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 INTRODUCTION 
 Central and Eastern Europe (CEE), as one 
of the world ’ s emerging markets, is attractive 
for European and overseas-based venture 
capitalists. Private equity investments in the 
CEE region held up impressively well in 2009 

against the backdrop of Europe as a whole.  1   
Private equity fund managers remained well 
funded and continued to fi nd attractive 
investment opportunities throughout the 
region. Although many venture capital fi rms 
only recently crystallized their venture capital 
process, but nonetheless  S 2.5 billion of private 
equity was invested in the region in 2009.  2   
This is an amount similar to the investment 
levels of 2007 and 2008. By contrast, in 
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Europe, as a whole, private equity investment 
in 2009 contracted 60 per cent in comparison 
with the previous year.  3   

 CEE has an excellent academic track record 
and a reputation for outstanding scientifi c 
research. Young managers who have been 
gaining experience abroad are increasingly 
looking for opportunities to exercise their 
academic skills and management knowledge 
in their home countries.  4   In CEE, the 
entrepreneurial mindset is more daring, more 
risk-taking, compared with the more 
conservative views prevalent in Western 
Europe. As European venture activity is so 
sporadically located, hiring hundreds of 
talented engineers in a short period of time 
is nearly impossible, and therefore Europe 
needs to capitalize on its rising stars early, 
while they are still in their early growth 
phase.  5   

 Although in the transition of their economies, 
market demand for new innovative 
research-based or technology-based companies 
in CEE is noticeable. New biotechnology 
companies in Europe are continually mapped 
by the European Commission. The BioPolis 
Report, the inventory and analysis of national 
public policies that stimulate biotechnology 
research, its exploitation and commercialization 
by industry in Europe in the period 
2002 – 2005, observed more or less the same 
national specialization patterns in biotechnology 
throughout Europe.  6   Government science 
and technology policy was found to be a 
signifi cant factor in explaining the 
biotechnology performance.  7   The main factor 
for the success of new innovative companies 
is the ability to rapidly identify the latest 
research fi ndings from academia and turn 
them into marketable products.  8   The BioPolis 
Report evaluated Slovakia, one of the CEE 
countries, as a state where biotechnology 
commercialization is making progress, similar 
to Croatia or Poland.  9,10   The highest 
concentration of life sciences research in 
Slovakia is in the area of the capital city of 
Bratislava. A case study of this region could 
show how new innovative life sciences 

companies manage to maintain their 
competence and how they fi nance their 
research. The study has a generalizable lesson 
for investors and inventors throughout the 
whole region of Central and Eastern Europe. 
Accordingly, a project for the identifi cation 
and evaluation of existing and establishing 
biotechnology companies was granted to the 
Slovak University of Technology in Bratislava 
by the Structural Funds of European Union. 
It lasted from June 2006 till April 2009, and 
propagated the idea of combining science and 
business. This article summarizes the project 
results and comments on future development 
in the region.   

 METHODS AND ASSESSMENT 
 In the initial phase, the project researched 
the European region of Bratislava for any 
commercialization activities ( Figure 1 ). The 
main objective was to become involved with 
those people who have already experienced 
some industry partnerships, the establishment 
of a company in Slovakia international 
experience outside the Slovak Republic. In 
the next step, the project identifi ed researchers 
with entrepreneurial talent and ambitions to 
become bio-entrepreneurs.  11   Their ideas were 
taken down and formulated into business 
ideas.  12,13   Chosen scientists were trained 
face-to-face in bio-entrepreneurship and 
introduced to the local funds. 

 The project team monitored and screened 
the biotechnology community in the 
Bratislava SGR ( Figure 2 ). Identifi ed business 
ideas were analyzed, selected and evaluated. 
The project recognizes the importance of a 
specifi c approach to early-stage life sciences 
valuations.  14   In our research, we adopted a 
broader perspective in which valuation is 
considered not as a narrow quantitative 
process, but as a complex and comprehensive 
platform. Therefore, the internal diligence 
represented analysis of product / s, technology, 
services; market and competition; management 
and partnership; intellectual property and 
science, with reasonable certainty and 
accuracy ( Figure 3 ). 



