Administrative and taxation burdens 

Need for mentoring 

Difficulties in scaling up 

Insufficient cooperation with universities and R&D departments 

Few Startup Weekends 

Low VC investment as funding source 

Low public-sector financing 

R
o

m
an

ia
 

Access to large markets 

Securing the funds needed for growth 

Lack of solid connection with relevant networks 

Limited exposure to new funding opportunities, EU funds in particular 

Lack of human resource for business development 

Need for improvement of entrepreneurial education and training 
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Sl
o

ve
n

ia
 

Administrative and taxation burden 

Inefficient public administration 

Limited access to alternative financing 

Negative corporate reputation 

Lack of competition 

Insufficient entrepreneurship education 

Limited exposure to EU funding 

No platform for initial solution testing and their funding – the “pre-seed” phase and limited 

access to capital in later stage to scale up 

Limited connections to European networks/hubs 

No recognition as a regional hub for startup entrepreneurs 

Lack of modern system of intellectual property protection at public research institutions, 

which considers the specifics of startup companies and ecosystems 

Collaboration between students of different disciplines is very limited, something that is 

crucial for creating startup teams 
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9 Questionnaires data analyses 

This report is a recollection of preliminary results drawn up after conducting questionnaires 

in the three selected countries between startups. Our goal was to identify the most 

important characteristics of those 3 startup ecosystems. We have therefore analysed those 

characteristics identified as of high importance and for which enough and valid data were 

available. Following, is the preliminary analysis regarding the 175 received questionnaires. 

The structure of the questionnaires is based on 3 main sections: 

A. Demographic Information 

B. Entrepreneurial Perceptions of the Ecosystem 

C. Key Firm and Entrepreneur Indicators Finance 

9.1 Demographic information 

9.1.1 Type of firm 

The chart shows that most of the companies are classified in the Services sector (¾) 

 

Figure 12 Type of firm which answered questionnaires. 
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9.1.2 Number of Employees 

Next question was about the number of employees. As shown in Figure 13, the majority of 

the companies were small enterprises (between 5 and 20 employees). 

 

Figure 13 Number of Employees. 
 
 

9.1.3 Gender distribution 

Third question was about gender balance. As shown in Figure 14, the majority of the 

employees working for those companies are women (¾). 
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Figure 14 Gender distribution  

9.1.4 Sector 

According to the questionnaire results (shown in Figure 15) the most popular is the ICT 

sector, comprising almost half of the companies. The second highest ranking sector is the 

Food Sector and the lowest ranking one is Hotels and Restaurants. 

 
Figure 15 Startup distribution across sectors 
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9.1.5 Country 

 

Figure 16 Percentage and numbers of surveyed start-ups per  
country. 

9.1.6 Legal status 

As shown Figure 17, the majority of the companies are LLC, comprising over half of all 

surveyed  the companies (70.9%), followed by others (20.6%) and corporation (8.6%). 

 

Figure 17 Legal status. 
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9.1.7 Year founded (date) 

The vast majority of the companies which took part in the survey are young companies. The 

average age (in years of incorporation) is 3 years (Figure 18). 

 
Figure 18 Year founded. 

9.1.8 Firm owner information 

The results show that the average age of the founders is between 33-35 years. The majority 

of them are male but we notice that from the top to the bottom in hierarchy (Founder 1 -> 

Founder 4) the percentage of female increases. The average years of experience for all the 

owners ranges is between 9 and 12 years and the majority of them had already founded 

more than one venture previously. 

Table 22. Firm owner information. 

n=175 Age 

1 

(Number of 

Answers) 

Gender 

2 

(Number of 

Answers) 

% of 

Ownership 

3 

(Number of 

Answers) 

Highest Level 

of Education 

4 

(Number of 

Answers) 

Years of 

Work 

Experience 

5 

(Number of 

Answers) 

Number of 

Ventures 

founded 

previously 

6 

(Number of 

Answers) 
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Founder 

1  

33.7(154) 85.3% Male -

14.7% Female 

(157) 

65.3 (157) Phd 8.1% 

Master 27.7% 

Bsc 41.2% 

High school 

22.3% 

(148) 

11.25 (148) 1.5 (138) 

Founder 

2  

33.9 (93) 83.1% Male- 

16.9 Female 

(95) 

36.7 (91) TBC 11.9 (88) 1.35 (79) 

Founder 

3  

35.4 (36) 78.3% Male- 

21.7% Female 

(37) 

23.3 (35) TBC 12.1 (33) 1.57 (28) 

Founder 

4  

32.1 (10) 63.6 %Male- 

36.4% Female 

(11) 

14.72 (11) TBC 8.63 (11) 1.36 (11) 

9.1.9 Women managers 

As shown in Figure 19 most of the top managers are males (almost ⅘). We can see similar 

values regarding the gender of the founders. It is consistent with the context as the majority 

of the companies are small sized, in early stage and the teams are mostly just composed of 

the founders. 

 

Figure 19 Is the top manager women? 
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9.2 Entrepreneurial Perceptions of the Ecosystem 

9.2.1 Finance obstacle 

Question 10 was “To what degree are the following elements of Finance an obstacle to 

current operations of this firm”. In general, access to finance is described as a Minor or 

Moderate Obstacle for most of the companies. Access to Equity Finance and Debt Finance 

are described as the easiest ways of securing funding. Access to Grants is considered a 

Moderate, Major or Very Severe Obstacle by more than half of the companies. 

