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Abstract  

Startup companies are the most commonly discussed concept in the business world. In 

Greece startups are still developing. This thesis focuses on the success factors of these 

companies and investigates them by using a questionnaire. In the first part of the thesis 

concepts are presented like entrepreneur, entrepreneurship, intrapreneurship, startup 

companies, lean startup companies and Born Global Firms. The thesis continuous with 

the research and its findings. The research constitutes of four parts, the Demographics, 

the Company’s info, the Success factors and the Internationalization/Export part. 

Further, the success factors are being evaluated by different groups, the startup and 

older companies group, the groups according the size of the companies and the groups 

according the export percentage of the companies. The data of the questionnaire were 

analyzed using the SPSS program. Specifically, the investigation of the data was 

conducted by using mostly Frequency Tables and Crosstabulation Tables. The analysis 

of the results concludes to the most important success factors in all groups. 

Περίληψη 

Οη λενθπείο εηαηξίεο είλαη έλα πνιπζπδεηεκέλν ζέκα ζηνλ θόζκν ηωλ επηρεηξήζεωλ. 

ηελ Ειιάδα νη λενθπείο εηαηξίεο (startups) αθόκα αλαπηύζζνληαη. Απηή ε 

δηπιωκαηηθή επηθεληξώλεηαη ζηνπο παξάγνληεο επηηπρίαο ηωλ εηαηξηώλ απηώλ θαη 

εξεπλά απηνύο ηνπο παξάγνληεο ρξεζηκνπνηώληαο έλα εξωηεκαηνιόγην. ην πξώην 

κέξνο ηεο δηπιωκαηηθήο παξνπζηάδνληαη έλλνηεο όπωο επηρεηξεκαηίαο, 

επηρεηξεκαηηθόηεηα, επηρεηξεκαηηθόηεηα κέζα ζηελ εηαηξία (intrapreneurship), 

λενθπείο επηρεηξήζεηο, ιηηή επηρεηξεκαηηθή εθθίλεζε (lean startups) θαη εηαηξίεο 

γελλεκέλεο δηεζλείο (Born Global Firms). Η δηπιωκαηηθή ζπλερίδεη κε ηελ έξεπλα θαη 

ηα επξήκαηα ηεο. Η έξεπλα απνηειείηαη από ηέζζεξα κέξε, ηα Γεληθά ηνηρεία, 

ηνηρεία Εηαηξίαο, Παξάγνληεο Επηηπρίαο θαη Δηεζλείο/Εμαγωγηθό κέξνο. Επηπιένλ, νη 

παξάγνληεο επηηπρίαο  αμηνινγνύληαη από δηαθνξεηηθέο νκάδεο,  από ηηο λενθπείο θαη 

ηηο παιαηόηεξεο εηαηξίεο, από ηηο νκάδεο αλάινγα ην κέγεζνο ηωλ εηαηξηώλ θαη από ηηο 

νκάδεο αλάινγα ηα πνζνζηά ηωλ εμαγωγώλ. Σα δεδνκέλα από ην εξωηεκαηνιόγηα 

αλαιύνληαη ρξεζηκνπνηώληαο ην SPSS πξόγξακκα. πγθεθξηκέλα, ε έξεπλα 

δηελεξγείηαη ρξεζηκνπνηώληαο θαηά βάζε Frequency Tables θαη Crosstabulation Tables. 

Η αλάιπζε ηεο έξεπλαο θαηαιήγεη ζηνπο πην ζεκαληηθνύο παξάγνληεο επηηπρίαο ζε 

όιεο ηηο νκάδεο.   
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Introduction 

The aim of this thesis is to investigate the role of Greece’s business environment in the 

development and internationalization of startup companies. In order for that to happen, a 

questionnaire has been constructed, which was sent to various businesses. In the 

questionnaire the main purpose was to evaluate a number of success factors that were 

chosen based on past research. Therefore, the evaluation of the success factor is the 

main purpose of this thesis.  

Due to the political and economical situation of Greece and the small number of startup 

companies, compared to the over abundance that exists abroad, it is believed that the 

research will conclude to a negative outlook for the business environment of the 

country. 

This thesis is organized as follows. The first chapter is about Entrepreneurship. 

Moreover, in the first chapter there is a presentation of this concept using the views of 

the French and Austrian school of thought and the stages of the entrepreneur decision 

making. Further, there will be a discussion of the concept of intrapreneurship and the 

differences from entrepreneurship. The chapter will end with the definitions of startups 

and the explanation of the concept “Lean startups”. 

The second chapter refers to Born Global Firms. This chapter gives a brief overview of 

the concepts of Globalization and Internationalization. This is presented with definitions 

and illustrations from various scientists. Moreover, there is an analysis of Born Global 

Firms and their Development Phases. 

The third chapter refers to the Success Factors. In this chapter there is a literature 

review, in which there is an explanation of the choice of those success factors. In fact, 

there is a presentation of other investigations with the same topic by various researchers 

and their findings. This investigation relies on those findings. Also in this chapter is 

presented the research methodology, in which the questionnaire and its subject matter 

are analyzed. 

The fourth chapter refers to the Research Analysis. Moreover, in this chapter there is an 

analysis of the data of the questionnaire, using the SPSS program. Furthermore, this 

chapter contains Frequency and Crosstabulation Tables in order to derive some 

conclusions about the research topic of the thesis. 
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The last part of the thesis is the conclusions. In this part there is a discussion of the 

findings of this research, but also the weaknesses and suggestions for further research. 
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Chapter 1                       Entrepreneurship 

 

Introduction 

This chapter is about entrepreneurship. In the first section there is going to be an 

introduction of this concept by the French and Austrian school of thought. The next 

section is about the stages of the entrepreneur decision making. In this section there will 

be an analysis of how a business idea becomes reality. Furthermore, the chapter will 

close with a section about startup companies, lean startup companies and their 

differences. 