 Biotechnology commercialization 

© 2011 Macmillan Publishers Ltd. 1462-8732 Journal of  Commercial  Biotechnology Vol. 17, 1, 73–83 75

PROJECT FOCUS  

AREA 1 

AREA 2 

AREA 3 

AREA 4 Training of selected R&D teams 

Mapping biotechnology-oriented R&D market in the Bratislava 
self-governing region with the aim of technology transfer 

Establishing and implementation of specific database of all R&D
organizations with the potential of spin-off creation

Identification, analyses, selection and evaluation of 
entrepreneurial ideas

  Figure 1  :             Major project activities.  
  Note : From the view of technology transfer, the region of Bratislava in the Western Slovakia is 
abundant in R & D. Two universities and Slovak Academy of Science produce a large amount of quality 
research. However, there is lack of information on the technology transfer in the life sciences and, 
specifi cally, in the biotechnology research. Therefore, project management formed four major areas of 
research into specifi c project aims as shown in the fi gure.  

MONITORING AND SCREENING METHODS

Personal one-to-one visits at the life science laboratories

Presentations at biotechnology-related workshops and conferences

Patent monitoring at the Industrial Property Office of the Slovak Republic

Mapping of the success stories at the 5th and 6th Framework Programme of 
EU in the area of biotechnology

Meeting young scientists and their mentors

Success stories of the national programmes for R&D support namely: 
State plan for R&D, Slovak Research and Development Agency and the
Science Grant Agency of  the Ministry of Education of the Slovak Republic

  Figure 2  :             Methods of monitoring and screening of the biotechnology community in the Slovak 
region of Bratislava.  
  Note : In the initial phase, the project researched the European region of Bratislava for any 
commercialization activities to map the chosen location. The objective was to identify research teams 
that have already experienced some industry partnerships or company establishment.  
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 We suppose that one solution would be to 
evaluate a biotechnology by estimating the net 
present value and risk-adjusted net present 
value.  15   However, not all identifi ed business 
ideas achieved the required stage of maturity 
to objectively calculate the above-mentioned 
economical parameters.   

 RESULTS AND DISCUSSION 
 Our research mapped laboratory teams with 
inventors willing to commercialize their 
research results, earning attention among 
scientists and a large interest in participation. 
A large and detailed database of all possible 
life sciences R & D institutions as a source of 
commercial potential was created. However, 
not all of them fulfi lled the criteria for 
biotechnology commercialization, especially as 
regards the freedom to operate, research 

profi ciency and intellectual property protection. 
Therefore the project management carefully 
considered which scientifi c team would 
participate in the project and receive publicly 
funded support. Consequently, only the 
top 32 biotechnology research ideas with 
commercial potential were submitted to a 
project valuation committee composed of 
21 university professors, scientists, businessmen 
and R & D managers from the local 
biotechnology community ( Table 1 ). The 
ideas are listed in chronological order and 
they represent various biotechnology sectors. 
Seventy-six face-to-face meetings with a 
single scientist were planned, but the project 
management trained and coached twice as 
many people as anticipated. 

 As expected, the R & D institutions 
including universities and institutes of the 

Project evaluation criteria

Potential company valuation

Product/s, technology, services

Market and competition;

Management and partnership

Intellectual property

Science

Stage of potential business

development

Pre-commercial research

Proof of the concept

Technology development

Business development

  Figure 3  :             Diligence activities and stages of researched businesses.  
  Note : Identifi ed business ideas were broken down and analyzed. The analyses included two approaches: 
diligence (internal and external) and categorization into four stages of business development. Rigorous 
analyses led to identifi cation of the right strategic partner who is best positioned to exploit the 
technology in the early stage of development.  
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the project with 19 ideas ( Figure 4 ). Four 
business ideas came from already established 
private companies and entrepreneurs. 