Table 23.  Finance. 

% (n=175) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very 

Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Access to Debt Finance  17.1  17.7  29.7  16.5 4 6.2 8.5 

(2) Access to Equity 

Finance  

12.5 25.1 26.2 17.1 4.5 4.5 9.7 

(3) Access to Grants  13.1 19.4 25.7 18.8 7.4 6.2 9.1 

 

9.2.2 Business Support Services 

Question 11 was: “To what degree are the following elements of Business Support Services 

an obstacle to current operations of this firm”.  Based on the results shown in Table 24, it 

can be concluded that access to Incubators/Accelerators and Access to Consultants/Advisors 

are described as No or Minor Obstacle by almost ⅔ of the companies. Access to Tax Services 

is ranks the highest in the very severe obstacles column while Access to Legal Services ranks 

the lowest. 

Table 24. Business Support Services 

% (n=175) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Access to Legal 

Services  

33.1 24 20.5 12.5 0.5 1.7 7.4 

(2) Access to Tax 

Services  

32.5 26.2 19.4 10.2 2.2 1.7 7.4 

(3) Access to 

Incubators/ 

Accelerators  

39.4 25.1 16 6.8 1.7 4 6.8 

(4) Access to 

Consultants/ Advisors  

34.8 32.5 13.1 10.2 1.7 0.5 6.8 
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9.2.3 Policy 

Next question was: “To what degree are the following elements of the Policy Environment 

an obstacle to current operations of this firm”. Table 25 shows the results. Overall the 

answers in this section show that there is not a predominant obstacle hindering business 

development in the selected countries. None of the characteristics above are described as a 

Very Severe Obstacle. We notice that Labour Regulations and Tax Rates & Administration 

can be a Moderate or Major Obstacle for approximately 40% of the companies. 

Table 25.  Policy. 

% (n=175) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Business Licensing 

and Permits  

26.8 18.8 24 14.2 5.7 2.8 7.4 

(2) Customs and Trade 

Regulations  

26.2 24 16.5 15.4 3.4 5.7 8.5 

(3) Labour Regulations  20 24.5 22.2 17.1 6.8 1.1 8 

(4) Tax 

Administration  

20 21.7 20 18.2 11.4 1.7 6.8 

(5) Tax Rates  16.5 23.4 18.8 19.4 12.5 2.2 6.8 

9.2.4 Human Capital 

Question 13 was: “To what degree are the following elements of Human Capital an obstacle 

to current operations of this firm”.  Many companies face more difficulties in finding 

adequately trained and qualified scientists and personnel compared to finding adequate 

skilled managers. 

Table 26.  Human Capital 

% (n=175) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very 

Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Availability of top 

managers with the 

qualifications your business 

requires  

24.5 17.7 22.2 16.5 6.2 4 8.5 

(2) Availability of scientists 

and engineers with the 

qualifications your business 

requires  

12 20.5 24 18.8 15.4 0.5 8.5 

(3) Inadequately educated/ 

trained general workforce  

14.8 22.2 24.5 19.4 10.2 1.1 7.4 
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9.2.5 Business Environment 

Question 14 was: “To what degree are the following elements of the Business Environment 

an obstacle to current operations of this firm”. Level of support from successful business 

people in the region (characteristic 1), practice of informal sector competitors (characteristic 

3), R&D collaboration between businesses and university researchers (characteristic 4), 

crime, theft and disorder (charteristic 6) and overall business environment in the region 

(characteristic 7) do not seem to be Major or Very Severe Obstacles for the vast majority of 

the companies. Political Instability and Corruption have stronger negative effects. 

Table 27.  Business Environment 

% (n=175) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very 

Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Level of support from 

successful business 

people in the region  

25.1 32.5 21.1 7.4 5.1 2.2 6.2 

(2) Political Instability  25.7 18.2 18.2 11.4 16.5 2.2 7.4 

(3) Practices of informal 

sector competitors  

21.7 23.4 24 12 4 5.7 9.1 

(4) R&D collaboration 

between businesses and 

university researchers  

21.7 22.8 21.1 10.8 6.2 4.5 12.5 

(5) Corruption  22.8 18.8 12 13.1 18.2 5.7 9.1 

(6) Crime, theft and 

disorder  

39.4 20 11.4 5.1 5.7 6.2 12 

(7) Overall business 

environment (in region)  

13.1 31.4 29.1 8.5 8 1.7 8 

9.3 Key Firm and Entrepreneur Indicators Finance 

9.3.1 Human capital 

The following questions refer to the end of 2017 (unless stated differently): 

Number of employees 

Question 19 was: “How many permanent, full-time individuals worked in this firm?”.  The 

average number of permanent full-time employees is approximately 7, while the usual range 

is between 5 and 10. 
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Figure 20  Number of employees. 

Question 20 was: “How many temporary, full-time individuals worked in this firm?” The 

average number of temporary full-time employees is 3. The usual range is between 2 and 7 

temporary full-time employees. 

 

Question 21 was: “Three years ago, how many temporary, full-time individuals worked in 

this firm?”.  The average number of full-time employees 3 years ago was 3.4. No significant 

change compared to the present situation can be observed. 
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9.3.2 Business Support Services 

Question 24 was: “Have you ever participated in a business incubation or acceleration 

program?” 