 

1.1 Entrepreneur 

“A person who makes money by starting or running businesses, especially when this 

involves taking financial risks.” This definition appears at Oxford Dictionary, 

describing the word entrepreneur. As it will be shown below, defining entrepreneur is 

not easy, it contains many different aspects that are very difficult to combine into one 

definition.  

 

1.1.1  Entrepreneur: The French and  the Austrian school of 

thought 

There are several definitions that describe the word entrepreneur. The first time this 

word appeared was in the seventeenth century in France and comes from the word 

“entreprendre” (Kaplan & Warren, 2007). There are many definitions from several 

writers all give a different particularity to the entrepreneur (Deakins & Freel, 2015). 

Two French writers, Cantillon and Say, began to recognize the significance of the 

entrepreneur. They belonged to the French school of thought, the Physiocrats, who 

believed in the physical character of the rural economy (Deakins & Freel, 2015).  

Particularly, Cantillon acknowledged the role of the entrepreneur to the economic 

growth and recognized entrepreneurs as high class people (Deakins & Freel, 2015, 

Casson, 2010). Say acknowledged the role of the entrepreneur to economic change and 

to the economic growth. Also recognized entrepreneur as the one, who could combine 
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the three production factors (land owners, workers, entrepreneurs) (Deakins & Freel, 

2015). 

There was also the Austrian school of thought, whose writers gave a different 

characteristic to entrepreneurs (Deakins & Freel, 2015). Kirzner said that entrepreneur 

is someone who is constantly vigilant to exploit lucrative opportunities. Also 

entrepreneur is someone who sees an opportunity and takes it in order to gain profit 

(Casson, 2010). For Kirzner, entrepreneur is the middleman who identifies the suppliers 

and the customers and completes the transactions. Furthermore, entrepreneur has 

information and knowledge about the markets, which reclaims and earns profits 

(Deakins & Freel, 2015). 

For Schumpeter, entrepreneur is someone who innovates, who brings new technology 

and new products. Not everyone can be entrepreneur, only those who exploit new ideas, 

who want to create something extraordinary and be proud of it (Casson, 2010). In 

addition, Schumpeter was the one who foresaw the intrapreneurship
1
. He said that in 

due time, innovation will be done inside businesses by workers and scientists who work 

in big corporations. As a result entrepreneurs will not be needed or if they continue to 

exist, they will be working inside big corporations (Deakins & Freel, 2015). 

Another writer from the Austrian school of thought was Knight. He said that 

entrepreneur is the person who takes risks in order to gain profit. He also separated the 

concepts of risk and uncertainty (Deakins & Freel, 2015). Risk is insurable, whereas 

uncertainty can be partly estimated. Hence, profit is the reword for the entrepreneur for 

taking this risk (Casson, 2010).   

For Shackle entrepreneur is someone who is creative and has imagination. The 

entrepreneur needs to have imagination in order to create opportunities. The education 

is also important, the mentality and character of the entrepreneur (Deakins & Freel, 

2015).  

Hayek emphasized the importance of the knowledge, the information and the education 

of the entrepreneur. He said that, if someone knows how to use the above, he can make 

profit (Deakins & Freel, 2015). 

Casson believed that entrepreneurs support their decisions mostly to their judgment, but 

also to the resources they have available. He also said that because entrepreneurs can 

                                                           
1
 See also section 1.2 
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organize and rearrange the resources in order to judge and take the right decisions, they 

are enjoying the reward of profit (Deakins & Freel, 2015). 

It is clear now that there is not one definition for the word entrepreneur. From the day 

this word appeared and as years pass, only new characteristics can be added in order to 

describe the entrepreneur.   

 

1.1.2  Stages of the entrepreneur decision making. 

In order to create a company, there are some stages that someone needs to get through, 

in which the idea will become action. In these stages the entrepreneur processing the 

idea and in the final stage he/she will know if his/her idea is worth to become reality.  

The first stage is the one where the idea begins. The entrepreneur discovers an 

opportunity and creates the vision of the company (Kaplan & Warren, 2007). This stage 

is known as “discovery of opportunities” (Casson, 2010), because the entrepreneur 

monitors the markets, reviews the state of the economy and calculates the amount of the 

recourses that are needed in order to exploit the opportunity (table 1) (Casson, 2010).  

The second stage is very important. In this stage the entrepreneur is envisaging the 

company, by developing a business plan (Kaplan & Warren, 2007), which is a vital tool 

for the company, especially when the company is starting to operate (Kaplan & Warren, 

2007). Here the entrepreneur needs to make some decisions. Firstly, the entrepreneur 

needs to choose a location for the company or locations if the company will have global 

range (Casson, 2010). Next it is important to consider the boundaries of the firm 

(licensing, franchising and collaboration with independent firms) (Casson, 2010). Also 

some other matters that need further investigation are organizational structure and 

administrative procedures (Casson, 2010). Therefore, this stage accents the need for 

thorough business planning by the entrepreneur or the consultant (Casson, 2010). 

However, it is important to mention that even thought the entrepreneur has investigated 

and plan everything he/she can still fail. That could happen because decisions are 

controversial. So different people will make different decisions, even if they exploit the 

same business plan (Casson, 2010). 

The third stage is the one that deals with financial matters (Kaplan & Warren, 2007). 

Some people include this stage into the previous one, so they have four stages (Casson, 
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2010). In the third stage the entrepreneurs need to be informed about the financial 

options they have and decide which of them suits best to their company. Some funding 

solutions are self-funding, family and friends funding, banks, government sources, 

business angels, crowdfunding etc (Kaplan & Warren, 2007). 

