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The Role of National Entrepreneurial
Ecosystems on the StartUps’™ Establishment
and Growth in an Economic Crisis Era: The

Case of Greece

Executive Summary

The financial development model pursued in Greece during the contemporary economic
crisis era that started in late 2009 is not a viable approach, resulting in GDP reduction by
30%, debt to GDP ratio of 177% and unemployment rate amongst young people of 51%.
Therefore, startup entrepreneurship could be a feasible approach to tackle national eco-
nomic crisis; however, the existing body of literature focusing on stratup ecosystems and
the development of entrepreneurship is rather limited. To that end, the present study
aims at recording the evolution of startup companies in Greece, in order to identify the
hampering issues encountered in the national startup ecosystem. Our research indicates
anincreasing startup establishment rate in Greece during the recession period, while the
40 participated stratups reported an investment break-even point at 26.59 months. We
envisage that our research assists stakeholders towards the realization of the critical role
of startups at a national level.

Keywords: Startups; Entrepreneurial ecosystem; Financial crisis; Greece.
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1. Introduction

Startup ecosystems have a central role in nurturing an entrepreneurial culture and supporting the
development of a nationwide dynamic business capacity that could support relative small and
geographical isolated economies during crisis eras'. To that end, startup entrepreneurship may be
regarded as an important catalyst to develop sustainable business landscapes?, able to promote
export-driven value creation, encourage national economic prospects and foster societal welfare?. In
this vein, the recent financial crisis elevated the issue of startups to the forefront of the global
research agenda triggering a series of studies investigating the impact of financial crisis on the growth
performance of small and young firms*. Nevertheless, the corresponding research results are rather
controversial.

On the one hand, Friedman® argues that stable economic environments are conducive to
entrepreneurship, thus indicating that active policy responses for fostering startup entrepreneurship
and re-establishing national financial stability and growth are necessary. Following the “Friedman
view”, a number of studies confirm that small and young firms show a relative better growth
performance in crisis times®. On the contrary, for more than hundred years Schumpeter” is associated
with the idea that during financial crisis periods a large number of entrepreneurs promote disruptive
innovations to respond to the disequilibria emerging from instability periods; however, Schumpeter
acknowledges that small and young businesses might suffer more in a crisis due to their fragility in
terms of size, capital and reputation. To this effect, the “Schumpeter view” motivated a significant
number of research efforts concluding that small businesses are more vulnerable within a crisis era?.
Additionally, few studies identify the size of a young firm as a major vulnerability indicator to
economic crisis ramifications®.

During the last six years, Greece presents an unsustainable economic development model worldwide.
The Greek economy has experienced an unprecedented collapse after 2009, resulting in: (i) a
reduction of national GDP by almost 30% (the highest recorded decline among all European countries
in a peacetime period), (ii) a debt to GDP ratio of 177.1%, (iii) an unemployment rate of 26.6%, and
(iv) an unemployment rate amongst under 25 years old young people of more than 50%'',
Nevertheless, the existing body of literature on the Greek entrepreneurial ecosystem that could
support national economy is rather limited. Therefore, our paper contributes to the empirical
literature on relative startups’ performance in periods of crisis in Greek, a country whose national
economy enters the seventh consecutive year of recession. Remarkably, we provide an exhaustive
list of all the tangible and intangible structural elements that comprise the Greek entrepreneurial
stratup ecosystem.

1 Paradkar, A., Knight, J. and Hansen, P., 2015. Innovation in start-ups: ldeas filling the void or ideas devoid of
resources and capabilities? Technovation, 41-42, pp.1-10.

2 Burer, M.J. and Wistenhagen, R., 2008. Cleantech venture investors and energy policy risk: an exploratory
analysis of regulatory risk management strategies. In: R. Wustenhagen, J. Hamschmidt, S. Sharma and M. Starik
(Eds.), Sustainable Innovation and Entrepreneurship, Edward Elgar Publishing (2008), pp.290-309.

3 Bocken, N.M.P., 2005. Sustainable venture capital - catalyst for sustainable start-up success? Journal of Cleaner
Production, 108(Part A), pp.647-658.

4 Bartz, W. and Winkler, A., 2016. Flexible or fragile? The growth performance of small and young businesses
during the global financial crisis — Evidence from Germany. Journal of Business Venturing, 31(2), pp.196-215.

5 Friedman, M., 1968. The role of monetary policy. American Economic Review, 58, pp. 1-17.

6 Moscarini, G. and Postel-Vinay, F., 2012. The contribution of large and small employers to job creation in times
of high and low unemployment. American Economic Review, 102(6), pp.2509-2539.

7 Schumpeter, J., 1934. The theory of economic development. Cambridge, United States: Harvard University
Press.

8 Kolasa, M., Rubaszek, M. and Taglioni, D., 2010. Firms in the great global recession: the role of foreign
ownership and financial dependence. Emerging Marketing Review, 11, pp.341-357.

9 Fort, T.C., Haltiwanger, R., Jarmin, S. and Miranda, J., 2013. How firms respond to business cycles: the role
of firm age and firm size. IMF Economic Review, 61(3), pp.520-559.

0 Greek  Statistical  Authority, 2015. Hellas in  numbers [in Greek] Available at:
<http://www.statistics.gr/documents/20181/300673/GreecelnFigures_2015Q3_GR.pdf/e0897735-44e7-4d40-
aff5-79f14317f7e2> [Accessed: 16 March 2016].

11 Greek  Statistical  Authority, 2015. Labor force survey [in Greek] Available at:
<http://www.statistics.gr/documents/20181/839b30a4-4812-4846-8d86-8c19cab1d2d3> [Accessed: 16 March
2016].
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The rest of the paper is organized as follows. Section 2 briefly reviews valid stratups’ definitions and
presents the major elements that characterize niche entrepreneurial ecosystems. Following, Section
3 justifies the selection of Greece as the study research unit and clarifies methodological issues
related to the present empirical work. Section 4 presents and discusses the results of our research.
Finally, we sum-up with conclusions in Section 5.

2. Background

In this Section we approach startups form a theoretical lens, hence identifying valid definitions in
the business literature, while further discussing the predominant characteristics of a startup
company. Following, we clarify the role of entrepreneurial startup ecosystems within a global
context, while we present the tangible and intangible structural elements that define them.

2.1 Startup definitions

The term “startup company” or “startup” is used to describe any new business venture; nonetheless,
every new business cannot be characterized as a startup. Figure 1 summarizes the most valid
definitions about a startup company, as retrieved form the business literature'?.

12 Robehmed, N. (2013). What Is A Startup? Available at:
<http://www.forbes.com/sites/natalierobehmed/2013/12/16/what-is-a-startup/ - 272496274c63> [Accessed:
16 March 2016].
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Startup
Definitions

“A startup is a company working to solve a problem where the solution is not
obvious and success is not guaranteed”

Neil Blumenthal, co-founder and co-CEO of Warby Parker

“Startup is a state of mind. It’'s when people join your company and are still
making the explicit decision to forgo stability in exchange for the promise of
tremendous growth and the excitement of making immediate impact”

Adora Cheung, co-founder and CEO of Homejoy

“A startup is a company designed to grow fast. Being newly founded does not in
itself make a company a startup. Nor is it necessary for a startup to work on
technology, or take venture funding, or have some sort of "exit". The only
essential thing is growth. Everything else we associate with startups follows from
growth ... A company five years old can still be a startup. Ten [years old] would
start to be a stretch”

Paul Graham, Y Combinator accelerator head

“A company stops being a startup when people don’t feel as though what they are
doing has impact. | don’t think the tipping point is a certain number of people, but
an atmosphere that people individually and collectively can’t will the company to
success”

Russell D’Souza, co-founder of ticket search engine SeatGeek

Figure 1. Valid, corporate intuitive, definitions about a startup company.

According to the aforementioned definitions, most businesses cease to be characterized as startups
after 3 years of operations. The latter time threshold usually coincides with other factors/events:

e Acquisition from larger enterprise.

More than one office space.

Increased revenue.

More than 80 employees.

More than 5 people on management board.
Founders who have sold their personal share capital.

Overall, the fundamental characteristic of a startup company is the ability to grow in a very rapid
manner, exceeding any limiting spatial factors. This essential property differentiates startups from
any other small businesses. In addition, startups quite often adapt existing technologies in order to
solve realistic problems. Nevertheless, a startup company is not by default technology-oriented .