 
 

If yes, which program(s)?  
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Table 28.  Most popular programs 

Country   

(Companies in total) 

 Programs (number of participants) 

Czech Republic (22) ESA BIC (8) CzechAccelerator (2) Starcube (2) 

Romania (30) Spherik (10) InnovationLabs (4) Startarium (2) 

Slovenia (36) ABC Accelerator (4) P2, SK75,SK200 (6) Tovarna podjemov 

(Venture Factory)(5) 

 

Question 25 was: "Please state your level of satisfaction with the following services/activities 

provided by the incubation and acceleration programs". 

%(n=175) Not 

Useful  

Slightly 

Useful  

Moderately 

Useful  

Very 

Useful  

Extremely 

Useful  

Don’t 

Know  

N/A  

(1) Network development  5.7 9.1 16.5 20 13.7 3.4 31.4 

(2) Business skills 

development  

6.8 8.5 14.2 22.8 13.1 2.8 31.4 

(3) Mentorship  6.8 4.5 15.4 21.1 15.4 4.5 32 

(4) Access to 

Investors/Funders  

10.8 12.5 22.8 6.2 9.1 5.7 32.6 

(5) Securing Direct Funding  12.5 10.8 17.1 8.5 9.7 6.8 34.2 

(6) Access to like-minded 

entrepreneurs  

4.5 6.8 13.7 20 17.7 5.1 32 

(7) Awareness and 

Credibility  

6.2 6.8 14.8 16 17.1 6.8 32 

 

More than half of the companies have previously used Incubation or Acceleration programs. 

The most useful services with the most positive impact according to the participants to the 

survey were Network Development, Business Development Skills, Access to like-minded 

entrepreneurs and Awareness & Credibility. Access to finance remains the activity 

considered to be the most challenging by most of the companies. 
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Key Conclusions from the questionnaires: 

Demographic Information 

● Most of the companies are classified in the Services sector (¾) 

● The majority of the companies were small enterprises 

● The majority of the employees working for those companies are women (¾) 

● The most popular is the ICT 

● The average age (in years of incorporation) is 1 year 

● Most of the top managers are male (almost ⅘) 

Entrepreneurial Perceptions of the Ecosystem 

● Access to Equity Finance and Debt Finance are described as the easiest ways of 

securing funding 

● Access to Tax Services ranks the highest in the very severe obstacles 

● Labour Regulations and Tax Rates & Administration can be a Moderate or Major 

Obstacle 

● Many companies face more difficulties in finding adequately trained and qualified 

scientists and personnel 

● Political Instability and Corruption have stronger negative effects 

 

Key Firm and Entrepreneur Indicators Finance 

● The average number of temporary full-time employees is 3 

● The average number of full-time employees 3 years ago was 3.4 

● The majority of the companies have participated in a business Acceleration/ 

Incubation program before  
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10 Questionnaires data analyses from the CEE 

countries 

10.1 Entrepreneurial Perceptions of the Ecosystem 

Czech Republic 

We conducted questioners in the three selected countries between startups. Following is the 

preliminary analysis regarding the 46 received questionnaires from the Czech Republic 

10.2 Demographic Information 

10.2.1 Type of firm 

Figure 21 depicts type of firms which answered questionnaires. The chart shows most of the 

companies are classified in the Services sector (4/5) 

 

Figure 21 Type of firm which answered questionnaires. 
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10.2.2  Number of Employees 

Next question was about the number of employees. As shown in Figure 22, the majority of 

the companies were small enterprises (20 employees). 

 

Figure 22 Number of Employees. 

10.2.3 Gender balance 

Third question was about gender balance. As shown in Figure 23, the majority of the 

employees working for those companies are women (¾). 

 

Figure 23 Gender balance 
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10.2.4  Sector 

According to the questionnaire results (shown in Figure 24) the most popular is the ICT 

sector, comprising almost half of the companies.  

 
Figure 24 Sector 

10.2.5  Legal status 

As shown Figure 25, the most popular sector is the ICT sector, comprising  almost half of the 

companies.

 

Figure 25  Legal status. 
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10.2.6  Year founded (date) 

The vast majority of the companies who took part in the survey are young companies. The 

average age (in years of incorporation) is 3 years (Figure 26). 

 
Figure 26  Year founded. 

10.2.7  Firm owner information 

Next question was about the information for each firm owner (Table 29). The results show 

that most of the owners in general are aged between 33-35 years. The vast majority of them 

are male. The average years of experience for all owners ranges between 9 and 12 years and 

the majority of them had already founded more than one venture previously. 

Table 29.  Firm owner information. 

n=46 Age 
1 

(Number 
of 

Answers) 

Gender 
2 

(Number of 
Answers) 

 

% of 
Ownership 

3 
(Number of 

Answers) 
 

Highest Level 
of Education 

4 
(Number of 

Answers) 

Years of 

Work 
Experience 

5 
(Number of 

Answers) 

Number of 
Ventures founded 

previously 
6 

(Number of 
Answers) 

Found
er 1  

34.8(38) 89.2% Male -
10.8% Female 

(37) 

70.5(35) Phd 8.6% 
Master 42.9% 
Bsc 37.1% 
High school 
11.4% 

(35) 

13 (36) 1.2 (32) 

Found
er 2  

34 (18) 95.2% Male- 
4.8 Female 

(21) 

39 (19) TBC 12.4 (19) 1.5 (14) 
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Found
er 3  

34.5 (4) 60% Male- 
40% Female 

(5) 

16.5 (4) TBC 11.5 (4) 1 (3) 

Found
er 4  

32.1 (10) N/A 
(0) 

N/A (0) TBC N/A (0) N/A (0) 

10.2.8  Women managers 

Next question was if the Top Manager female or not. As shown in Figure 27 most of the top 

managers are male (almost ⅘). We can see similar values regarding the gender of the 

founders. It is consistent with the context as the majority of the companies are small sized, 

in early stage and the teams are mostly just composed of the founders. 