Table 1: The Five-Stage Entrepreneurial Process  

Stage 1 

 

Conducting Opportunity Analysis 

 Innovate and create the vision 

 Conduct market analysis and research 

 Evaluate the competition 

 Research pricing and sales strategies 

Stage 2 

 

Developing the Business Plan and Setting 

up the Company 

 Set goals and objectives 

 Start writing the plan 

 Investigate new processes and 

technologies 

 Determine pricing, market and 

distribution channels 

Stage 3 

 

Acquiring Financial Partners/Sources of 

Funding 

 “Bootstrap” the company 

 Secure early-stage funding 

 Secure growth funding 

Stage 4 

 

Determining the Resources Required and 

Implementing the Plan 

 Determine value of licenses, patents 

and copyrights 

 Prepare the organization for growth 

 Develop a business model to 

maximize value retention 

 Manage the finances 

Stage 5 

 

Scaling and Harvesting the Venture 

 Finalize business plan 

 Discuss options and alternatives 

- Sell or merge 

- Go public 

- Form a strategic alliance 

 Communicate the opportunity 

Source: Patterns of entrepreneurship, Kaplan &Warren, Wiley, 2007, p. 7. 

The fourth stage is about the recourses of the company and the development of the 

project. The entrepreneur needs to ensure the intellectual property of the company, the 

patents, the trademarks and the copyrights in order to gain the competitive advantage in 

the markets (Kaplan & Warren, 2007). This stage is also known as Research and 

Development or “R&D”, which is also a separate section in big companies (Casson, 

2010). Companies need information that arises through research, in order to make the 
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right decisions and develop (Casson, 2010). The entrepreneur needs to have a clear 

picture about the market, the consumers and the competitors, so he/she can make right 

decisions (Kaplan & Warren, 2007, Casson, 2010). This part is difficult for the 

entrepreneur to deal alone, therefore often he/she hires a consultant (Casson, 2010), who 

can help the entrepreneur plan the operations and the financial plan of the company. 

More specifically the consultant will help with the cash flow forecasts and the 

preparation of budgets and ratios using accounting information (Kaplan & Warren, 

2007). 

The fifth stage is the last one, thus the business plan is completed but needs to be 

updated as the entrepreneur learns more about the firm’s products and markets (Kaplan 

& Warren, 2007). Now the entrepreneur can test directly the market and create a pricing 

strategy where the products will be sold (Casson, 2010). Also in this stage the 

entrepreneur processes the options he/she has about the company (sell the company, sell 

a portion of the company, merge with another company etc) (Kaplan & Warren, 2007, 

Casson, 2010). 

 

1.2  Intrapreneurship 

Nowadays, intrapreneurship is a much discussed concept in the business world. Parker 

(2009) gave a definition for this concept. “Intrapreneurship - also known as corporate 

entrepreneurship and corporate venturing – is the practice of developing a new venture 

within an existing organization, to exploit a new opportunity and create economic 

value” (Parker, 2009). Another definition was given by Bosma, Stam & Wennekers 

(2011). “Intrapreneurship is defined as employees developing new business activities 

for their employer, including establishing a new outlet or subsidiary and launching new 

products or product market combinations” (Bosma, Stam & Wennekers, 2011).  

The best way for someone to understand this concept, is to compare it with the concept 

of the entrepreneurship. Both concepts have to do with creation, innovation, 

imagination, success (Bosma, Stam & Wennekers, 2011). Intrapreneurship is an act to 

develop a new venture inside an existing company, whereas entrepreneurship is an act 

to create a new company (Parker, 2009). Entrepreneurship is a top – down process, the 

entrepreneur has an idea and makes it a company (Bosma, Stam & Wennekers, 2011). 



Page | 8  
 

On the other hand, intrapreneurship is a bottom – up process, an employee has an idea 

for the company in order to be more successful (Bosma, Stam & Wennekers, 2011). 

As Bosma, Stam & Wennekers said, there are three behavior approaches that motivate 

entrepreneurs and intrapreneurs. First, “Pursuit of entrepreneurial opportunity” 

particularly, develops a new product or service, a new market, a new process etc. 

Second, “New entry”, such as new markets, new product or services or both. Third, 

“New organization creation”, namely innovating ideas that lead to new businesses. 

Both entrepreneurs and intrapreneurs are active and they want to create, to innovate, to 

establish new products and services, to create new needs/new markets etc (Bosma, Stam 

& Wennekers, 2011; Parker, 2009). Some of them begin as intrapreneurs in a company 

and then create their own business, others leave the company and become entrepreneurs 

and others stay in the company in order to limit the risks of founding their own business 

or because they are satisfied with the deal they have made within the company they 

work (Bosma, Stam & Wennekers, 2011).   

Although, intrapreneurship is not prevalent since only 5% of employees are 

intrapreneurs (Bosma, Stam & Wennekers, 2011), it helps very much the company’s 

growth (Bosma, Stam & Wennekers, 2011; Parker, 2009; Antoncic, 2011). Researches 

show that intrapreneurs have high job growth expectations for their work, so with their 

high aspirations and their access to resources, they succeed to develop the company 

(Bosma, Stam & Wennekers, 2011). As we can see, it is very important for the company 

to create an environment where the employees can feel free and urged to become 

intrapreneurs (Bosma, Stam & Wennekers, 2011; Parker, 2009; Antoncic, 2011). Also 

employees need to be satisfied with the company they cooperate with (Antoncic, 2011).   

It is noteworthy, that intrapreneurship prevails at high income countries, which the 

organizations are multiperson and the employees are more autonomous (Bosma, Stam 

& Wennekers, 2011). In addition, the youngest and the older employees are more likely 

to be nascent intrapreneurs than nascent entrepreneurs (Parker, 2009). 

 

1.3  Startup definitions 

Startup is a word that is very frequently heard and is also a very much discussed 

concept nowadays. Nevertheless, most people still do not know what startup really 
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stands for. Below will be cited some definition of the startup concept and also some 

description of the term by people of the business world. 

Investopedia
2
 defines a startup as “A company that is in the first stage of its operations. 

These companies are often initially bank rolled by their entrepreneurial founders as they 

attempt to capitalize on developing a product or service for which they believe there is a 

demand. Due to limited revenue or high costs, most of these small scale operations are 

not sustainable in the long term without additional funding from venture capitalists”.  