13 Robehmed, N. (2013). What Is A Startup? Available at:

<http://www.forbes.com/sites/natalierobehmed/2013/12/16/what-is-a-startup/ - 272496274c63> [Accessed:

16 March 2016].
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2.2 Entrepreneurial startup ecosystems and characteristics

Startups can foster economic growth and welfare through the “glocalization” effect, i.e. valorisation
and revitalisation of local entrepreneurship through exploiting global business opportunities in order
to create added value at a regional setting'®. Figure 2 presents the top 20 startup ecosystems based
on specific structural elements including: performance, funding, market reach, talent, and startup
experience.

Ranking Performance  Funding  Market Reach Talent Startup Exp. Growth Index
Siicon Valley [N < 21
New York City - -3 1.8
Los Angeles - 1 18
Boston - a2 27
Tel Aviv - *3 2y
London - -1 =5
Chicago - -3 28
Seattle - ¥4 2.1

erin (G - 6 o0
Singapore - -7 1.9
Paris _ ‘ 13
SaoPaulo | 12  =~1 35
Moscow | ~1 1.0
Austin | 14 NEW 19

Bangalore = 15 =~ 4 m
Sydney 16 ~4 11
Toronto 17 ~9 13
Vancouver 8. -9 1.2

Amsterdam 19 New 15 20 | 10 18 16 30

Montreal 20 NEW 19 17 16 _ 13 17 1.5

Figure 2. Ranking of national startup ecosystems™.

Startup ecosystems are identified based on particular characteristics of economic nature. Through
applying the competence bloc theory', in our research we identify the following six (6) structural
elements that define an entrepreneurial startup ecosystem:

i Customers - Customers are a vital economic-related structural element for a startup
ecosystem, particularly during the early stage of a new venture development. Customers’
prominent role is not limited to financial benefits, but rather relates to market exposure that
facilitates well-received constructive feedback, hence fostering the development of a niche
customer base.

ii. Innovators - Innovators refer to individuals or organizations that provide entrepreneurs the
possibility to exploit both existing and novel technologies in order to create added value and
harness market potential, as in the case of open innovation paradigm®.

4 Porto, M.D. and Belmonte, I.A.; 2014. From local to global: Visual strategies of glocalisation in digital
storytelling. Language & Communication, 39, pp.14-23.

15 Herrmann, B.L., Gauthier, J.F., Holtschke, D., Berman, R. and Marmer, M., 2015. The Global Startup
Ecosystem Ranking 2015. San Francisco, United States: Compass.

16 Eliasson, G. and Eliasson, A., 1996. The biotechnical competence bloc. Revue d’Economie Industrielle, 78,
pp.7-26.

17 Chesbrough, H.W., 2003. Open innovation: The new imperative for creating and profiting from technology.
Boston, United States: Harvard Business Press.
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iii. Entrepreneurs - Entrepreneurs are the cornerstone of a successful startup ecosystem as they
comprehend and are able to successfully commercialize innovation.

iv. Venture capital - Venture capital is particularly critical, as it allows for the exploitation of
investment opportunities in both technological and human resources levels, thus enabling the
implementation of a startup’s business plan.

V. “Exodus” to market - The “exodus” to markets supports the rapid industrialization and growth
of profitable businesses, while further encourages venture capital investments. “Exodus” to
markets, either in the form of initial public offering or through merger and acquisition
mechanisms, is particularly valuable for the expansive development of startups.

vi. Industry - Industry provides the platform for the spatial expansion of a startup’s operations
that could lead to global success’®.

2.2.1 Tangible structural elements

Tangible structural elements support the implementation of a startup’s business plan'® and enhance
their radical innovation capacity building?. Figure 3 summarizes the three (3) major tangible
structural elements of a startup ecosystem along with the related sub-elements identified as part of
our present research.

Business and innovation

Business incubation Risk capital sources agencies

Business pre- Bootstrapping Universities
incubators

3F - Friends, Family

| ;
and Fools nnovation centers

Business incubators

Small business

centers Co-working spaces

Accelerators Science and

Crowdfunding

technology parks

Figure 3. Tangible structural elements of a startup ecosystem.

2.2.2 Intangible structural elements

Strategic management literature emphasizes on the crucial role of intangible elements as
determinants of startups’ competitiveness?'. Indicatively, few authors claim that intangible assets
are more important than tangible assets in the first stages of a new business venture??. Furthermore,

18 Sipola, S., Mainela, T. and Puhakka, V., 2013. Understanding and uncovering startup ecosystem structures. In:
The First International Entrepreneurship Research Exemplar Conference, Entrepreneurial Ecosystems and the
Diffusion of Startups, Catania, Italy.

19 Vargo, S.L. and Lusch, R.F., 2004. Evolving to a new dominant logic for marketing. Journal of Marketing,
68(1), pp-1-17.

20 Murphy, J. and Gouldson, A., 2000. Environmental policy and industrial innovation: integrating environment
and economy through ecological modernization. Geoforum, 31(1), pp.33-44.

21 Teece, D.J., 2000. Strategies for knowledge assets: the role of the firm structure and industrial context. Long
Range Planning, 33(1), pp.35-54.

22 Lichtenstein, B.M.B. and Brush, C.G., 2001. How do 'resource bundles' develop and change in new ventures? A
dynamic model and longitudinal exploration. Entrepreneurship: Theory and Practice, 25(3), pp.37-59.
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others find that investing in intangible assets is associated with significant growth potential for
startups?3. The identified intangible structural elements of an entrepreneurial startup ecosystem
include:

e Entrepreneurship and innovation competitions.
e Startups’ related activities and business events.
e Social groups, and business and innovation support organizations.

3. Methodology

In order to study the startups and the relevant ecosystem in Greece during the concurrent economic
crisis era, both qualitative and quantitative research was conducted. To that end, a structured
questionnaire was developed and was then administered to Greek startup ventures through an online
platform. Overall, the primary research was conducted during the period May-August 2015.0ur
research results were compared to the results provided by the Foundation for Economic and Industrial
Research?4, and they were further validated.

3.1 The case of Greece

In order for Greece to become financially viable, high growth rates are needed to be realized; rates
that traditional economic activities cannot provid at a short-term horizon. Instead, startups are a
new business model in Greece, which may contribute decisively to the creation of new, quality jobs
and the overall development of the Greek economy?>.

During the last years, an active effort to strengthen the national startup ecosystem is observed,
characterised by the creation of several business incubation mechanisms (pre-incubators, incubators,
accelerators) and co-working spaces. In addition a plethora of entrepreneurship and innovation
competitions is organized, while a significant increase in the investors’ interest regarding Greek
startups is evident. Indicatively, global venture capitals invested about $50 million in Greek startups
in 2013, whereas the Greek startup "BugSense" succeeded a byout agreement by the American
multinational company "Splunk™ with a market capitalization of$ 6.15 billion.

3.2 Questionnaire

To conduct the primary research of our study, a structured questionnaire was designed (in both Greek
and English languages) containing forty-three (43) qualitative and quantitative questions which are
considered effective in monitoring the development Greek startups during the concurrent financial
crisis era%. The study questionnaire is inserted in Table A1 in the Appendix. Indicative requested
information includes:

Incentive for creating the startup.

Level of educational attainment by founders.

Level of educational attainment by employees.

Use of business incubation mechanisms or other support mechanisms of startup companies.
Sectors in which entrepreneurs encountered problems while creating and developing the
startup company.

Types of funding elaborated.

e Difficulties encountered in finding funding.

e Factors anticipated to affect the performance of the startup in the next 3 years.

2 Thornhill, S. and Gellatly, G., 2005. Intangible assets and entrepreneurial finance: the role of growth history
and growth expectations. International Entrepreneurship and Management Journal, 1(2), pp.135-148.

24 |OVE, 2015. Entrepreneurship in Greece. Foundation for Economic & Industrial Research. Available at:
<http://iobe.gr/research_b.asp> [Accessed: 16 March 2016].

25 Hellenic Startup Association, 2011. Vision [in Greek]. Available at:
<http://hellenicstartups.gr/?page_id=1495> [Accessed: 16 March 2016].