 Commercial ideas were analyzed towards 
the stage of potential spin-off development 

Slovak Academy of Science showed a rich 
pool of research results ready to be analyzed 
for technology transfer potential. Universities 
participated in the extent of nine ideas and 
the Slovak Academy of Science engaged in 

  Table 1 :      List of all identifi ed business ideas used for further selection and analyses 

    Working title    Pool of all 32 identifi ed business ideas  

   BIOREALIS  Diagnostic chemo-sensor analytical system for food industry 
   FUNFOODS  Novel specifi c functional foods 
   ESSENTIA  Food supplements and nutraceuticals 
   ADIVIT  Food additives and supplements 
   DNA DIAGNOSTICS  Novel clinical screening in diabetes diagnostics 
   GBS  Immunogenetic mimics in novel vaccine preparation 
   TAXUS  Therapeutic novel chemotherapeutic agents in taxol production 
   TRICHOPEST  Biopesticides, selected and isolated from the naturally occurring Trichoderma fungi 
   ARTEFLEX  Artifi cial lectins production 
   SIAL  Innovative biocatalyst with an increased stability during operations for scale-up production of sialic acid 
   BIODIVERSITY  Evaluate the diversity of microbial isolates originating from various polluted sites using the PCR methods 
   KERKON  Biodegradable leaching of iron compounds 
   RC TESTLINE  Chlamydia diagnostics 
   NEOPLAST  Neoplastic cell screening in innovative chemotherapy 
   ARENAVIRUS  RNA virus diagnostics 
   BIOVAN  Skin substitutes engineering 
   NEWPLANT  Plant natural food supplements 
   BIOREF  Biorefi nery, biomass conversion 
   STONECLEAN  Stone monuments biocleaning and biopreservation by sulphur bacteria 
   ARMSFOODCONTROL  Diagnostic kit in food quality detection 
   SCIENTICA  Novel therapeutic treatments using live organisms 
   BIOREMA  Bioremediation, Acid Mine Drainage 
   NIPI  Bioinformatics, geography and hydrometereology 
   DRINK  &  DRIVE ALIVE  Functional foods, non-alcoholic drinks 
   YODA   E. coli -based bioremediation 
   LIS  Bioenergy, press construction and production 
   MAGDRUG  Therapeutics, angiogenesis 
   ENDOLYSINE  Therapeutics, endolysine-based, bacterial infection 
   TOXIC & PRECLINIC  Basic pre-clinical pharmacological and toxicological characterization 
   ENZYME CLINIC  Novel enzyme diagnostics 
   ADIRAS  Diabetes fast diagnostics 
   DIA CAPSULE  Novel diabetes treatment in veterinary medicine 

     Only 14 from these were singled out for further detailed analyses of business potential.   

20
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firms
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0

  Figure 4  :             Distribution of the biotechnology business ideas according to the original R & D institution.  
  Note : The research mapped, monitored, identifi ed and selected 32 business ideas from biotechnology-
oriented research laboratories. As expected, signifi cant number of these originated at the Institutes of the 
Slovak Academy of Sciences and universities. It refl ects local R & D specifi city and regional industrial history.   
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and timing ( Figure 5 ). Most of the ideas were 
prematurely identifi ed as commercial, and 
were named pre-commercial research. It 
means that the scientifi c team should go back 
to the laboratory before offering the business 
plan for private investment funds. On the 
other side of our project valuation criteria 
stood the stage of business development, 
where there existed fi ve scientifi c teams with 
a commercial value highly likely to be 
economically exploitable. After forming their 
business executive summaries, they were 
forwarded to potential local investors. 

 Half of the analyzed business ideas were 
engaged in medical biotechnology activities 

and a further third provided food and feed 
biotechnology R & D ( Figure 6 ). The remaining 
number of commercial ideas were involved 
in activities leading to applications in 
environmental and industrial biotechnology. 