Business dictionary
3
 defines a startup as “Early stage in the life cycle of an enterprise 

where the entrepreneur moves from the idea stage to securing financing, laying down 

the basis structure of the business, and initiating operations or trading.”.  

Warby Parker, co-CEO of Neil Blumenthal, said “A startup is a company working to 

solve a problem where the solution is not obvious and success is not guaranteed” 

(Shontell, 2014). Adora Cheung, Homejoy CEO, said "[A] 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” (Shontell, 2014). 

There are hundreds of definitions for startups, but most of them include the following 

three characteristics: The company has to be a) newly established b) innovative and c) 

fast growing.   

It is known that if a company has all three characteristics, it can be called a startup. The 

first one is easy to understand, a new company that has been established the last five 

years. Moreover, by the first till the fifth
4
 year of establishment a company can be called 

startup. However, there are some who do not believe that and they say that there is no 

limitation in years. For example Paul Graham
5
 said “A company five years old can still 

be a startup” (Robehmed, 2013). Also, Russell D’Souza, co-founder of ticket search 

engine Seat Geek, said “It stops being a startup when people don’t feel as though what 

they are doing has an impact” (Robehmed, 2013). The second characteristic is 

innovation. There is a mix up in this concept, innovation in not only technology. Some 

people are incorrectly matching these two concepts. The fast growth is the third 

                                                           
2
 http://www.investopedia.com/terms/s/startup.asp 

3
 http://www.businessdictionary.com/definition/startup.html 

4
 Some researchers believe that the number of the years in which  the company can be called startup, it 

is bigger. 
5
 Paul Graham is a computer scientist, venture capitalist, essayist (paulgraham.gr), co-founder of Yahoo 

Store and Y Combination capital firm.  

http://www.investopedia.com/terms/c/capitalize.asp
http://www.investopedia.com/terms/l/longterm.asp
http://www.investopedia.com/terms/v/venturecapitalist.asp
http://www.businessdictionary.com/definition/stage.html
http://www.businessdictionary.com/definition/life-cycle.html
http://www.businessdictionary.com/definition/enterprise.html
http://www.businessdictionary.com/definition/entrepreneur.html
http://www.businessdictionary.com/definition/financing.html
http://www.businessdictionary.com/definition/structure.html
http://www.businessdictionary.com/definition/business.html
http://www.businessdictionary.com/definition/operations.html
http://www.businessdictionary.com/definition/trader.html
http://www.forbes.com/sites/natalierobehmed/2013/12/16/what-is-a-startup/
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characteristic. It is the most important of the three and the one that separates companies 

and startups (Graham, 2012). In order for the startups to have this characteristic, they 

need to address to big markets (Graham, 2012).   

 

1.3.1 Startups by Steve Blank 

Steve Blank is a “guru” of entrepreneurship and startups. He has written some books
6
 

and many articles for these matters. Furthermore he teaches in many universities 

(Berkeley, Stanford University, Columbia University, NYU and UCSF). He has been 

awarded many times for his teaching, his articles, his influence to people etc
7
. 

Blank’s definition for startups is following: “A startup is an organization formed to 

search for a repeatable and scalable business model” (Blank, 2010). A business model 

describes the operations of a company; the way everything works, the strategies, the 

products, the services, the distributions etc (see figure 1) (Blank, 2010).  

Figure 1: Alexander Osterwalder’s
8
 Business Model Template 

Source: What’s a startup? First principles. Blank, 2010. 

                                                           
6
 Four steps to the epiphany, The startup owner’s manual. 

7
 http://steveblank.com 

8
 Alexander Osterwalder is a business theorist, author and consultant. He was the first who initiate 

Business Model Canvas in 2008. Since then new Business Canvases have appeared. 
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By structuring this business model, the founder of the startup could see if the company 

will attributes the way it has been designed (Blank, 2010). Business Model looks like a 

Business Plan, but it is a better version of it, since it helps the owners to understand how 

everything in their company interconnects (Blank, 2010). It is very important to test the 

Business Model and, if it is necessary, to change it in order to be perfect (Blank, 2010). 

 

1.3.2 Lean startups 

Table 2: What lean startups do differently 

Lean startups Traditional startups 

Strategy 

Business Model 

Hypothesis - driven 

Business Plan 

Implementation – driven 

New-Product Process 

Customer Development 

Get out of the office and test hypotheses 

Product Management 

Prepare offering for market following a linear, step-by-

step plan 

Engineering 

Agile Development 

Built the product iteratively and incrementally 

Agile or Waterfall Development 

Built the product iteratively, or fully specify the 

product before building it 

Organization 

Customer and Agile Development Teams 

Hire for learning, nimbleness and speed 

Departments by Function 

Hire for experience and ability to execute 

Financial Reporting 

Metrics that matter 

Customer acquisition cost, lifetime customer value, 

churn, viralness 

Accounting 

Income statement, balance sheet, cash flow statement 

Failure 

Expected 

Fix by iterating on  ideas and pivoting away from ones 

that don’t work 

Exception 

Fix by firing executives 

Speed 

Rapid 

Operates on good-enough data 

Measured 

Operates on complete data 

Source: Why lean startup changes everything, Blank, 2013. 
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Eric Ries is the one who came up with the name lean startups (Blank, 2013). He saw 

some common frames between the “lean manufacturing” of Toyota production system 

and the emerging startups, so he came up with the combination “lean startups” (Blank, 

2013). Lean startups are the advanced startups (Blank, 2015).  

Nowadays, the lean startups methodologies are the revolution in intrapreneurship, 

universities have started to teach them, startupers have started to follow them and even 

large companies has began to implement them (Blank, 2013). 

There are some differences between startups and lean startups (see table 2). The main 

difference is in the way of thinking. Startups have an idea, then make a business plan, 

then try to find financing, if they do find the money they make the product and then 

they test it to customers (Blank, 2014; Blank, 2013; Ries, 2015). On the other hand, lean 

startups have an idea, then make a business model, than make a sample of the product, 

than they test it to customers, if the data show that the product has resonance, they start 

to look for financing, in order to improve the product and go out to the markets (Blank, 

2014; Blank, 2013; Ries, 2015). 