26 Roelofsen, J. and Kaki, M., 2010. Job creation strategy of STPs: exploring 96% of opportunities versus 4%. In:
InnoPraxis, 27th IASP world conference 2010, Global green growth (3g): Challenges and opportunities for science
and technology parks. Daejeon, South Korea, 24-26 May.
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3.3 Data collection

The participants of our survey were not mandated to provide answers to every survey object and thus
disclose any information that startups’ entrepreneurs regard as sensitive or confidential. In total,
forty (40) questionnaires were retrieved representing a survey response rate of 28.9%. As the
questions were not mandatory, statistical analysis results are provided with regard to the total
number of answers (n) provided for every question. We found that in Greece currently operate 138
startup companies. Table A2 in the Appendix lists the Greek startups we identified along with a brief
description of their bussiness activities. Notably, the majority of startup companies in Greece is not
active in the high technology or software application sectors, thus following the global trend. Greek
startups rather exploit national unique characteristics and focus on the promotion of traditional
Greek cuisine, the Greek culture and history, as well as the tourism. Figure 4 presents the business
sector classification of the Greek stratups participated in our survey.

Entertainment

Clothing

Online auctions
Agriculture

Social innovation

Green entrepreneurship
Online ordering

Diet

Smartphone applications

Business sector

Tourism
Services
Technology
Software

Internet platform

o
N
~N
oo

2 3 4 5 6
Total number of surveyed startups

Figure 4. Classification of surveyed Greek stratups per business sector (n=35).

4. Results and Discussion

In this Section we briefly present the most interesting results of our research. We first present the
exhaustive mapping of all the identified structural elements of the Greek startup ecosystem.
Following, we briefly provide the results of our primary research regarding the development of
stratups in Greece in the modern economic crisis period.

4.1 Structural Elements of the Greek startup ecosystem

4.1.1 Tangible Structural Elements

Greece is characterised by a fairly limited number of business incubation instruments that have been
developed in recent years. Table 1 summarizes the corresponding mechanisms currently operating in
the Greek entrepreneurial ecosystem for supporting domestic startup companies.

Table 1. Business incubation mechanisms in Greece.

Orga atio Pre pbato pato Accelerato
Aephoria.net .
Athens Center for Entrepreneurship
and Innovation

Athens Founder Institute .
Athens Startup Business Incubator -
THEA
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Orga atio
BIC of Attika

& 1aspP

BIOS Romantso Creative Hub

Center of Sustainable
Entrepreneurship Excelixi S.A.

Colab Academy

Corallia

COSMOTE StartUp

Egg - enteregrowego

Endeavor Greece

EU-XCEL European Virtual
Accelerator

Found.ation

Gate2Start Atlantis Consulting S.A.

IDEA

Incubation for Growth - i4G

Innovathens

Innovation Farm

InQLab

Igbility

Kick Athens

Metavallon

NBG Business Seeds

Orange Grove

Patras Science Park

Science and Technology Park of Crete

Science and Technology Park of
Epirus

Seed4business

SEV EkinisiLab

Sev4enterprise

StageOne

StartTech Ventures

Technopolis Thessaloniki

Technopolis Thessaloniki BIC of CERN
Technologies

Thermi Link

THERMI S.A.

Thessaloniki Smart up Innovation Hub

Thessaloniki Technology Park

Trigger

Venture Garden

In addition, one of the greatest impediments encountered by startups in Greece is the limited
accessibility to funding sources. The availability and accessibility to financing schemes is quite
problematic, especially due to the prevalent economic uncertainty and investors’ reluctance as a
result of the financial austerity measures. Table 2 tabulates the risk capital sources available to the
Greek startups’ ecosystem. Following, Table 3 presents the active business and innovation agencies

in Greece that can support startups.

Figure 2. Risk capital sources.

7L Capital Partners

Alpha Ventures S.A.

Attica Ventures S.A.
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Business angels

Source /s . Venture capital Crowdfunding
eed investors

Business Angel Network of the

Commercial and Industrial Chamber .

of Athens

Capital Connect Venture Managers .

S.A.

Classfund .

Dianko .

Efund.gr .

Give&Fund .

Global Finance S.A. .

GloCal Venture Capital .

Groopio .

Hellenic Angels .

i4g .

IBG Management S.A. .

Logo Ventures .

New Eleven Capital .

New Mellon .

Odyssey Venture Partners .

OpenCircle Greece .

Openfund .

Oxygen Capital Management S.A. .

Parthenon Trust S.A. .

Piraeus Capital Management S.A. .

Piraeus Jeremie Tech Catalyst .

Thermi Ventures S.A. .

THINK GREEN - Green Business Angels

Network :

Vectis Capital S.A. .

WinnersFund .

Figure 3. Business and innovation agencies.

Science and .
Co-working spaces

Technology Park

Appsterdam Greece .
Athens Investment Centre .
Coho .
ColLab workspace .
Ecinisi Business Centers .
Found.ation .
Impact Hub Athens .
Lavrion Technological and Cultural Park .

Make .
Openspace .
Patras Science Park .

Regus .
Science and Technology Park of Attica

"Lefkippos” :

Science and Technology Park of Crete .

Science and Technology Park of Epirus .

Stone Soup .
Technology Park of Thessaly .

The cube .
Thessaloniki Innovation Zone .
Thessaloniki Technology Park .
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Science and .
Co-working spaces

Technology Park

Tzaferi 16 .
a1-innohub .
a2-innohub .
m1-innohub .

The spatial allocation of the tangible structural elements across Greece is provided in Table 4. The
results indicate the considerable existence of startup support mechanisms.

Figure 4. Allocation of tangible structural elements across Greece.

Business Incubation Co-working Spaces Science and
Mechanisms §-p Technology Parks

Region/District

Attica 25 16 2
Epirus 1 0 1
Thessaly 0 0 1
Thessaloniki 10 3 1
Crete 1 0 1
Xanthi 2 0 0
Patra 2 1 1
Total 41 20 7

4.1.2 Intangible Structural Elements

The entrepreneurship and innovation competitions not only provide the opportunity for securing seed
funding for new startups, but also enable young entrepreneurs to develop their skills and build a
network of contacts which are essential for establishing a startup company?’. Furthermore, social
groups and business and innovation support organizations could promote a new business model in
Greece and contribute decisively to the massive creation of new, quality jobs and the overall
development of the national economy. Table 5 includes all the twenty (20) entrepreneurship and
innovation competitions taking place in Greece, along with the existing social groups.

Table 5. Business incubation mechanisms in Greece.

Social groups and
business and
innovation support
organizations

Entrepreneurship and

Organization innovation
competitions

AEGEAN Startups

Angelopoulos Clinton GIU Fellowship .
AppWARDS .
Athens Startup Digest .
Blue Growth Competition .
Breakthrough Greece .
Business IT Excellence .

Business Plan Competition of Anatolia
School of Business

Business Talents .
Call to innovation .
CANVAS - Debating Business Ideas .
Cleantech Open Global Ideas .
ClubNE .
Crazy Business Ideas .
Ennovation .
Enterprise Europe Network - Hellas .
Entrepreneurs’ Organization Greece .

27 Russell R., Atchison, M. and Brooks, R., 2008. Business plan competitions in tertiary institutions: encouraging
entrepreneurship education. Journal of Higher Education Policy and Management, 30(2), pp.123-138.
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Social groups and
business and

Entrepreneurship and
Organization innovation

o innovation support
competitions PP

organizations

ESYNE Hellenic Associations of Young
Entrepreneurs
European startup initiative .
Ginetai .
Global Shapers Community .
Greece Innovates! .
Greek Startup Manifesto .
Greek startup map .
Greek startups .
Hellenic Entrepreneurship Award .
Hellenic Startup Association .
i-bank Innovation and Technology
Competition *
iDea .
Industry Disruptors-Game Changers .
Institute of Entrepreneurship .
Development
JADE Hellas .
Kepnet .
Make Innovation Work .
MIT Enterprise Forum Greece .
MITEF Greece Startup Competition .
Odysseys Innovation .
Open Coffee .
Reload Greece .
Repower Greece .
Sevstegi .
Startup Genome .
Startup Greece .
Startup nation .
Startup students community .
Startup.gr .
Stelios Award Young Entrepreneur of the
Year - Greece :
The Digital Gate .
The Hellenic Initiative .
Thessaloniki Tech Community .
Ideatree .

4.2 Survey

In this Section we briefly present our survey results. Figure 5 shows the growth in the number of
startup companies participated in our survey per year of foundation. We observe that within the
economic crisis era, except for 2012, the number of startups established annually presents an
increasing trend, which shows that the startup business model is being adopted, despite the overall
financial pressure. The reported investment break-even point is 26.59 months.
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Figure 5. Number of startups established in Greece during the contemporary economic crisis era
(n=39).