 Technology transfer shifts research results 
from the laboratory to customers, changes 
scientifi c ideas into marketable products. Not 
all, even proven, research outcomes end up 
transferred as innovative products, technologies 
or services. Similarly, less than half the 
commercial ideas identifi ed in our research 
were sophisticated enough to create a strong 
scientifi c base for a potential spin-off 
company. Therefore, the project valuation 

50%

12%

22%

16%

Pre-commercial research

Proof the Concept

Technology Development

Business Development

  Figure 5  :             Valuation of selected business ideas.  
  Note : Business idea identifi cation in life sciences research and development can be diffi cult to be 
testifi ed. Our research identifi ed fi ve valuable business ideas that reached the stage of business 
development as they included clinical studies or pre-production stage in their research. All fi ve were 
directly introduced to local private investment group.   

  Figure 6  :             Sector distribution of the found biotechnology business ideas.  
  Note : Almost half of the researched business ideas were analyzed as potential spin-off companies from 
sector of medical biotechnology. As the food industry has a long history at Slovakia, 19 per cent of 
business ideas originated from the sector of food and feed biotechnology. Unsurprisingly, the lowest 
number of ideas belonged to environmental biotechnology, followed by only 3 per cent from industrial 
biotechnology.  
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managers, senior citizens, dietary supplements, 
functional foods and nutraceuticals 
(ESSENTIA). 

 The animal diagnostics and therapeutics 
sector was represented by a scientifi c team 
with an innovative method of vaccine 
preparation using bacterial surface proteins 
(GBS). These proteins elicit an effective 
T-cell-dependent antibody response, resulting 
in long-term immunity. The bovine Group 
B Streptococcus is a valuable genetic source 
for characterization of surface immunogenic 
proteins for vaccine candidates, using 
Phage display technology. Recombinant 
phages displaying a pathogen-specifi c 
peptide representing an immunogenetic 
mimic of natural antigen are immunogenic, 
and induce antibodies specifi c to a pathogen. 

 Biopesticides, selected and isolated from the 
naturally occurring Trichoderma fungi, became 
a new business idea for the entrepreneurial 
scientists from the Slovak Academy of Science 
(TRICHOPEST). Trichoderma stimulates 
a plant ’ s natural immune system, making 
the plant more resistant to infection by 
disease-causing organisms. Biopesticide effi cacy 
was conducted and confi rmed in the fi eld 
trials of phytophthora    Phytophthora infestans , 
the pathogenic fungus  Rhizoctonia solani  

committee in three meetings selected 14 of 
the 32 above-described projects to be further 
analyzed, and the relevant authors consulted 
and trained ( Table 2 ). Diligent evaluation of 
the business concept combined a strong 
scientifi c base, experienced management, 
intellectual property protection and market. 

 The targeted activity of the BIOREALIS 
Company was the development, production 
and commercialization of a portable laboratory 
based on novel and robust biosensor and 
chemo-sensor analytical systems. The analytical 
system will be used for the quantitative 
detection of the most important analytes in the 
agro-food and environmental sectors. The 
biosensors proved to be successful in point-of-
care detection, with a huge potential to 
revolutionize the analytic methodologies of the 
future. The strong points of the biosensors 
include simplicity of use, selectivity, sensitivity, 
short assay time, reliability and portability with 
the option of  in situ  assays. 

 Food and feed biotechnology was 
represented by the FUNFOODS project, 
with signifi cant health benefi ts for the healthy 
population and patients without compromises 
in fl avor or texture. 