Three are the key principles of lean method (Blank, 2013). Firstly, lean startups use 

business models and not business plans (Blank, 2013). Business plans are useful but 

they are not handy, so know one opens them after they have been written. On the 

contrary, business models show how all sections in the business plan interconnect 

(Blank, 2010). In this “business model canvas” (Figure 3), as it is called, entrepreneurs 

summarize their hypotheses (Blank, 2013).  Steve Blank talks about business models in 

his definition of startup
9
and he does not separate this method between lean and 

traditional startups. 

Secondly, lean startups test their product faster. They collect feedback for product 

features, pricing, distribution channels etc (Blank, 2013). They use these data in the 

Lean startup process diagram (Figure 2) and start the cycle again, making small 

adjustments to the things that need to be changed (Blank, 2013). This process is called 

“customer development” (Blank, 2013). 

  

                                                           
9
 See also section 1.3.1 
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Figure 2: The Lean startup process-diagram  

 

 

 

 

Source: The Lean startup, Methodology, Ries, 2015. 

 

Thirdly, most of the startups focus on building the product and not on whether they 

should build this product or not (Ries, 2015; Blank, 2015). The lean startup process is 

the build-measure-learn feedback loop (Ries, 2015). In this methodology the important 

thing is to develop a minimum viable product and start the process (Ries, 2015). Thus, 

the development of the product goes as the customers command. As a result, startups 

spend less time and money (Ries, 2015). This practice is called “agile development” 

(Blank, 2013). 

The lean startup methods are the future of startups. By using these methods 

entrepreneurs take fewer risks trying to create their own companies (Blank, 2013). With 

the lean methodology entrepreneurs can create a framework that will help them be more 

productive. 
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Figure 3: Business Model Canvas

Source: Why lean startup changes everything, Blank, 2013. 

Summary 

This chapter has started with the definition of the entrepreneur. Next, the French and 

Austrian schools of thought were presented and several characteristics of the 

entrepreneurs were described. Furthermore, the Five-Stage entrepreneurial process was 

analyzed, which presents the stages that the entrepreneur needs to go through in order to 

create a company. Also, there was an analysis about intrapreneurship and intrapreneurs. 

In addition, several definitions have been cited and discussed for startup companies. 

Finally, lean startups were presented and the differences with traditional startups were 

analyzed.   
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Chapter 2                             Born Global  

Introduction  

This chapter analyses Born Global Firms. The two basic sections are the following. The 

first is about globalization and internationalization. In this section, definitions will be 

presented for the above terms and some information for globalization. In the second 

section, an analysis will be presented about Born Global Firms and their development 

phases. 

 

2.1 Globalization – Internationalization 

Globalization and internationalization are very debatable terms. First, will be an 

exposition of definitions for the above terms. 

Morrison (2002) refers to his book: “Globalization describes a number of processes by 

which products, people, companies, money and information are able to move freely and 

quickly around the world, unimpeded by national borders or other territorial 

limitations”. 

Baylis, Smith and Owers (2011) define globalization as “the process of increasing 

interconnectedness between societies such that events in one part of the world 

increasingly have effects on peoples and societies far away”. They give another 

definition, more thorough, too, “A historical process involving a fundamental shift or 

transformation in the spatial scale of human social organization that links distant 

communities and expands the reach of power relations across regions and continents”. 

Giddens (1990) defines Globalization as “the intensification of worldwide social 

relations which link distant localities in such a way that local happenings are shaped by 

events occurring many miles away and vice versa”. 

Hajidimitriou (2003) defines the globalization of markets as “the continuous 

empowering procedure of the interaction level and interdependence level of the markets 

all over the world”. 
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Dicken (1998) describes internationalization as “the growth of international trade 

relations, greatly enhanced by industrialization and improvements in transport in the 

late nineteenth century”. 

Hajidimitriou (2003) defines the internationalization of the markets as “the level of 

participation of the domestic and non domestic companies, with internationalized 

activities, in the operation of the local market, as well as the level of influence, that 

these companies have on the operation of the market”. 

The section will continue with the analysis of globalization and the differences with the 

internationalization and hyperglobalization.  

The term “globalization” appeared in the 1960s (Morrison, 2002; Hajidimitriou, 2003). 

The technology and the rapid development of the internet made the communications and 

the transference of information and data very easy (Hajidimitriou, 2003; Baylis, Smith 

and Owers, 2011). That event had a huge impact in the appearance of the globalization 

(Hajidimitriou, 2003; Baylis, Smith and Owers, 2011). Another very important factor 

for this matter at sixties was the appearance of groups, with economical and political 

influence, which aimed in the immediate and gradual liberalization of trade 

(Hajidimitriou, 2003). One of those groups was the European Economic Community 

(EEC) (Hajidimitriou, 2003).  

The “liberation” of the markets gave rise to many business opportunities especially 

international opportunities (Hajidimitriou, 2003). Big corporations started by those 

opportunities like Coca-Cola, McDonald’s and many others (Baylis, Smith and Owers, 

2011). As a result, there had been a great increase of the growth of international trade of 

products and services (Hajidimitriou, 2003). In addition, there were great changes in 

people’s life (Morrison, 2002). Moreover, people had more work opportunities, but also 

there were risks and uncertainties (Morrison, 2002). Hence, because of globalization 

there had been changes in social, economic and political aspect (Baylis, Smith and 

Owers, 2011).  

There has been another term “hyperglobalization”, which describes an extreme view of 

borderless global markets (Morrison, 2002). Furthermore, Gray (1998) describes this 

term as “envisions the global economy as inhabited by powerless nation-states and 

homeless corporations…as national cultures become little more than consumer 

preferences, so companies become ever more cosmopolitan in their corporate 
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cultures”. It is clear that globalization and hyperglobalization are different concepts 

(Morrison, 2002). 