 
Figure 27 Is the top manager women? 

10.3 Entrepreneurial Perceptions of the Ecosystem 

10.3.1 Finance obstacle 

Question 10 was “To what degree are the following elements of Finance an obstacle to 

current operations of this firm”. In general, access to finance is described as a Minor or 

Moderate Obstacle for most of the companies. Access to Equity Finance and Debt Finance 

are described as the easiest ways of securing funding. 
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Table 30.  Finance. 

% (n=46) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Access to 

Debt Finance  

17.4 23.9  28.3  13 0 4.3 13 

(2) Access to 

Equity Finance  

10.9 34.8 21.7 10.9 2.2 4.3 15.2 

(3) Access to 

Grants  

15.2 19.6 23.9 17.4 2.2 10.9 10.9 

 

10.3.2  Business Support Services 

Question 11 was: “To what degree are the following elements of Business Support Services 

an obstacle to current operations of this firm”.  Based on the results shown in Table 31, it 

can be concluded that access to Incubators/Accelerators and Access to Consultants/Advisors 

are described as No or Minor Obstacle by almost ⅔ of the companies.  

 

Table 31.  Business Support Services 

% (n=46) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Access to Legal 

Services  

47.8 17.4 21.7 4.3 0 2.2 6.5 

(2) Access to Tax 

Services  

47.8 28.3 10.9 4.3 0 2.2 6.5 

(3) Access to 

Incubators/ 

Accelerators  

34.8 34.8 10.9 4.3 0 6.5 8.7 

(4) Access to 

Consultants/ Advisors  

27.7 42.6 10.6 6.4 0 2.1 10.6 

 

10.3.3  Policy 

Next question was: “To what degree are the following elements of the Policy Environment 

an obstacle to current operations of this firm”. Table 32 shows the results. Overall the 

answers in this section are balanced. Only Tax rates is recognized as Very Severe Obstacle 

from above 10% of the total participants. 

 

Table 32. Policy. 
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% (n=46) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Business Licensing 

and Permits  

37 15.2 23.9 13 2.2 2.2 6.5 

(2) Customs and 

Trade Regulations  

26.1 23.9 19.6 10.9 2.2 6.5 10.9 

(3) Labour 

Regulations  

21.7 28.3 21.7 13 4.3 2.2 8.7 

(4) Tax 

Administration  

26.1 23.9 19.6 10.9 8.7 4.3 6.5 

(5) Tax Rates  26.1 23.9 13 13 13 4.3 6.5 

 

10.3.4  Human Capital 

Question 13 was: “To what degree are the following elements of Human Capital an obstacle 

to current operations of this firm”.  Many companies face more difficulties in finding 

adequate trained and qualified scientists and personnel compared to finding adequate 

skilled managers. 

Table 33.  Human Capital 

% (n=46) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very 

Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Availability of top 

managers with the 

qualifications your business 

requires  

23.9 10.9 23.9 19.6 8.7 2.2 10.9 

(2) Availability of scientists 

and engineers with the 

qualifications your business 

requires  

10.9 19.6 26.1 19.6 13 0 10.9 

(3) Inadequately educated/ 

trained general workforce  

15.2 21.7 21.7 26.1 4.3 2.2 8.7 

 

10.3.5  Business Environment 

Question 14 was: “To what degree are the following elements of the Business Environment 

an obstacle to current operations of this firm”. Characteristics 1,2,3,4,6 and 7 do not seem to 

be Major or Very Severe Obstacles for the vast majority of the companies. Corruption has 

stronger negative effects. 

Table 34.  Business Environment 
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% (n=46) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very 

Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Level of support from 

successful business 

people in the region  

23.9 32.6 23.9 2.2 2.2 8.7 6.5 

(2) Political Instability  30.4 28.3 19.6 4.3 2.2 4.3 10.9 

(3) Practices of informal 

sector competitors  

19.6 30.4 21.7 6.5 0 8.7 13 

(4) R&D collaboration 

between businesses and 

university researchers  

19.6 34.8 17.4 6.5 0 4.3 17.4 

(5) Corruption  30.4 23.9 8.7 10.9 2.2 8.7 15.2 

(6) Crime, theft and 

disorder  

50 10.9 6.5 4.3 0 8.7 19.6 

(7) Overall business 

environment (in region)  

17.4 34.8 32.6 0 0 2.2 13 

10.4 Key Firm and Entrepreneur Indicators Finance 

10.4.1  Human capital 

The following questions refer to the end of 2017 (unless it says something else): 

Number of employees 

Question 19 was: “How many permanent, full-time individuals worked in this firm?”.  The 

average number of permanent full-time employees is approximately 7,while the usual range 

is between 5 and 10. 
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Figure 28  Number of employees. 