 Another business idea described products 
for athletes, the active public, high productivity 

    Table 2 :      Final 14 business ideas with commercial potential allocated to the biotechnology sectors and 
original R & D institutions     

    No.    Working title    Business sector    Point of originality  

      1  BIOREALIS  Diagnostics  Newly created company 
      2  FUNFOODS  Food and Feed Biotech  Newly created company 
      3  ESSENTIA / ADIVIT  Food and Feed Biotech  Existing R & D companies 
      4  GBS  Animal Therapeutics  Institute of Molecular Biology SAS 1  
      5  TRICHOPEST  Food and Feed Biotech  Institute of Chemistry SAS 
      6  SIAL  Human Therapeutics  Institute of Chemistry SAS 
      7  KERKON  Environmental Biotechnology  Institute of Geotechnics SAS 
      8  TESTLINE  Human Diagnostics  Institute of Virology SAS 
      9  ARENAVIRUS  Human Diagnostics  Institute of Virology SAS 
   10  BIOVAN  Human Therapeutics  Faculty of chemical and food 

technology STU BA 2  
   11  NEWPLANT  Food and Feed Biotechnology  Newly created company 
   12  ARMSFOODCONTROL  Diagnostics / Food Biotech  Faculty of Natural Sciences UK BA 3  
   13  SCIENTICA  Therapeutics  Institute of Zoology SAS 
   14  BIOREMAN  Environmental Biotechnology  Institute of Geotechnics SAS 
   15  ENDOLYSINE  Red Biotech / Therapeutics  Institute of Molecular Biology SAS 

      1 SAS  –  Slovak Academy of Sciences. 
 2 STU BA  –  Slovak Technical University in Bratislava. 
 3 UK BA  –  Comenius University in Bratislava.   
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and the root parasite  Polymyxa betae . 
Commercialization is desirable owing to 
biofood or organic food production, owing 
to public concern over the potential health 
hazards of synthetic pesticides, and also the 
steep increase in the cost of cultivation. 
We included the idea into food and feed 
biotechnology. 

 Research in industrial biotechnology offered 
an innovative biocatalyst with increased stability 
during operations for scale-up production of 
sialic acid (Neu5Ac). It acts as a receptor for 
infl uenza viruses to allow attachment to 
mucous cells at an early stage in contracting 
fl u. The acid is the basic structural precursor 
of the viral inhibitors, and therefore sialic acid 
and some sialic acid-derived analogues have 
even achieved commercial successes on the 
drug market (SIAL). 

 Numbers 7 and 14 (KERKON and 
BIOREMAN) in  Table 2  are two business 
ideas from environmental biotechnology. 
Natural non-metallics, including granitoide 
and quartz sands, often contain iron, which 
decreases the whiteness of these raw materials. 
KERKON proposes biotechnological 
treatment by bacterial leaching to increase the 
capacity of iron dissolution. The leaching 
effect shows high activities for bacterial type 
isolated from Lake Bajkal. The additional used 
micro-organism originates from a Slovak yeast 
deposit. The removal of iron by bacteria of 
 Bacillus spp.  and  Saccharomyces spp. , as well as 
a release of iron minerals from silicate matrix, 
enables obtaining a product usable in the glass 
and ceramic industries. BIOREMAN presents 
the idea of removal of heavy metals from acid 
mine drainage by selective bio-precipitation 
using applications of sulphate-reducing 
bacteria, following the sorption by bacterially 
produced iron sulphides and brown coal 
bio-modifi ed by micromycetes. This novel 
technology is more progressive and economically 
advantageous, even leading to the usage of 
acid mine drainage as an atypical source for 
precious metals. 

 Business idea Number 8 (TESTLINE) 
represents the research results in medicinal 

biotechnology of a scientifi c group from the 
Slovak Academy of Science. The potential 
spin-off would be modeled for two 
product-based business plans: novel diagnostic 
tests for Rickettsiae and Chlamydia. These 
degenerate bacteria cause a broad range of 
fatal human and animal diseases, even 
endemic trachoma ( Chlamydia trachomatis ). 
The research focuses on the early, fast and 
precise detection of antibodies against 
infectious agents in human and animal blood 
serum. The competitive advantage is to 
determine a causal agent that leads to more 
effective treatment. 