Σhe internationalization of the activities of a company basically refers to the proportion 

of domestic and international activities of the company (Hajidimitriou, 2003). The 

greater the proportion of international activities of a company, the more globalized it 

considered to be (Hajidimitriou, 2003). The internationalization process and the 

globalization process have a common element, which is the geographical expansion of 

economic activities (Morrison, 2002). The difference between them is that globalization 

is not restricted only to economic activities but has many aspects (Morrison, 2002). 

Another difference is that internationalization discrete nations with demarcated borders, 

but globalization has not a clearly distinction between external and domestic territory 

(Baylis, Smith and Owers, 2011). 

 

2.2 Born Global Firms 

Born Global Firms have many more names. For example, Global start-ups (Karra, 

Phillips and Tracey, 2008; Knight and Cavusgil, 2004; Odorici and Presutti, 2013), 

instant exporters (Karra, Phillips and Tracey, 2008), micro-multinationals (Karra, 

Phillips and Tracey, 2008), international ventures or international new ventures (Karra, 

Phillips and Tracey, 2008; Knight and Cavusgil, 2004, Kuivalainen, Saarenketo and 

Puumalainen, 2012; Hagen and Zucchella, 2014; Crick, 2009; Trudgen and Freeman, 

2014; Baronchelli and Cassia, 2014; Zijdemans and Tanev, 2014), innate Exporters 

(Baronchelli and Cassia, 2014) and fast internationalizers (Vissak,2008). The most 

common names are the Born Global and International new Ventures. There are also 

some others names that will appear below, but those names give an extra feature to 

Born Global, so they will be further analyzed. 

Born Global (BG) Firms is a very well studied concept. Knight and Cavusgil (2004) 

define BG as “Business organizations that, from or near their founding, seek superior 

international business performance from the application of knowledge-based resources 

to the sale of outputs in multiple countries”. Oviatt and McDougall (1994) describe BG 

as “a business organization that from inception, seeks to derive significant competitive 

advantage from the use of resources and the sale of outputs in multiple countries”. 

Gabrielsson, et al. (2008) define a BG firm as “one having products with global market 
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potential. Moreover, it can combine this potential with an entrepreneurial capability to 

seek methods of accelerated internationalization. In addition, it must have a global 

vision at inception. It must also carry the risks of a small start-up company”. There are 

many more definitions of BG firms, all of them have a common element, the global 

vision of the company from the infancy of the firm. 

Some researchers believe that BG firms are a distinct subset of International New 

Ventures (INV) (Trudgen and Freeman, 2014; Kuivalainen, Saarenketo and 

Puumalainen, 2012; Gabrielsson, et al., 2008; Crick, 2009). Trudgen and Freeman 

(2014) differentiate BG and INV because of the early, rapid and extensive development 

of the first in foreign markets. Another element of their difference is that INV begin 

their international operation with a few countries, but BG begins with multiple countries 

( Kuivalainen, Saarenketo and Puumalainen, 2012). Because of that strategy BGs do not 

give an equal attention to each market as INVs do (Crick, 2009). 

Researchers have found two basic key areas in BG firms, “speed and time” 

(Kuivalainen, Saarenketo and Puumalainen, 2012; Gabrielsson, et al., 2008; Hagen and 

Zucchella, 2014; Trudgen and Freeman, 2014). The “speed” characterizes the rapid 

international growth and development of the company (Kuivalainen, Saarenketo and 

Puumalainen, 2012). The speed of entering the international markets is the basic 

criterion of BG firms (Trudgen and Freeman, 2014). BGs targeting international 

markets from the infancy of the companies, which is an essential difference in strategy 

of BGs in relation to other international companies (Kuivalainen, Saarenketo and 

Puumalainen, 2012). In the traditional patterns of internationalization the companies 

first establish themselves domestically and then gradually increase their international 

activity (Kuivalainen, Saarenketo and Puumalainen, 2012). The speed at which the BGs 

go international declares the effectiveness of this strategy in the growth and 

development of the company (Gabrielsson, et al., 2008; Kuivalainen, Saarenketo and 

Puumalainen, 2012). The other key area is the “time”, which refers to the time between 

the foundation of the company and its exit to the international markets (Kuivalainen, 

Saarenketo and Puumalainen, 2012; Gabrielsson, et al., 2008). Time is the main feature 

that distinguishes BGs from other International firms (Hagen and Zucchella, 2014).  

The role of innovation is very important for the development of BGs (Zijdemans and 

Tanev, 2014; Odorici and Presutti, 2013; Knight and Cavusgil, 2004; Pinkwart and 

Proksch, 2014). BGs use innovation not only in technology but in other areas, as well. 
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Technology is a very important element for companies, regardless their industry 

(Zijdemans and Tanev, 2014). Furthermore, technology (development of the 

communications, information, production, logistics etc) among other reasons 

(globalization) made the phenomenon of BG appeared (Knight and Cavusgil, 2004). 

Innovational technology can give the opportunity for foreign expansion (Odorici and 

Presutti, 2013). The uniqueness of the innovational patents, that a BG uses, can give 

financial support, global spreading and even the reason for creation to the company 

(Pinkwart and Proksch, 2014; Kuemmerle, 2005; Odorici and Presutti, 2013). 

As it is mentioned before, innovation can be used also in other areas, such as the 

innovational thinking of the entrepreneur or the innovating role of the networking 

capabilities (Zijdemans and Tanev, 2014; Knight and Cavusgil, 2004). The strategies 

that BGs follow and the way of thinking of the entrepreneurs and Chief Executive 

Officers (CEO) need to be innovative in order, for the BG, to acquire a competitive 

advantage and succeed (Zijdemans and Tanev, 2014; Knight and Cavusgil, 2004). 

Entrepreneurs need to make smart and innovational decisions, in order to adopt the 

changes that appear and continue to be productive and competitive (Nummela et al., 

2014). 