 

Question 20 was: “How many temporary, full-time individuals worked in this firm?” The 

average number of temporary full-time employees is 3. The usual range is between 5 and 10 

temporary full-time employees. 
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Question 21 was: “Three years ago, how many temporary, full-time individuals worked in 

this firm?”.  The average number of full-time employees 3 years ago was 3.4.Now this 

number has doubled. 

 

10.4.2  Business Support Services 

Question 24 was: “Have you ever participated in a business incubation or acceleration 

program?” 
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Question 25 was: "Please state your level of satisfaction with the following services/activities 

provided by the incubation and acceleration programs".  

%(n=46) Not 

Useful  

Slightly 

Useful  

Moderately 

Useful  

Very 

Useful  

Extremely 

Useful  

Don’t 

Know  

N/A  

(1) Network development  2.2 6.5 15.2 30.4 8.7 2.2 34.8 

(2) Business skills 

development  

6.5 13 8.7 28.3 6.5 2.2 34.8 

(3) Mentorship  6.5 6.5 13 26.1 10.9 2.2 34.8 

(4) Access to 

Investors/Funders  

4.3 17.4 28.3 4.3 6.5 4.3 34.8 

(5) Securing Direct 

Funding  

10.9 13 15.2 4.3 8.7 8.7 39.1 

(6) Access to like-minded 

entrepreneurs  

6.5 8.7 19.6 19.6 8.7 2.2 34.8 

(7) Awareness and 

Credibility  

4.3 8.7 10.9 15.2 21.7 2.2 37 

 

More than half of the companies have previously used Incubation or Acceleration programs. 

The most useful services with the most positive impact according to the participants to the 

survey were Network Development, Business Development Skills and Awareness & 

Credibility. Access to finance remains the activity considered to be the most challenging by 

most of the companies. 

Romania 

Following is the preliminary analysis regarding the 68 received questionnaires from Romania 

10.5 Demographic Information 

10.5.1 Type of firm 

Figure 29 depicts type of firms which answered questionnaires. The chart shows most of the 

companies are classified in the Services sector (4/5) 
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Figure 29  Type of firm which answered questionnaires. 

10.5.2  Number of Employees 

Next question was about the number of employees. As shown in Figure 30, the majority of 

the companies were small enterprises (between 10 and 15 employees). 

 

Figure 30  Number of Employees. 
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10.5.3  Gender balance 

Third question was about gender balance. As shown in Figure 31, the majority of the 

employees working for those companies are women (¾). 

 

Figure 31 Gender balance 

10.5.4  Sector 

According to the questionnaire results (shown in Figure 32) the most popular is the ICT 

sector, comprising almost half of the companies. 
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Figure 32 Sector 

10.5.5  Legal status 

As shown Figure 33, the most popular sector is the ICT sector, comprising  almost half of the 

companies. 

 
Figure 33 Legal status. 

10.5.6  Year founded (date) 

The vast majority of the companies who took part in the survey are young companies.The 

average age (in years of incorporation) is 3 years (Figure 34). 
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Figure 34 Year founded. 

10.5.7  Firm owner information 

Next question was: about the information for each firm owner (Table 35). The results show 

that most of the owners in general are aged between 33-35 years. The vast majority of them 

are male but we notice that from the top to the bottom in hierarchy (Founder 1 -> Founder 

4) the percentage of female increases. The average years of experience for all owners ranges 

between 9 and 12 years and the majority of them had already founded more than one 

venture previously. 

Table 35.  Firm owner information. 

n=68 Age 

1 

(Number of 

Answers) 

Gender 

2 

(Number of 

Answers) 

 

% of 

Ownership 

3 

(Number of 

Answers) 

 

Highest Level 

of Education 

4 

(Number of 

Answers) 

Years of 

Work 

Experience 

5 

(Number of 

Answers) 

Number of 

Ventures 

founded 

previously 

6 

(Number of 

Answers) 

Founder 

1  

31.1(61) 85.5% Male -

14.5% Female 

(62) 

65.8(60) Phd 10.7% 

Master 41.1% 

Bsc 41.1% 

High school 

7.1% 

(56) 

9.9 (55) 1.4 (49) 
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Founder 

2  

31.5(38) 76.3% Male- 

23.7 Female 

(28) 

37.3 (30) TBC 11 (34) 0.9  (28) 

Founder 

3  

30.5 (18) 76.5% Male- 

23.5% Female 

(17) 

23.6(16) TBC 10 (15) 1.25 (13) 

Founder 

4  

18 (5) 60% Male- 

40% Female  

(5) 

22.5 (4) TBC 8 (4) 1.75 (4) 

10.5.8  Women managers 

Next question was if the Top Manager female or not. As shown in Figure 35 most of the top 

managers are male (almost ⅘). We can see similar values regarding the gender of the 

founders. It is consistent with the context as the majority of the companies are small sized, 

in early stage and the teams are mostly just composed of the founders. 

 
Figure 35 Is the top manager women? 

10.6 Entrepreneurial Perceptions of the Ecosystem 

10.6.1  Finance obstacle 

Question 10 was “To what degree are the following elements of Finance an obstacle to 

current operations of this firm”.In general, access to finance is described as a Major or 

Moderate Obstacle for most of the companies. Access to Equity Finance and Grants are 

described as the easiest ways of securing funding.  
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Table 36.  Finance. 