Furthermore, the most important motivation for creating startup companies in Greece is reported to
be the exploitation of a business idea (87.50%) and the recognition of a market opportunity (70.0%).
Therefore, the creation of startups does not appear to be significantly related to the national dismal
economic situation, as the incentives of employment/income (37.5%) and improving the economic
situation (25%) gather smaller response rates. These results are further verified by the IOVE survey?®
which reports that Greek entrepreneurship is mainly motivated by the perceived competitive
advantage of a business opportunity (35% in 2013). Also, most startups are not limited to the domestic
market, but target the global market (55%). Moreover, the 72.5% of startups appears to have used
external consultants or other support mechanisms in their research and development process, with
the majority od startups elaborating business incubators (60%) and accelerators (37.14%). The
majority of startups in Greece has used equity/bootstrapping (75%) and funding from friends, family
and foes (37.5%), while the 71.05% of startups appears to actively seeking funding. What is more, the
challenges confronted by startups during the creation and the development phases are presented in
Figure 6.

28 |OVE, 2015. Entrepreneurship in Greece. Foundation for Economic & Industrial Research. Available at:
<http://iobe.gr/research_b.asp> [Accessed: 16 March 2016].
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Further expansion - growth [N 20,51%
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Internal management problems [ 10,26%
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Target market information [N 12,82%
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0% 10% 20% 30% 40% 50% 60%
% of surveyed startups

Figure 6. Reported issues encountered while creating and developing a startup company (n=39).

Analyzing the difficulties encountered by startups in finding financing, we observed that the greatest
difficulty is the limited number of funding sources (59.26%) followed by the reluctance of investment
funds (48.15%) and the lack of information (40.74%). The latter result indicates the need to improve
the functioning of the startups ecosystem support mechanisms in Greece. Moreover, the results on
the education level of the workforce employed by startups is of great interest as well, as most
companies employ graduates who have received higher education (68.42%), postgraduate diploma
(65.79%) and Ph.D. (21.05%). This aspect is particularly important, as it shows that startups employ
highly educated workforce, hence allowing the Greek economy to exploit the wealth of human
resources available. Finally, in Figure 7 we present the startups’ prerspective about
actions/initiatives they could pursue to improve their performance.
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Figure 7. Actions/initiatives that could improve startups’ performance (n=38).

5. Conclusions

To sum up, regarding the tangible elements of the Greek startup, a total of 41 business incubation
mechanisms, 20 co-working spaces and 7 science and technology parks exist, the majority of which
is concentrated around the two larger cities of Greece, namely Athens and Thessaloniki. Apropos of
the intangible startup ecosystem elements in Greece, a total of 20 annual entrepreneurship and
innovation competitions were identified, while 34 social groups and business and innovation support
organizations exist. In addition, throughout our study we identified 138 startup businesses operating
in Greece, with their number presenting an increasing trend in the crisis period. Notably, most of the
startups are not active on the high-tech sector, but rather focus on the promotion of traditional
Greek cuisine, culture, history, and tourism. Despite the economic crisis, only 5.13% of startups
report a dismal economic status, while no startup claims any business survival issues. The average
time of reaching an investment break-even point is reported to be 26.59 months.

Our research highlights the need to improve the startup ecosystem in Greece, in order for the country
to be able to embrace innovation and growth. We envisage that our research might assist public
authorities, regulators and private stakeholders towards the realization of the critical role of startups
at a national level. Additionally, it is anticipated that the yielded research results motivate future
research on the field and allow the drafting of effective and efficient policy-making interventions.

47



& 1aspP

The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

Aejuswa)g [

[saxoqgx2ay?]
ON ©
S\ ©

[92104> a1dinw]

SAIAINS JUOM O

uorjenils 3jndLyp Ul ©

SulAj0Ad NS ©

A)IN4s$220NS PaAIAING O

[92104d a1dinnw]

Auedwod jejided ajeAld ©
Auedwod Aniqey payiwr] o
diyssaulied pajlwry  ©
diysiauyied essuan ©

Ssaulsng JenplAlpU|  ©

[9010yd a1diNnw]

diysisaumo-0) ©

Joyoudoud 910§ ©

[92104d a1dinnw]

3410

19)Jew ay) ul deS e Sulziugoday
siaulJed JySu 9yl Yitm Suljeaadood Jo 9oueIsWwnIIL)
eIpL UR Sulsl|eay

uol1enils dJLWouoda sutaoiduw|
awodul / JusawAhoydw3

[saxoqyday)]

O0O0oonod

:JaMsuy

slaquiaw
Sulpunoy Jo JuswuLeI}e JeUOLIRINPS JO |9AT

(satuedwod
dnyiels yum asuauiadxa snotaaud aey
ASy3 oQ "sieqwisw SUlpunoj JO puno.sydeg

dnyuels Jo a1els

Auedwod Jo w.o} 1esa

uiayled diysisaumo s,dniuels

dnyuels syl SuULIeaID 1O DALIUDU|
S9DIAJSS 10 /pue syonpoud sAuedwo)
papunoj sem dniliels ayj Jeyl Jeaj
ssalppe jlew-3

9}ISqIM

uos.iad 1oejuo)

aweu dnjieis

:uolisanp

3
fee)
<

I
-
[0 ]
[ ]
K2
[ |
[z |

b
#

*$329[(q0 U2.Jeasal papn)dul pue aJieuuol}sany ° Ly ajqel

Xipuaddy



& 1aspP

The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

19yJew }a5.4e) Sulaul

juswdinba jes18oj0uyd9l SuLinboy
sansst Ay1adoud jen3oa))a3u) 7 syualed
14oddns 18397

swi9)qold JuswaBeurw jeuIu|
$921Nn0saJ uewny pautes] Ajuadoud ; a1qeded Sulpul
Ao1jod a3e35 / Adeuoneaung

Sutuue)d ssauisng

uoryowo.d ; Suryayiew

uoljeuULIOUL }9)Jew 1981e |

suloueul) sulpuld

[soxogday)]

3410

yled A30jo0uyda| pue ao3uaLds

J91U9D uolleAouU|

A1s1aALun

Jo1eJ9)9208 ssaulsng

Jojegnoul ssaulsng

Jojegnoul-a.d ssaulsng

aoeds SupIomo)

[saxoqyday)]

Ty Yy Y [ Y Y

Ny Y Yy I B B

ON ©

SO\ ©

[92104D 31dI3NW]
19)Jew jeqoyln ©
Jew sn o
19yJew ueadoiny o
19yJew ¥daiy ©
19yJew 1207 ©
[9210y> 3)dinw]
ajelopoq [
92.189p SJ91SeW [
99.489p sJojdydeqg [
99489p 100Yyds YSIH [I

11amsuy

Auedwod dnyieas

InoA SuidojaAap pue 3ulieald a)lym swayqoud

PaJ93unodua NOA YdLYM UL S103D3S 3Y) 3109195

saluedwod

dnyue)s jo swsiueydaw Jioddns Jayjo

10 swistueydaw uollegndul ssaulsng Jo asn

$S92LAISS / s1onpoud

s, Auedwod unoA }o ssad0.d Juswdo)aAsp

pue yodJeasas ay3 ul swstueydaw jioddns
‘vl

190 JO sjueljnsuod jeulalXs asn noA pLda

19)Jew 3a8.e) utew -

:uonsan) #




& 1aspP

The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

aJow pue
00000

000°00S>

000°00}>

000°0S>

sajel 1salajul YsiH [
uollewWIouL JO Yoe] [

[saxoqxday)]
uonistnboy 7
19819W [
(0d) wx3 [

[saxoqxday?]
ON ©
S9A ©

[92104d 91dinNnw]
ON ©
S9A ©

[92104d a1diNnw]

(3)

000°GZ> 000°0}> 0

syl 0 O
ueo) yueg [
SuLpuny} JUSWUJISA0D  []
1eaided ysry / jeitded aunjusp [
SJ0)SOAUL Pa3S / S198uUy ssaulsng [
sutpunjpmos) []
Suloueul) s193Uad ssauisng jews [
suloueul) Ajlwey ‘spusuly [
Surddeuysjoog - aoueUL-J19S [
[saxogyaay)]
ON ©
S9p ©

[92104> a1dinw]

19410

UIMoJs - uoisuedxa Jayyin4
syJodx3

19yJew 195.Je) ul SULAIAING

I B

11amsuy

Suipuny Sulput) ul paJajunodud SaINDLLQ

suloueul) Jo adA] ay3 109195 ‘oS J|

suotisinboe Jo Jagiaw ‘(0dl)

IX3 Ue JO WJOJ 3Y) UL ‘Buipuny jeliut ay3
puoAaq ‘Butpuny jeuolllppe pauleiqo NoA aAeH