Networking capabilities can be very useful to BGs (Vissak, 2008; Crick, 2009; Karra, 

Phillips and Tracey, 2008; Hagen and Zucchella, 2014; Kuemmerle, 2005; Knight and 

Cavusgil, 2004; Zijdemans and Tanev, 2014). Quality networks can boost a company 

and be part of its international growth (Hagen and Zucchella, 2014). Also partnerships 

in other countries are crucial for BG, they share knowledge and enhancing reputation, 

elements that are very important in international business (Hagen and Zucchella, 2014). 

International networks can help the entrepreneur to develop entrepreneurial capabilities 

and international partners (Karra, Phillips and Tracey, 2008). Moreover, in international 

business there are some issues that need a lot of attention, such as cultural, regulatory, 

law and other issues (Crick, 2009). As a result, local partners can be helpful for these 

matters (Crick, 2009). Knight and Cavusgil (2004) emphasize the importance of a good 

relationship with the distributors. In addition, the entrepreneur can gather market 

intelligence, key foreign contacts, new relations and new buyer segments with these 

networks (Knight and Cavusgil, 2004; Vissak, 2008). Also cooperation with research 

institutions can be profitable, because of the research grants that they are giving 

(Vissak, 2008). In conclusion, trustworthy cooperation in other countries can be a great 

asset for the growth and fast internationalization of the company (Vissak, 2008; 
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Kuemmerle, 2005). A successful cooperation depends on fair contracts and right terms 

(Kuemmerle, 2005). 

Entrepreneurs in general, but mostly international entrepreneurs need to pursue 

opportunities in everything (Kuemmerle, 2005; Odorici and Presutti, 2013). For 

instance, international entrepreneurs can expand their horizons, and cooperate with 

recourse providers worldwide (Kuemmerle, 2005; Karra, Phillips and Tracey, 2008). 

Moreover, providers can be suppliers, private investors, banks, large clients and 

international contacts (Kuemmerle, 2005). By exploiting potential opportunities abroad 

and reconfiguring the existing ones the entrepreneurs can be successful (Odorici and 

Presutti, 2013). Kuemmerle (2005) emphasizes how important is for the entrepreneur to 

match opportunities to resources and always knowing the reason why the investment is 

being made, that is very useful in international businesses. Consequently, all these can 

give to the BG firm a competitive advantage (Odorici and Presutti, 2013; Kuemmerle, 

2005; Karra, Phillips and Tracey, 2008). 

Risk-seeking behavior is a prerequisite for international entrepreneurs (Odorici and 

Presutti, 2013; Gabrielsson, et al. 2008), especially for BG firms the risk levels are 

higher (Odorici and Presutti, 2013; Gabrielsson, et al. 2008). That is, because BG take 

risks for new products and new markets at the same time (Gabrielsson, et al. 2008). In 

addition, BGs have limited financial support and there is a need for continuous pace of 

growth (Gabrielsson, et al. 2008). 

Another important key element in international business is “commitment” (Gabrielsson, 

et al. 2008). It is defined by Gabrielsson, et al. (2008) as “a decision to designate 

resources made in response to problems and opportunities experienced in the market”. 

Particularly, when entrepreneurs begin to establish their operation to new markets they 

withhold an amount of resources for this venture (Gabrielsson, et al. 2008). The 

recourses can be products, sales channels/distributors, local production units, employees 

and other (Gabrielsson, et al. 2008). The entrepreneurs have exploited, planed, and 

worked for every investment (Gabrielsson, et al. 2008). As a result, there is  difficulty in 

finding alternative use for those recourses that have been withheld to a specific 

investment (Gabrielsson, et al. 2008). Thus, they continue to pursue this opportunity, 

because the result of this commitment is going to be new products and new international 

activities and that is again the beginning of this chain (Figure 5) (Gabrielsson, et al. 

2008). In addition, in BGs commitment coincides with belief in their investment 
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(Gabrielsson, et al. 2008). By investing in different products and different markets 

entrepreneurs gain experiences that prepare them for the next investment (Figure 4) 

(Gabrielsson, et al. 2008).  

Figure 4: Commitment in Born Global internationalization 

 

 

Source: Born Global: Propositions to help advance the theory, Gabrielsson, et al., 2008. 

Figure 5: Commitment in traditional internationalization 

 

 

 

Source: Born Global: Propositions to help advance the theory, Gabrielsson, et al., 2008. 

 

This section will be concluded as it had started, with other names for BG. These names 

give an extra feature to the BG. For example, “Born-Regionals” are BG firms that have 

localize their expansion in one geographic region (Trudgen and Freeman, 2014). Also 

“Gazelles” is another name that is defined as “firms that do grow exceptionally fast and 

which have become large in a relatively short space of time” (Parker, Storey and 

Wittelooustijn, 2010; Hagen and Zucchella, 2014). The extra feature here is the fast 

grow of the firm. “Born to run” are companies that experience growth cycles or 

innovational waves (Hagen and Zucchella, 2014). Every growth cycle is triggered by 

the following combination factors a) the open-minded founders b) the strategic 

partnerships and c) entrance in complex markets (Hagen and Zucchella, 2014). Finally, 

“Born Again Globals” are companies that had in the past international activity, but they 

did not succeed, so they turn into domestically development but now they are trying to 

be international again (Gabrielsson, et al. 2008). This transaction to international 
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activities is possible to happen because potential customer show interest or 

entrepreneurs start co-operations with international partners, which pushed them in that 

direction (Kuivalainen, Saarenketo and Puumalainen, 2012). 

 

2.2.1 The development phases of Born Global Firms 

The faces of Born Global development are three: 1) the introductory phase 2) the 

growth and resource accumulation and 3) the break-out and required strategies (Hagen 

and Zucchella, 2014; Gabrielsson, et al. 2008). 

In the introductory phase, BGs are under construction organizations with restricted 

resources (Gabrielsson, et al. 2008). They depend on their innovational product and way 

of thinking to invest in potential markets. In this face BGs create their strategy and look 

for trustworthy networks, partners and collaborations (Gabrielsson, et al. 2008; Trudgen 

and Freeman, 2014). Also in this phase it is an advantage for the entrepreneurs to have 

experience in business or in the potential market (Gabrielsson, et al. 2008; Trudgen and 

Freeman, 2014). Furthermore, the founders need to gain financing, in order to develop 

(Gabrielsson, et al. 2008). 