 The working title BIOVAN means 
engineering and production of skin substitutes 
to provide a prospective source of advanced 
therapies for treatment of acute and chronic 
wounds. The research and development 
approach to repair and regenerate damaged 
tissues uses intact extracellular matrix (ECM) 
obtained from animal tissues as the growth 
support for host cells. ECM is the non-cellular 
part of tissue and consists of protein and 
carbohydrate structures secreted by the 
resident cells. The most common constituent 
of the ECM is the structural protein, collagen. 
When harvested from the tissue source and 
fabricated into a graft prosthesis, these ECM 
materials may be referred to as naturally 
occurring polymer scaffolds, bioscaffolds, 
biomatrices, ECM scaffolds, or naturally 
occurring biopolymers. The complex is 
cross-linked with starch dialdehyde derivates. 
This hybrid membrane with its bubble 
structure is mechanically stable and suitable, 
covering healing of chronic, acute and surgical 
superfi cial wounds in humans  . Clinical studies 
continued until 2007. 

 The idea of NEWPLANT is to improve 
and extend the quality of living through 
highly effective natural botanical drugs and 
food supplements extracted in a unique way 
from medicinal plants. NEWPLANT owns 
and masters a unique methodology and 
formulations of gentle  ‘ per-partes ’  extraction 
of various multi-herb and single-herb 
botanical products (milk thistle, parsley, sea 
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At the time of our research, three spin-off 
companies were successfully established 
( Table 3 ) by researchers in the Bratislava 
region. Coaching and consulting lead to the 
creation of another three new enterprises as 
a consequential project impact, even after 
project implementation ended. All the 
above-mentioned spin-off companies started 
running through the use of regional public 
funding. In addition, most of them were 
granted a larger fi nancial support from 
European Union Structural Funds. 

 The spin-off company STU VITAL will 
pursue research in functional foods. The new 
companies BIOMAGI, GENETON and 
SCIENTICA are aiming for novel products in 
human diagnostics and therapeutics. The 
company AB PROJEKT provides project 
services and green biotechnology research. 
The fi rm BIOREALIS focuses on development 
of biosensors for food biotechnology, and the 
enterprise AB PROJEKT is engaged in 
innovative food and drinks technologies. 

 Project support was given to one already 
existing fi rm with an R & D activity focus 
(ESSENTIA). 

 The trend of spin-off creation in Slovakia 
is not as systematic as desired. There is a lack 
of technology transfer services, management 
and appropriate infrastructure providing 
networking and mentoring. However, it is 
only a matter of a short time before the 
local authorities foster a program to launch 
bio-incubator from the Structural Funds of EU. 

buckthorn, doorweed, blackcurrant, beetroot, 
rosehip, black cherry tree, fumitory and other 
medicinal plants). NEWPLANT ’ s proprietary 
product formulations are harmonically 
composed liquid products with highly potent 
concentrations and unmatched purity of 
several active ingredients targeted for specifi c 
medical conditions. The liquid form of these 
products assures high purity and ballast-free 
form with the most effective bio-availability 
of the active ingredients. Currently there are 
10 specifi c formulations approved and sold for 
various indications, along with 10 other 
formulations developed but not yet launched. 
Ever-growing health-care costs, an aging 
population and the increasing longevity in 
most industrialized countries pushes all 
concerned to identify and use more cost-
effective alternatives to expensive or scarce 
patented pharmaceutical products. 

 Reliable and simple food diagnostics for beef 
( Bos taurus ) and pork ( Sus scrofa domestica ) meat 
was suggested by a project named ARMS 
FOOD CONTROL. The specifi c primer 
prepared for a gene coding cytochrome   b 
would identify four main types of meat, four 
potential milk components and four basic 
poultry meats. The diagnostics would enable 
the detection of incorrect substituents in food 
inspection and public health agencies. 