;sulpuny jeuonilppe 32as AjoAL310e noA o(Q

pasn §ulpuny jo Junowy

¢pasn noA aAey Suipuny o sadAl 1eym ‘os J|

idulpuny pasn noA aAeH
futod uaAa-yealq ayy yoseas 0} paydadxa
SL 10 paydea. dniuels JnoA j13un Suo) MOH

:uol3sang

M

#

50



& 1aspP

The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

aJow pue
000006

000°00S>

000°00}>

000°0S>

107 1eA 3
€107 Jeak 3
7107 Jeak 3
110 1eah 3

000°GZ>  000°0}> 0
ENMEEN

SAL}ISSO(

(@)
@)

[92104D a1diNW]

ON
SO

o
o

[9310yd S1dinnw]

9A11R5aN
9AlIsOd

@)
@)

[910y> 1dmnw]

ON
SOA

O
(@)

[9210y> a1dmnw]

9)e10300(
92.189p SJ91SeW
92.189p s.J0)9ydeq
92.189p 100Yds YsiH
Aejuswa)3

I Iy

[saxoqyday)]

+3yl0

$924N0S Sulpuny pajLwli]
SJ0IS9AUL JO 9DURION|DY

310ddns JUSWUJISA0S JO YoeT
Ueo] 94NSUS 0} |eJd3IB)0D JO YIeT]

Iy

11amsuy

sieah §
1se] ay3 ul Auedwiod dnijiels Jo J9AOUINY JenUUY

$9A1IRBDU 10 9A1LSOd 10949 9Y3 SeM ‘0S J|

$SJedA g 1se] 9yl ulL sajes - s3Jodxa
INOA pajdajje puewap 19)JeW 1eqo)S SeH

i9A13eS3U 10 aAL3Isod 1094)9 aY3 Sem ‘s §|

is1eak g 1se) ay) ul sajes
INOA pajdajje puewsap J9yJew d13saWop seH

saa/fo)dws jo Jaquinu 3o

pakojdwsa a3e10300p

/ 93439p sJaisew yym a1doad jo JaquinN
pakoydwa

99.189p S.J019ydeq Yim a)doad jo JaquinN

3210} %IOM
s,dnyJels Jo JuswulRllY JeuoiIedNpy JO 19AT

:uol3sang

T4

#



& 1aspP

and Growth in an EconomicCrisis Era: The Case of Greece

The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment
Paris Kokorotsikos

92.0J¥{I0M paNIBfs ss3) Jo Juswholdwy [ dnyJess unoA jo aduew.oyiad
[saxogy2ay)] 9yl aroudwi pinod yuiyl NoA suolyde ayj 109)19S [y
19430
S9SS9UISNg MaU JO uoljeaud ydInb pue Ase]
Adeudnealnq suldNpay
sassaulsng dniiejs Joj swedsold Suipuny Suiseaudu|
saluedwod dnyiejs Surysoddns pue Suiysoy Joj sadeds Suilyeald)
poLiad jel3tuL ue 1o} xel padnpay $929349 Ul satuedwod
Wwia1sAs xe3 a\gels pue a1duis dnjueis pue uorjeaouul jo Juswdo)aAsp ay)
[saxogy2aay)] USY1BUa4ls Ued YuLyl NOA Op saunseaw Jeym
paumo s3ysit Ayadoud 1en3danaiut Jo JaquinN A

Ny Y

sawleu urewoq
syJewapel |
$19123s aped] O
sjysuAdod
sjualed
[saxogyoaay)] dnyueis jo Ajuadoud jenida) oy
3410
elpaw 1eldos Jayio
ul-paxuri
1913IM L
)oogade
uonowoud suoyd
SIUSAT
yinow-Jo-pIom
sunayJew 12a41q
tewy
911sgom Auedwo) asn noA
[saxoqyday)] 51001 Jeuorjowold pue sulyayJew syl 329195
107 1eah 3
€107 1eak 3
7107 Jeak 3
1107 183k 3
aJow pue sieah
000°00S___000°00S> _000°00L> 000‘0S> _ 000°GZ> 0 3se) a3 ul Auedwiod dniue)s Jo s3uodxa jenuuy By s

[y I [

Y [ Oy O B

:Jamsuy :uolIsanp #

52



& 1aspP

and Growth in an EconomicCrisis Era: The Case of Greece

The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment
Paris Kokorotsikos

/U0

S921AJ9S / s3onpoud jo Ayenb Suiaosdwg
juawdinba jes18ojouyda) Sutroidw|
uolIdnpaJ s3s0)

Aiejes aako)dws Suiseaou|

92J0JOM PaLYs 240w Jo JuswAojdwg

Ty Yy Y B

11amsuy

ppe 03 3yl
PINOM NOA SUOLIRAISSCO O SJUSWIWOD J3Y10
Wwa3sAs xe) pue suoljejal Joge] SULUISOUOD

‘€
Aonod aje3s ul sagueyd 1oy sjesodoud H
¢92€4 )M noA yuiyy
noA ey swayqoud - sysu 3s9551q 9Y3 aJe Jeym |14
.ov

sieak
€ 3xau ay) ul dniels unoA jo sduewloyiad ay)

1234J€ )M YuLyl noA Jey siojoey ayy Ajauap)

:uonsan) #

53



The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

& 1aspP

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

aNnjeA Jein}nd syt pue JuaWdolaAap 1edLIoISIY S

wnasny AwouoJjsen

18 wnasnwAwouoalsed MMM | ‘Awouodises uo SuLsnd0j) aan3nd pue A10isty %9349 Jo uorjowold ay) 1o} wnasny JLUdISH | ‘¥
saouaLIadx3
Wwl0J°sIaplsulsuayie 929310 UL S92USLIAdXD 19ARIY pazijeuosiad S19440 19ARI] SISpISU| | ‘€7
SPRLRITIEIN Swia)sAs Suljue)d ,S92BLINS 1BDI1ISA JO J9JN)dejNURW pUR J2USLSa( 1edIpJaA | ‘TT
19U-d1801eDIShW | uolltsodwod Jisnw d13ewojne o) suotyedndde J193ndwod aAlzeAoUUL JO 12d019A( oLgoesisny | Lz
sJoindwod
15°sddea)dwiisMmmm pue sauoydajiqow Joyj suoryedndde pue sajisqgam Sutusisap Joj Auedwo) sddy a)dwis | "0z
sauoyd aj1qow 1oy suoryedljdde jo aseyd juswdo)arsp (sweu
wod yunids-jutw 3Y3 SuLInp awly Jead ul s340dal 10443 S9zAjeUR puR $)23110D 1BY1 ]00] | M3U)Iuly ‘asuassng | ‘6l
UaJplyd Jews Joj suoredijdde juswiulelalus jeuoLIeINPa 3)LqOoW sal)]4 B s6044 | ‘81
s19)ge1 pue sauoyd a)lqow uo
wod qndAze)' MMM | SUOLSIDA 314 TW.LH PUe gnd3 ‘4ad Jo uonedignd Ases ay3 smoye YoLym Wwiojield qndAzeT | *Z1L
wod ysijod:-mmm sauoydiiews ysnoayy sASAINS 1ego)S SUL1dNPUOD 10} WIOJIe]d ystinod | ‘91
WI0D°u)a3ulL S9DIAJI9S JusWasSeurw ASIaua Jiews, u9dy | ‘gL
sauoydilews Jo asn ay3 Y3IM SalllALloe uoljowold pue
Ay:diem BulsiyiaApe paladie) Joj Ajluniioddo ay) s49440 Jey) wuojield Suayew a)Lqow Adaem | v1
wod-Jefolpes MMM S9DIAIDS SULWeaI)S pue oLped auljuo 1o} wiojie)d pajewoiny Jefolpey | *€}
W02°324295A|Lep’ pPlIoM SUOLIRUL]ISIP 12ARIY SULUISDUO0D 13S0dWOD ,SI9)19)SMIN 124095 Ajlteq | *z1
wo>*.1ojelb wojre)d SuLyIomiIau 1eLdos Jojerd | L1
wod ejjeuutd 7U23U0D UOLIRILUNWIWOD JeNSIA-0OLpNe 10} wiojjeld uolnguisig eyeuuld | ‘ol
punoJeyJed
wod punoJeyied Mmmm eale paJisap Aue ul adeds Surysed Sulput) Joj uoyednddy | - siSpuajaq Supjied | ‘6
wod-uojdixel* MMm Japuty 1xel Joj uoryedrjdde suoydirews uoidixe] | ‘8
18-1eaqixe) Japuty 1xey Joj uoryeondde suoydiiews jeaqixe] | °/
W02 _LPaW-313Y3-1N0" MMM siojelado ajiqow Joy wiojieyd Suyayiew elpaw 243yl N0 | ‘9
Wwod swajsAswealisdn: mmm sl10jelado a)lqow 1o} wuojieyd suayew weansdn | ‘g
uo11ed0] JUa4INd J13Y) uo paseq 9)doad Suldauuod waojield SulyIomiau JeLdoS 199pooy | ‘¢
SJ9pJeMI0} JysSLal) pue satuedwod Jiodsues] Yyjm 081e2)S9aN
W02°054e23sau | SasLIdI91u JeLiIsnpul / e awwod J19Yy3a50) SSuLIq eyl 19yJew 05.1ed d1u0J1d9)3 - pagyonay | g
91242 dLweuApowliayl aALjeAOUUL Ue Sulsn ‘ASI9Us 1edLI1d9)9 0lul
WI0D dULXLL)aYy SpiNy} a4njesadwal MO Wody 1eay S1U9AU0D A)3Ua1dL)sd 1eyl snieledde joA0U Y XWaH | T
wod dwodea) MMm uorze)nwits ysnoayy jJuswdolaasp 3onpoud ul Suizijerdads Auedwod Surisaulsul Suisaulsul Jvad | ‘L