% (n=68) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very 

Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Access to Debt Finance  17.6  8.8  36.8 19.1 2.9 4.4 10.3 

(2) Access to Equity 

Finance  

7.4 19.1 26.5 27.9 2.9 4.4 11.8 

(3) Access to Grants  10.4 16.4 31.3 14.9 10.4 4.5 11.9 

10.6.2  Business Support Services 

Question 11 was: “To what degree are the following elements of Business Support Services 

an obstacle to current operations of this firm”.  Based on the results shown in Table 37, it 

can be concluded that access to Incubators/Accelerators and Access to Consultants/Advisors 

and Legal Services are described as No or Minor Obstacle by almost half of the companies.  

Table 37.  Business Support Services 

% (n=68) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Access to Legal 

Services  

26.5 26.5 17.6 17.6 1.5 0 10.3 

(2) Access to Tax 

Services  

26.5 20.6 20.6 16.2 5.9 0 10.3 

(3) Access to 

Incubators/ 

Accelerators  

26.5 20.6 27.9 10.3 4.4 2.9 7.4 

(4) Access to 

Consultants/ 

Advisors  

26.5 25 20.6 16.2 4.4 0 7.4 

 

10.6.3  Policy 

Next question was: “To what degree are the following elements of the Policy Environment 

an obstacle to current operations of this firm”. Table 38 shows the results. Overall the 

answers in this section are balanced. We notice that Tax Administration can be a  Major or 

Very Severe Obstacle for approximately 45% of the companies. 

 

Table 38.  Policy. 

% (n=68) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Business 17.6 11.8 36.8 8.8 13.2 2.9 8.8 
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Licensing and 

Permits  

(2) Customs and 

Trade Regulations  

19.1 19.1 20.6 19.1 7.4 4.4 10.3 

(3) Labour 

Regulations  

8.8 25 22.1 20.6 13.2 1.5 8.8 

(4) Tax 

Administration  

7.4 17.6 29.1 26.5 20.6 0 8.8 

(5) Tax Rates  8.8 22.1 23.5 20.6 16.2 0 8.8 

10.6.4  Human Capital 

Question 13 was: “To what degree are the following elements of Human Capital an obstacle 

to current operations of this firm”.  The results are balanced and all characteristics rank 

between Minor and Major Obstacle.  

Table 39. Human Capital 

% (n=68) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very 

Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Availability of top 

managers with the 

qualifications your 

business requires  

7.4 25 23.5 22.1 10.3 1.5 10.3 

(2) Availability of 

scientists and engineers 

with the qualifications 

your business requires  

10.3 25 22.1 20.6 10.3 0 10.3 

(3) Inadequately 

educated/ trained general 

workforce  

11.8 23.5 23.5 20.6 10.3 1.5 8.8 

 

10.6.5  Business Environment 

Question 14 was: “To what degree are the following elements of the Business Environment 

an obstacle to current operations of this firm”. Characteristics 1,3,4,6 and 7 do not seem to 

be Major or Very Severe Obstacles for the vast majority of the companies. Political Instability 

and Corruption have stronger negative effects. 
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Table 40.  Business Environment 

% (n=68) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very 

Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Level of support 

from successful business 

people in the region  

14.7 36.8 23.5 13.2 4.4 0 7.4 

(2) Political Instability  2.9 11.8 19.1 17.6 39.7 1.5 7.4 

(3) Practices of informal 

sector competitors  

8.8 26.5 26.5 14.7 5.9 7.4 10.3 

(4) R&D collaboration 

between businesses and 

university researchers  

11.8 16.2 22.1 17.6 14.7 4.4 13.2 

(5) Corruption  5.9 14.7 10.3 17.6 38.2 4.4 8.8 

(6) Crime, theft and 

disorder  

32.4 23.5 13.2 4.4 8.8 4.4 13.2 

(7) Overall business 

environment (in region)  

7.4 25 33.8 17.6 8.8 0 7.4 

 

10.7 Key Firm and Entrepreneur Indicators Finance 

10.7.1  Human capital 

The following questions refer to the end of 2017 (unless it says something else): 

Number of employees 

Question 19 was: “How many permanent, full-time individuals worked in this firm?”.  The 

average number of permanent full-time employees is approximately 7, while the usual range 

is between 5 and 8. 
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Figure 36 Number of employees. 

Question 20 was: “How many temporary, full-time individuals worked in this firm?” The 

average number of temporary full-time employees is 3. The usual range is between 2 and 5 

temporary full-time employees. 

 
Question 21 was: “Three years ago, how many temporary, full-time individuals worked in 

this firm?”.  The average number of full-time employees 3 years ago was 3.4 Now this 

number is more than double. 
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10.7.2  Business Support Services 

Question 24 was: “Have you ever participated in a business incubation or acceleration 

program?” 



 
 

98 
 This project has received funding from the European Union’s Horizon 2020 

research and innovation programme under grant agreement No 780758. 

 

 

Question 25 was: "Please state your level of satisfaction with the following services/activities 

provided by the incubation and acceleration programs".  