 Existing spin-off SCIENTICA focuses on 
the research, development and production of 
highly effective and economically effi cient 
biotherapeutical methods to treat serious 
illnesses such as arthritis, psoriasis or chronic 
wounds (maggot debridement therapy). 

 The last in the  Table 2  (ENDOLYSINE) 
works on human therapy by bacteriophages 
containing endolysins, which could be a way 
to replace antibiotics. 

 Finding the right time to transfer a project 
from academia to industry is critical. 
Entrepreneurial scientists and venture 
capitalists may be tempted to do it too soon. 
The earlier the transfer, the more of the 
product ’ s fi nal value the company can retain 
for itself, but the greater the risk that it will 
fail at the expense of the start-up ’ s investors. 

  Table 3 :      The most successful spin-off companies 
supported by the research project 

    Company name    Short company characterization  

   ABE PROJEKT  Novel foods and drinks 
   BIOMAGI  Human therapeutics, angiogenesis 
   BIOREALIS  Biosensors, food diagnostics and wine 

analyses 
   BIOSCIENCE 

SLOVAKIA 
 Human diagnostics, infectious diseases 

   GENETON  Human diagnostics, prenatal and genetic 
analysis 

   SCIENTICA  Human therapeutics, chronic illnesses 
   STU VITAL  Functional foods, nutraceuticals and food 

analyses 
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 The rapid growth of the biotechnology 
industry in developed countries considerably 
inspired progress in the new member states 
of EU. Although CEE still lags behind in 
biotechnology development, our results 
confi rmed that among newly created life science 
spin-offs in the researched area, many are 
biotechnology-oriented. But we need to add, 
and this is now a personal point of view, that in 
order to bridge the gap from spontaneous to 
regular and systematic spin-off creation, regular 
and systematic support is necessary. Most 
European countries and universities have yet to 
start incorporating the commercialization of 
research into their policies.  16   

 Our project recognized the power of 
biotechnology-oriented science in the region. 
Research on the biotechnology industry and 
the valuation of early-stage technology 
companies produced several fi ndings. First, 
awareness of biotechnology commercialization 
via spin-off creation rose signifi cantly with 
public funding from the only national R & D 
grant agency. Second, many researchers realize 
the potential value of their research and 
courageously form either new spin-off 
enterprises or partnerships with already 
existing companies. Third, the project scanned 
the region and discovered ideas that could be 
formally translated into business plans and 
practically introduced to venture funds. Local 
consulting and funding companies were 
interested in the results of our project and 
participated in the discussion. Matching the 
interests of both parties is critical in order to 
arrive at an acceptable valuation. If prospective 
partners do not believe in the value of the 
technology at stake, then any alliance will 
only waste time and resources. Projections 
are usually wrong, so it pays to be prepared. 
There are no perfect answers when valuing a 
company, but solid analysis of the company ’ s 
total profi le is the best preparation for 
negotiating a given deal.  17     

 CONCLUSION 
 The region of Central and Eastern Europe 
was analyzed in terms of biotechnology 

commercialization. Empirical analyses, 
project results and facts confi rmed that the 
researched county, Slovakia, is able to create 
biotechnology-based businesses and to develop 
them into innovative products with capital 
effi ciency.  18   On the other hand, our research 
showed a lack of supportive technology 
transfer institutions and a lack of education in 
bio-entrepreneurship. It is necessary to rapidly 
develop both operations in order to accelerate 
the commercialization processes. 

 Generally, the situation in the rest of the 
geographical region of CEE is markedly 
similar. The recent BIO-Europe biotechnology 
conference in Barcelona showed great interest 
on the part of large pharmaceutical corporations 
in outsourcing to young biotechnological 
companies, although pharmaceutical managers 
are not easily pleased.  19   Despite the fact that 
only 10 per cent of European venture capital 
fi rms were active in 2009, venture capital 
funds in the CEE are in good shape and are 
expected to grow even larger.     
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