9JISgOM

S3DIAI9S/SIINPO.Id/SSIIIAIIIY ssaulsng

*424easal Uno Sunp patjiauapt sdniiels ¥9auo 7y djqel

sweN dnjieis #

54



The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

& 1aspP

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

saLIIuUNod uotun ueadolny Jaylo pue

J8 onqgndadsiawae) | 939249 ul s3onpoad Jayy 119s 03 sJaonpo.d druesio paljlllad Suimo)je 2403s suljuQ olqnday siawieq | *0g
J8°xoqulelq MMM wI91sAs Sulieys 910AdLq SuljeisuL pue sutinjoejnuew Auedwo) xogutelq | *6p
WI02°SPO0JUOSID MMM Auedwod 119p 9949 NOOY3 | ‘8%
1819y Jewadueinsul S9LIRLPaWLIDIUL INOYILM J9PIA0Id SIIIAISS SdURINSU| 19)JeW 9dueINSU| | */{
J15°X119Y-S0%1919}" MMM s)leus Guipaaiq Auedwo) XI713H SOMIFY34 | 9%
18°3032.1psSe] 19y’ MMM S9LIeLPaWLIDIUL INOYILM J9PIA0Id SIIIAISS SdURINSU| 109.1p Se))19H | "G
WI02°SSapposa il ay} uopuo ut A1920.5 %9349 SS9ppos 9411 9yl | ‘v
saluedwod
W02 SI03USWQQ | " MMM pue Sa131SISALUN palaSie) UL SI0juSW pul) 0] SJUSPNIS SMOYIR Jeyl wiojieid gam slojuawQl | ‘€v
18°UOLISRAOLIRY MMM s309[qo uerreinn 4aded Sul3dNJIISUOD pue Sullealdd ul pazijerdads Auedwo) uolLjlseAoYIeH | ‘Z¥
wiod°oLq1ay MMM | suorjedndde AS1aus 10} s10ssa204d 1anjo1q U9S0JPAY JO U9)Le}a puR Jainjdeinuew Olq)3H | “L¥
15°S9)130° MMM S3]13 JUSWSD SpeWpuURY JO Jainldejnuey a1y | ‘oF
15 pue)Aiiaq Spuby snoLieA Jo (spoojiadns) AydoayiadAy Sutmoun puejAiiag | ‘6€
WL} Jeal ul uoLLpuod
WO A-SUWLIDY MMM S,9]2LYDA B JO SuLiojluow ay3 J0j SMO)Je 1ey] Japiaoad SadLAISS pajelSalu] A-SOWUISH | ‘8€
saahojdwa
BU11SIXD 9y) JO SuluLeI) pUR UOLIBNIRAS SY) PUR S91BPLpURD JO UOI}ID)9S
18°LMLMO* MMM 3y Joj satuedwod Ag pash 9q 03 jueaw aJe jey) sawes A391e3s Jo 4adoyaAaaq IMIMQ | L€
W) 1ealJ Ul SHYJOMISU eLd0S
WOD pPOOWSL"MMM |  WOJ} eyep Jo sisAjeue ayy ul guizijerdads Auedwod Sutuiw ejep pue sisAjeue ejeq poOOWSL | ‘9¢
N9°S91eAID" MMM SBULp]INg J0} UOl}eW.IO UL JeDLIOISIY SapLAoid Jeyy uoryednddy saje] A1) | *g¢
18°15eJA310 MMM S9DIAJSS lew pLIgAy aptAaoad 01 Sutwire Auedwod JaLino) se4 A1) | *pE
s
9]geule1sns JO J0Ae) UL pue uoljellodsuely ueq.n Joj uoledijdde ajiqow WS poosng | ‘€€
W0D°9)1geyIoM* MMM $$920.4d JUSWIILNIDAL BY3 SRR UDIYM 24eM1J0S asn 03 Ase] 91geNJOM | “TE
18° 101 MMM pooJ Aj1jenb Jo sa31AI9S AISALSP pue U9pUQ AJo4 | L€
WI02°031S1}00D° MMM Sjeaw apewawoy SutAng smoj)je Jeyl 9J1AISS SULUQ 031S100) | *0¢€
wo> ddeasnwold SILQLYXD WNISNW IN0ge UOLIBWLIOUL |eDLIOISLY Sa31e.Lieu Jey) uoljedtddy asnw o) | 67
15°BAOIOU MMM s)aued Je)os pjoyasnoy A31oud Sullsixa sapesddn jeyy 9d1A3Q BAODSN | ‘8T
AS1aus SulAes pue suoljelado ay)l dn Sulpaads 91eM1J0S
Na°9JeM1JOSPI MMM ‘Arowaw Ja3ndwod ut Aem juswadeurw oyl sasueyd eyl a1emijos pazijerdads }anq Jaqqny | /7
WI0D°5ULY)0)D9]qRLLIOSSURI}I MMM (91eS9)10yMm puR JlBIaJ ‘ainldRjnuew ‘uslsap) Sulylo)d Sulwiojsued ] $92159Q081 | ‘9T
S9150]0UYDJ3] UOLIRWLIOJUL pUR
SulyoeJl 193]} 9ALI1BAOUUL UO Paseq SLILALIDR JR)NDLLINJRIIXS J19Y] WOJ) pue 03
18yd1dAIIsYD" MMM Ua.Jp)yd J98UNOA pue JSp)0 104 JSpLAaoid $921AISS uoljerlodsuey Ajowl) pue ajes Wid Ausy) | ‘6z