%(n=68) Not 

Useful  

Slightly 

Useful  

Moderately 

Useful  

Very 

Useful  

Extremely 

Useful  

Don’t 

Know  

N/A  

(1) Network 

development  

4.4 10.3 14.7 17.6 14.7 2.9 35.3 

(2) Business skills 

development  

5.9 4.4 11.8 25 14.7 2.9 35.3 

(3) Mentorship  7.4 1.5 16.2 20.6 14.7 2.9 36.8 

(4) Access to 

Investors/Funders  

17.6 10.3 17.6 5.9 7.4 2.9 38.2 

(5) Securing Direct 

Funding  

20.6 10.3 11.8 7.4 5.9 4.4 39.7 

(6) Access to like-minded 

entrepreneurs  

2.9 5.9 11.8 23.5 16.2 2.9 36.8 

(7) Awareness and 

Credibility  

8.8 2.9 17.6 17.6 14.7 2.9 35.3 
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The participants are happy in general with the majority of the services provided. Access to 

finance remains the activity considered to be the most challenging by most of the 

companies. 

Slovenia 

Following is the preliminary analysis regarding the 61 received questionnaires from Slovenia 

10.8 Demographic Information 

10.8.1 Type of firm 

Figure 37 depicts type of firms which answered questionnaires. The chart shows most of the 

companies are classified in the Services sector (2/3) 

 
Figure 37 Type of firm which answered questionnaires. 

10.8.2  Number of Employees 

Next question was about the number of employees. As shown in Figure 38, the majority of 

the companies were very small enterprises (between 0 and 5 employees). 
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Figure 38 Number of Employees. 

10.8.3  Gender balance 

Third question was about gender balance. As shown in Figure 39, the majority of the 

employees working for those companies are women (7/10). 

 
Figure 39 Gender balance 
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10.8.4  Sector 

According to the questionnaire results (shown in Figure 40) the most popular is the ICT 

sector, comprising almost half of the companies. 

 
Figure 40 Sector. 

  

10.8.5  Legal status 

As shown Figure 41, the most popular sector is the ICT sector, comprising  almost half of the 

companies. 
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Figure 41 Legal status. 

10.8.6  Year founded (date) 

The vast majority of the companies who took part in the survey are young companies. The 

average age (in years of incorporation) is 3 years (Figure 42). 

 
Figure 42 Year founded. 

10.8.7  Firm owner information 

Next question was about the information for each firm owner (Table 41). The results shows 

that most of the owners in general are aged between 33-35 years. The vast majority of them 

are male. The average years of experience for all owners ranges between 9 and 12 years and 

the majority of them had already founded more than one venture previously. 

Table 41.  Firm owner information. 

n=61 Age 

1 

(Number of 

Answers) 

Gender 

2 

(Number of 

Answers) 

 

% of 

Ownership 

3 

(Number of 

Answers) 

 

Highest Level 

of Education 

4 

(Number of 

Answers) 

Years of 

Work 

Experience 

5 

(Number of 

Answers) 

 

Number of 

Ventures 

founded 

previously 

6 

(Number of 

Answers) 



 
 

103 
 This project has received funding from the European Union’s Horizon 2020 

research and innovation programme under grant agreement No 780758. 

 

Founder 

1  

35.8(55) 82.5% Male -

17.5% Female 

(57) 

63.4(57) Phd 1.9% 

Master 5.6% 

Bsc 46.3% 

High school 

46.3% 

(54) 

11 (56) 1.7 (57) 

Founder 

2  

36 (22) 82.9% Male- 

17.1 Female 

(35) 

35 (34) TBC 12.1 (34) 1.5 (34) 

Founder 

3  

39.2 (15) 86.7% Male- 

13.3% Female 

(15) 

21.6 (15) TBC 14.6 (14) 2 (13) 

Founder 

4  

32.1 (10) 80% Male- 

20% Female 

(5) 

10.3 (7) TBC 9 (7) 1.1 (7) 

10.8.8 Women managers 

Next question was if the Top Manager female or not. As shown in Figure 43 most of the top 

managers are male (almost ⅘). We can see similar values regarding the gender of the 

founders. It is consistent with the context as the majority of the companies are small sized, 

in early stage and the teams are mostly just composed of the founders. 

 

Figure 43 Is the top manager women? 
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10.9 Entrepreneurial Perceptions of the Ecosystem 

10.9.1  Finance obstacle 

Question 10 was “To what degree are the following elements of Finance an obstacle to 

current operations of this firm”. In general, access to finance is described as a Minor or 

Moderate Obstacle for most of the companies. Access to Equity Finance is described as the 

easiest ways of securing funding. 

 
Table 42.  Finance. 

% (n=61) No 

Obst

acle  

Minor 

Obsta

cle  

Moderate 

Obstacle  

Major 

Obsta

cle  

Very Severe 

Obstacle  

Don’t 

Kn

ow  

N/A  

(1) Access to 

Debt 

Finance  

13.3  23.3  23.3 16.7 8.3 10 5 

(2) Access to 

Equity Finance  

20 23.3 28.3 10 8.3 5 5 

(3) Access to 

Grants  

15 21.7 20 25 8.3 5 5 

10.9.2  Business Support Services 

Question 11 was: “To what degree are the following elements of Business Support Services 

an obstacle to current operations of this firm”.  Based on the results shown in Table 43, it 

can be concluded that access to Incubators/Accelerators and Access to Consultants/Advisors 

are described as No or Minor Obstacle by almost 3/4 of the companies.  