91ISGOM

S3DIAI9G/S1ONPO0.1d/SS1IIALIDY ssaulsng

aweN dnjiels #

55



The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

& 1aspP

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

(s24015) Ssiawo3snd

wod'A1934eq0)5 MMM/ /:d1Yy 113Y3 03 S19]es3a)0YM FuL3daUu0d 10} wuojieid d1u0i3d919 gzg SAL1IRAOUU| A1aypeqon | ‘Lz
18°AISALDPYILID" MMM wojyeld SulIspao pooy auuQ 15 AusAnspyd) | 0L
18°p00J-3° MMM wuJojyeyd SuLisplo poot auluQ 18°poo4-3 | *69
S5ULI00D pue S9AL1RAISSAId JO uoLlLppe
J8°DU-S0} MMM 3y3 INoYIUM Ajjeinieu paAlasald ‘saojewol %9949 wod) adInl Jo Jaonpoud SO4 | ‘89
'3y byoizAd3aoig
18°|eLa8IaUd01g MMM J9onpoud 3sodwod pue sesolq pue ‘Auedwod juswaseuew 9)SeM UsnAmMdDyY | */9
wo>°zaagAjlwe syl MMM Jaonpoud 3sodwod pue sesolq pue ‘Auedwod juswaseuew 9)Sepm z39q Ajllwey 3yl | ‘99
auoyd 3a)1qow ay3 YysnoJyl SUSWNUOW IO SIS 1ed150)109RYDIR
SNOLI0JSIY /YJOM /0D 91qqQa]} MMM ‘swnasnw Se yons sa31s 1edLi03sty sutioydxa ul sdiay jeyy uorjedtddy SNOLIOJSIH | G9
S9D1ASP 3)1GOW LIBWS 10} SIDIAISS POppe aNjeA pue suoljedijdde
02°91qqQaJ3 MMM | SALIRAOUUL JO JUSWAO)9ASP pue uSLsap ‘AGa3jeJis ul asiuadxa Yim Aduase ajiqow 919qqa4l | ‘¥#9
93e1000Y)
18°59]12)000Y2S0.IpURX)e MMM s3onpoud 93e)020yD 9pewpuey JO J9INPOId soJpuexaly | ‘€9
193eM
J8°S3U929al4y) | Sulydeds U0 paseq SJUSWYSDISDI Y30 eulSLIO pue JIsSe)d wniwald Jo J9onpoud ‘0D SJU9) ddAIYL | *Z9
uouJed unow jo dol ayl wod} (A11agayoyd) Loay pue A1iaq
18°ea8A° MMM 1fo3 ‘(A11agan)q) oj13Aw :1swey saL11aq 31Se) JUS))9IXS pue uolldnpold 39319 DIDAA | °19
16'1001199Q° MMM Wiea) USLSOP SAL1B3UD puUR UOLIBILUNWWOD JBNSIA 10043999 | ‘09
SuO013139dWO0D pUB SUOLSSILILWIOD ‘SYIJOM JeINIILYDIR ‘SIS
18°uSLSOpaM MMM |  gam ‘Ai1auspl 91elodiod ‘syonpoud jeuor}douny ‘sasnoy Sutugisap Aduage aAlleal) us1sap 9M | *6S
P11 (Svd
W02 BaSIRSULIdYUNG MMM Janddns 1an} suLiew pue S9JLAISS UOLIRLPaWLIDIUL 19)Jew paleisalu| ) B3S 1B Sulayung | ‘8G
S3ONPOJd# /15 uoLWwL} MMM 19onpo.d 110 SAL0 ULSIIA eIIXT NOIWIL | °ZS
19UJ93UL 3y ysnoayl
18:eres-2*MMM | 3)qissadde ‘sassadoud uotidnpoud jesnynolide uilioddns suoljedndde jo 011043404 VIVO | ‘96
edLiqe4
18°10uUI9A053Y) 19onpo.d 110 SAL0 ULSIIA BIIXT | SAL|Q-JOUIDAOD) Y] | *GG
wo>°9a130sdAjed 19onpoud 10 9AL10 JelaLieA Jeads sanosdAie) | ‘pg
sjuelnelsal Awouoaises Yyiim siadnpoud jeanjndLige
WI0D 9ISRLIDALIOPIM MMM 309UU0D JBY) SIJIAISS pue s3onpoud sa3eaud jeyy Auedwod Adueljnsuod) 9)Se) J9ALI9P OM | “€G
syonpoud
/19748 a1ewe)91s MMM | Aiaysty ysady jo Auedwod uonngliistp pue guissadoud ‘uoljezipiepuels ‘Suiseyded aJew enL@is | ‘zg
15 edsauImesua) MMM sadeus %9949 WoJ} J9In3dejNUBRW SO1I9WS0) edg auipm esuaT | *Lg

91ISGOM

S3DIAI9G/S1ONPO0.1d/SS1IIALIDY ssaulsng

aweN dnjiels #

56



The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

& 1aspP

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

oL Istw

SJI9AJSS 9Y3 JO Sullojluow pue juswaeuew ay3 Ayndwis
diay 03 Jap.Jo ul $19d0)9ASp pue SJojeJISiuLWpe WaISAS 10} Jopiaoid SaLAIDS

OL'ISIW | “L6

wodasimuteided

suoljeullsap |oAel] JU0J wc.—mcw ydJeas

asmutelde) | ‘06

W02 |eLISSJO MMM

911SgaM 3y1 YySnoJyl suoljeAlasal 01 A1oALsn)doxa Ajdde eyl saAl3uadUL pue SI0JISIA
J10ads a)1j0ad 03 paudisap ‘uaplaoad uorjewnojul Ajljeitdsoy pazijeuostad

1eL9H0 | "68

Wwod a1ejul* MMM

SJ9)Le1al |euws J0j 2Jem1Jos JusaWaSeurWw pue uoleziuesiQ

o1eju] | 88

W02 3N|qLPaJduL MMM

sAeplioy Joj je1od Jajaeyd ydeA auljuQ

an|qipaidu| | /8

18:smdinoyAddey

Sal11d %9340 Ul
saoe|d JuawuleIajuUd SULpudIIe 10} SI9}J0 INOge SIash swiojul Jey) uotyedrddy

snid unoy AddeH | ‘98

18 2wAuel0100p° MMM

9233.0) JO 1ied AISAS UL SI9IUSD JedLpall pue SI03D0pP YIM
juswiutodde ue yooq Apdtnb pue Ajisea ued suoAue aiaym wuiojield dlU0I1D913

awnAue Joyooq | ‘68

18°W02°9293159A0]" MMM

Jainidejnuewl ,SILUSANOS pue s3donpoud 3aalo

9292189A07 | ‘b8

suosujied jo swoldwAs syl Yilm pajeldosse JoLARYS(] J0]I3A B S31eald pue eyep
SJayles pueqisLIM B YllM UoLIeULquWIoD UL Ydlym ‘sauoyd aews, 1o uoryedljddy

SISONOO¥d | "€8

WOD*ZIMIOUOP MMM

$1991UNJ0A pue sia1ioddns jetjuajod
Y3ILM suoljeziuesio pue suolyeldosse 31joid-uou s30auuod jeyy wiojleyd aunuQ

zimiouoq | ‘78

9)0A* MMM

9292195 punoJe Jje
wo.y s3onpoud jeuotytpesy Suidinos wiojied usssaled|ap dIU0IID3)3 SAL3RAOUL|

21se] B
P00 Ueaue.ialLpaw

SIUSI0A | "1 8

wod aindeLiedt MMM

Jainydejnuew sydonpolid Aseutnd jeuoljipesy 39249

aind eued| | ‘08

18°9S19AUL

92930 UL sjuswnuow jusLdue pue A103sty ay3 Inoge uoryedyddy

2.n))n) B AJ03siH
:9J99.0) SSUSAU| | *6/L

18°SI9XL} MMM

ALepnos pue AjlAleald ‘aaunos uado Jo Aydosojyd ayj Surjowoud Auedwo)

18°su9x14 | *g/

wo2°sNLWool* MMM

wJojye)d uolepPOWWOIDR. SULUO pUBRWSP UQ

sniwooy | *//

Ww0D°aS119]000S

S9]21Y3A DLI123)9 SALIRAOUUL Fulsh 0S)e AQ 929310 UL SeaJe SNOLIBA UL
SN0} )eAld se yans S9d1AI9S/$1onpoad ISLIN0] SJ9}J0 pue sa3eald jeyy Auedwo)

351191000 | "9/

18°%991508° MMM

]LO SALI0 puR S9ALJ0 Sk ydns s3dnpo.d o) suilgeyded
]euolitpeJy I9yjo pue sainjelulll 0znQ Jeuoiiipe.) %2319 Jo Jainideinuew

3931800 | "G/

woo°us1sapso01d - MMM

19p1Aa0id S3DIAISS USISIP ILUSANOS UISPOW

usisaq soo|d | ‘vL

OUYPUBSWRSIPJO MMM

J9onpoud Lo 9AL0 U933 dLuesIQ

ANOLSITIW
95pamouy|

pue sweaiq J0 | "€/

J8 B0 MMM
9}ISGIM

saoLId AJsuim Je s1a9donpold 9.0 1ews JO SaULM 1s3q Y3
BULIDJJO SIDAO] SUIM UM SIDYRWSULIM J3Y1950] SSuliq 1ey) wuojieid owo43d9)3
S3DIAISS/S]ONPO.Id/SAIIIALIDY Ssaulsng