Table 43.  Business Support Services 

% (n=61) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Access to Legal 

Services  

32.8 23 23 13.1 0 3.3 4.9 

(2) Access to Tax 

Services  

31.1 27.9 24.6 8.2 0 3.3 4.9 

(3) Access to 

Incubators/ 

Accelerators  

59 21.3 6.6 4.9 0 3.3 4.9 

(4) Access to 

Consultants/ 

52.5 31.1 4.9 6.6 0 0 4.9 
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Advisors  

10.9.3  Policy 

Next question was: “To what degree are the following elements of the Policy Environment 

an obstacle to current operations of this firm”. Table 44 shows the results. Overall the 

answers in this section are balanced. None of the characteristics above are described as a 

Very Severe Obstacle. We notice that Labour Regulations and Tax Rates & Administration 

can be a Moderate or Major Obstacle for approximately 35% of the companies. 

Table 44.  Policy. 

% (n=61) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Business 

Licensing and 

Permits  

31.1 27.9 9.8 21.3 1.6 3.3 4.9 

(2) Customs and 

Trade Regulations  

34.4 29.5 9.8 14.8 0 6.6 4.9 

(3) Labour 

Regulations  

31.1 21.3 23 16.4 1.6 0 6.6 

(4) Tax 

Administration  

29.5 24.6 21.3 14.8 3.3 1.6 4.9 

(5) Tax Rates  18 24.6 18 23 8.2 3.3 4.9 

10.9.4  Human Capital 

Question 13 was: “To what degree are the following elements of Human Capital an obstacle 

to current operations of this firm”.  Many companies face more difficulties in finding 

adequate trained and qualified scientists and personnel compared to finding adequate 

skilled managers. 

Table 45.  Human Capital 

% (n=61) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Availability of top 

managers with the 

qualifications your 

business requires  

44.3 14.8 19.7 8.2 0 8.2 3 

(2) Availability of 

scientists and engineers 

with the qualifications 

your business requires  

14.8 16.4 24.6 16.4 23 0 4.9 

(3) Inadequately 

educated/ trained 

18 21.3 27.9 13.1 14.8 0 4.9 
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general workforce  

10.9.5  Business Environment 

Question 14 was: “To what degree are the following elements of the Business Environment 

an obstacle to current operations of this firm”. The results are balanced and only 

characteristic 7 is described as a Very Severe Obstacle by a significant amount of the 

participants (>10%) 

Table 46.  Business Environment 

% (n=61) No 

Obstacle  

Minor 

Obstacle  

Moderate 

Obstacle  

Major 

Obstacle  

Very 

Severe 

Obstacle  

Don’t 

Know  

N/A  

(1) Level of support from 

successful business 

people in the region  

37.7 27.9 16.4 4.9 8.2 0 4.9 

(2) Political Instability  47.5 18 16.4 9.8 1.6 1.6 4.9 

(3) Practices of informal 

sector competitors  

37.7 14.8 23 13.1 4.9 1.6 4.9 

(4) R&D collaboration 

between businesses and 

university researchers  

34.4 21.3 23 6.6 1.6 4.9 .8.2 

(5) Corruption  36.1 19.7 16.4 9.8 8.2 4.9 4.9 

(6) Crime, theft and 

disorder  

39.3 23 13.1 6.6 6.6 6.2 4.9 

(7) Overall business 

environment (in region)  

16.4 36.1 21.3 4.9 13.1 3.3 4.9 

10.10 Key Firm and Entrepreneur Indicators Finance 

10.10.1 Human capital 

The following questions refer to the end of 2017 (unless it says something else): 

Number of employees 

Question 19 was: “How many permanent, full-time individuals worked in this firm?”.  The 

average number of permanent full-time employees is approximately 7, while the usual range 

is between 1 and 3. 
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Figure 44 Number of employees. 

 

Question 20 was: “How many temporary, full-time individuals worked in this firm?” The 

average number of temporary full-time employees is 3. The usual range is between 1 and 3 

temporary full-time employees. 
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Question 21 was: “Three years ago, how many temporary, full-time individuals worked in 

this firm?”.  The average number of full-time employees 3 years ago was 3.4. No significant 

change compared to the present situation can be observed. 
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10.10.2 Business Support Services 

Question 24 was: “Have you ever participated in a business incubation or acceleration 

program?” 

 

Question 25 was: "Please state your level of satisfaction with the following services/activities 

provided by the incubation and acceleration programs". 

%(n=61) Not 

Useful  

Slightly 

Useful  

Moderately 

Useful  

Very 

Useful  

Extremely 

Useful  

Don’t 

Know  

N/A  

(1) Network development  9.8 9.8 19.7 14.8 16.4 4.9 24.6 

(2) Business skills 

development  

8.2 9.8 21.3 16.4 16.4 3.3 24.6 

(3) Mentorship  6.6 6.6 16.4 18 19.7 8.2 24.6 

(4) Access to 

Investors/Funders  

8.2 11.5 24.6 8.2 13.1 9.8 24.6 

(5) Securing Direct 

Funding  

4.9 9.8 24.6 13.1 14.8 8.2 24.6 

(6) Access to like-minded 

entrepreneurs  

4.9 6.6 11.5 16.4 26.2 9.8 24.6 

0(7) Awareness and 

Credibility  

4.9 9.8 14.8 14.8 16.4 14.8 24.6 

 

More than half of the companies have previously used Incubation or Acceleration programs. 

The results are balanced, and the participants are quite satisfied with the provided services.  
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