J5-ennog | "z
aweN dnjiels #

57



The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

& 1aspP

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

Aiqisuodsal 1e1dos a1e10d.od SULI9ISO4 pue suolleziuesio A1ejunjoAa

wod nodoiyjuejyd:mmm BuLpuL) pue ‘s921AI9S Sullaylew pue jeuorjowoud Sulpiroid 1o} wiojield nodoayueyyd | ‘9L
15 e1qJngns:Mmm wJojeld uoryedtunwwod jed13do elqungns | ‘gL
S9DLAJIDS J19Y) SULYDAS SI9WO0ISND YIUM ‘spasu
13°ej0e18° MMM AepAians SuULAISS sjeuolssajoad uoljedlunwiwod sguliq 1eyl wJiojieyd aunup ejoeln | ‘pL|
18°puUN}sse)d MMM wJojeld Sutpunipmoud guisted A3inb3 punjsse)) | “€L}
sjusaljed Jaoued
W02°SS0J0B3IRD* MMM J0J uoljeuwlojul jo uolsiAoid Ajswiy pue a3elndde uo sasndo4 eyl wJojield gom ssoJoe aue) | ‘zil
Wwo>*0SLWoa3 (3vD B @VyD) 24eM1J0s uGLsop pue SisAjeue SiyLII9W0a30S| oSLWOo3D) | L1}
auoyd ajlqow ay3 ysnoayy sjuswnuow Jo $a3is |edLsojoaeydle
wodypoistodode ‘swNasnw se Yyans sa31s 1ed1io3sty surioydxa ut sdiay jeyy uoryeonddy 320y snodoudy | ‘0Ll
Wwod elequiiu* MMM sugiedwed sauoyda)a) Jo JapiAoid SaSAjeur 9oURWIOLNSd ejequitN | ‘601
929349 UL WIISAS poolq a3 4O uoL1ezIuRSI0 Syl pue SIOUOp poolq JO
510°9p001q°MMM | uolliodoud ay) Sulsealdul AQ pooiq 1o pasau ay] 199W 0] SWle eyl SJLAISS SULUQ 3000719 | ‘801
(ueds uolsnjuad
WO0D°SuolIN|0SY2930Wo) pue [¥W4 ‘|Ld) SuoljeulweXs [YW JUIS}4Pp 9913 Sulssad0.d 10} 91em1}os yosajowo] | /ol
wnLpaw
© S SO9PIA SUlZI)IIN SIS SSeaIdUL pUB SISWOISND SULUO 3Y3 JO ddUdLIadXd ay)
OL'pLAPOOS apeJsdn 03 S9SSaULSNQ 92J9WILL0D-d S93RIL|IOR) Jey] Jo9pLA0Id S9DIAISS 91eM]}0S OLPIAPOOD | ‘901
salljeddiunw ay3 03 swajqoud Ajrep uaziiLd
18°$82°UazZ13109A1308 J0 Suryiodau aAtsuadxaut ‘ysey ‘a)dwis ‘30a4ip ‘Asea smoye jeyy uorjednddy uaziyl) ALY | ‘GOl
15°9A11R1RP MMM J9piaoad $9DLAISS SISAjeue Blep pue 9JUd5L))93UL ssaulsng aAleIeq | ‘b0l
a8edawoy/5/15°s01e5031ds MMM 9292.05) Ul Wwiojye)d SLISApR 91R1SD Jeal auljuQ sojeSoids | ‘€0l
J5°YSOY-1" MMM SJ9]le}aJ )|eWS 40} 9JeM]J0S JuSWaGeURW pue uoljeziueslQ yso-L | *Zol
18" pwAw: Mmm suelisAyd Joj aulsua Yydaeas auljuQ awAw | ‘Lol
18°51B9PSNUOG° MMM S911S 1BSP ]1e WOoJ) SI9440 Suluasald pue SuLIBYIeS WU0jield sjesapsnuog | ‘001
18°rewouAiu: MMM uoLysey }2ain Joj wuojyed 3oulaiu| 18 1eWOUAIN | *66
18 awAo)dwa* Mmm S9NSSL J0ge) ¥93J45 UO UOLIRWLIOJUL SUL}DRIIXD pue SulzAjeue Jo) wiojield auyuQ J8awAoydw3 | ‘g6
18°S1eapo.IdLW MMM S9DIAISS pue s3onpoud Bul)19s pue Sullaylew Joj wiojeid 1oulalu| 18°s1eapodiw | °L6
15°SRIDALIOP MMM Auedwod SuLI9pJo pooy auUQ seJaAlaq | *96
18°-dnweay wojyeyd aoepu93uL ssauLsng auLuQ dnwes] | ‘g6
18°119AL3° MMM 9)doad Aqueau Yim swajl Sulieys 10} SMOJJR AJlunwiwod auljuQ USALD | 6
wio>-opesJad JaplAoad s9D1AI9S SullayJew uolsensiad opesJad | ‘€6
Sal11AL1De DlInadeuayy pazijenplAlpul asodoud pue
solysouselp Mau dojaAsp 01 spoylaw 95uasL)93ul jeuoryeindwod padueApe guisn
Wwi0d°solu-9 | elep J139uas x3)dwod JO SiSAjeue pajewoline ayj smojje 1eys wioyieyd surandwo) solu-3 | *z6

91ISGOM

S3DIAI9G/S1ONPO0.Id/SS1IIALIDY Sssaulsng

aweN dnjiels

58



& 1aspP

The Role of National Entrepreneurial Ecosystems on the StartUps’ Establishment

and Growth in an EconomicCrisis Era: The Case of Greece

Paris Kokorotsikos

18°SS11g%J0MIDU° MMM 19p1A0ad $9D1AISS SulldyJew pue SUulyIOMIaN ssi)g YJOMISN | ‘8€L

W0 3Je)JI0SUSS MMM 9]qLISea} SL SOIIASP MBWS JUDISJLIP JO JuSWSeURW 3Y3 YdLYM ysnoyl wiojeid aJeyposuss | */€1

S19yJew SeISI9A0 Sul}asie) s1onpoud JeinjndLise U0y} J9piaodd S9DIAISS Sullayew $}2NpPOoUd Udal9 | ‘9€|

18°31ewsLIN0} MMM S9SS2ULSNQ WISLINOY 404 93LNS 3)LqOW palelsalu| JJewsLINo| | ‘GE|

WI0D" PaLJLIDA0DD MMM sansst AjlLqeutelsns pue A50)029 0] 9J1AISS AJOSIAPY PaLLISA0DT | ‘bEL

Yo0W /YSWa /Wod°qeisnidy 1Y 9JBM1JOS JeNUBW-023 pUB SIDLAISS d)qeuLeIsns MSW3 | “€€1
"239 ‘QuawulelIalud ‘yeay ‘uewom ‘a1doad ‘sdiysuolie)al Jnoqe

15°24nssaid MMM | s3)d11Ie ‘SUBYIY 4O BPuaSe Jein}nd ay) 03 JueAd)aJ $O1d0) YIIM dulzeSew Jelnin) J8:aunssald | “T€l

18 X1UWLIDW MMM wuojieyd asueydxs Alsutydew jeinjndLige auluQ I8 XIWIBW | *LEL

wod+3dafoidwiesayl MMm JaugLsap 1daduod aulsua Auelol Mau Y 109[04d WHVS 9Ul | ‘0€L

XOqnN | “6C1

wJoyyeyd 5uo.131d9)3 Aqeap| | *8Z1

awo | “LZ1

Na°ulelqpew MMM uteigpew | ‘9zl

18°MJ04 w.ojied SuLI9pJo pooy auluQ AMJo4 | *GgZL

WI0D°|LO9AL|0RL MMM 19o3npoud 110 9AL0 ULSIIA eIIXT 00A7 WNIWaId VI | *¥Z1

Wwo2°9q0]82A291° MMM eaJe 3ul)2Ad31 aY3 Ul 9sLIdI9IUS SALIRAOUU| 9q0182A29Y | €7}

wo>°0podd3l w.ojie)d 92JaWWod dLU043109)3 0poddaYy | ‘7Tl

15°senaydiq-mmm SWwiL} JeuolIdUN} pue SjeLIdlew-0urU JO UOLIdNPO.Id ddg | ‘1)
sassaulsng

18°150Y-1"MMM pa1ejaJ pue $)910Y ‘Sjueinelsal 4o S1emlj0S JusWwafeurw dseq Jawoisn) 1s0y-L | ‘071

wo>°A11adnq-Mmmm Jap1A0ad S9D1AISS JUSWIISIAUL PUB SUOLIDNE 9)B1ISD |eal auljuQ Aadnig | ‘6Ll
sal}aLieA aulm Ajlenb 1a119q 2onpoud 03 JapJo

M3 309l0ud-sadels - Mmmm UL uo13291102 adeud sutroidult o) pasn JapLAoid S9I1AISS 94N} NDLISe UOLSLISId S3dVYO | ‘811
$94N3ea) JUSWIZeSUS

Wwio2°Jopesseequy 93eJ0d.lod saulquod jey) swiojeyd paseq-gam pue sauoydisews Joj uoryednddy Jopesseequiy | /L1

91ISGOM

S3DIAI9G/S1ONPO0.1d/SS1IIALIDY ssaulsng

aweN dnjiels

59