In growth and resource accumulation phase, BGs are rapidly expanded in different 

markets (Trudgen and Freeman, 2014). Entrepreneurs learn from their networks and 

from their experience, so this is the time when they decide to expand and become global 

firms (Gabrielsson, et al. 2008). In addition, the products and the tactic of BGs must be 

innovational and new in order to expand rapidly and become global (Gabrielsson, et al. 

2008). Finally, in this phase the entrepreneurs create their strategies, adopt their 

operations and effective measures (Trudgen and Freeman, 2014). 

The break-out and required strategies is the last phase of development of BGs. In that 

phase the BGs have reached the maturity stage and they are “breaking-out” 

(Gabrielsson, et al. 2008; Trudgen and Freeman, 2014). But that is not the only solution, 

they can re-internationalize and return to phase one (Trudgen and Freeman, 2014). 
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Summary 

This chapter began with the definitions of globalization and internationalization. There 

had been an analysis about globalization, like when this term first appeared and how it 

influenced the world. Also there was a reference to the differences between 

globalization - hyperglobalization and between globalization - internationalization. The 

next section was about BG firms and their characteristics. In addition, there had been a 

reference to the development phases of BG firms.  
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Chapter 3                         Success Factors 

 

Introduction  

The success factors of startup companies will be analyzed in this chapter. Firstly, the 

literature review is being presented, in which the results of other investigations with the 

same topic are being analyzed. Namely, will be displayed different investigations by 

different writers and their conclusions, about what factors can affect company’s success. 

Secondly, the research methodology is following. Referene about the questionnaire and 

its establishment will be presented. Particularly, the factors that have been chosen for 

this research will be analyzed. In addition, the categories of the questionnaire and the 

results that are expected will be presented.  

 

3.1 Literature review 

In the literature review there is going to be an analysis about other researches by 

different authors and their findings about success factors of startup companies. 

Moreover, there will be a presentation of the factors that other researchers found and 

have an impact in the success of the companies. 

The studies and the training of the founders are an important success factor in several 

researches (Stuart & Abetti, 1987; Gatewood, Shaver and Gartner, 1995; Jo and Lee, 

1996; Gartner, Starr and Bhat, 1998; Watson, Hogarth-Scott and Wilson, 1998; Peňa, 

2002; Backes-Gellner and Werner, 2006; Song, et al., 2008; Brixy and Hessels, 2010; 

Gronewegen and Langen, 2012). Entrepreneur’s studies give an advantage to the 

company, because knowledge can help the entrepreneurs to overcome difficulties that 

will be occurring (Backes-Gellner and Werner, 2006). As well as, education especially 

in business, marketing, technology and venturing can help the entrepreneurs start their 

own business (Stuart & Abetti, 1987; Peňa, 2002). In addition, medium level of 

education helps the founders of the company, to have better perception of the 

procedures of the company (Brixy and Hessels, 2010). 
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A very important success factor is the existence of a specific Business Plan (Stuart & 

Abetti, 1987; Gatewood, Shaver and Gartner, 1995; Gartner, Starr and Bhat, 1998; 

Gronewegen and Langen, 2012). Successful entrepreneurs devote a lot of time in 

searching and business planning, mostly about the product, the market place, the culture 

of the target customers, the suppliers, the employees, the distribution, the customers and 

in general, everything that concerns their business (Stuart & Abetti, 1987; Gatewood, 

Shaver and Gartner, 1995). Gartner, Starr and Bhat (1998) and Gronewegen and Langen 

(2012) emphasize the importance of the investigation of several elements such as 

environment, capital, clear business strategy and other that are related to the company 

and the business planning.   

Doutriax (1992) found that export oriented businesses are more successful. That 

happens because the business has been targeting many markets, so it will have more 

sales (Doutriax, 1992). In addition, export oriented firms end up becoming larger 

companies (Doutriax, 1992).  

Another success factor is a competitive environment (Roure & Maidique, 1986; 

Doutriaux, 1992; Gartner, Starr and Bhat, 1998; Song, et al., 2008). Namely, targeting a 

market with limited competitors is a success factor (Roure & Maidique, 1986). An 

unobstructed market can help companies gain higher market shares (Roure & Maidique, 

1986). Furthermore, entrepreneurs need to respect their competitors and study them in 

order to stand out and succeed (Gartner, Starr and Bhat, 1998).  

The location of the company is a vital factor for its success (Roure & Maidique, 1986; 

Gatewood, Shaver and Gartner, 1995; Song, et al., 2008; Alvarez and González, 2008; 

Hormiga, Batista-Canino and Medina, 2011).  The location can appraise the success or 

the failure of a company (Alvarez and González, 2008; Hormiga, Batista-Canino and 

Medina, 2011). Finally, Hormiga, Batista-Canino and Medina (2011) emphasize the 

importance that the location is accessible to customers and in a transit place. 

The company’s flexibility and adjustment to situations is a success factor of great 

importance (Peňa, 2002). Adaptation to changes in the external environment of the 

country (legislation, politic, economic etc) can be a competitive advantage of the 

company (Peňa, 2002). 

Furthermore, the reputation of the company can affect the success of the company 

(Hormiga, Batista-Canino and Medina, 2011). Particularly, the reputation that a 
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company creates at the early years of its establishment, can affect considerably its short 

term success (Hormiga, Batista-Canino and Medina, 2011). Also by satisfying the 

customers and gaining their loyalty, entrepreneurs gain another advantage and that is, 

advertising by “the word of mouth”, a very powerful tool of marketing (Hormiga, 

Batista-Canino and Medina, 2011). In conclusion, the good reputation can affect 

passively some stakeholders, such as suppliers and financial entities (Hormiga, Batista-

Canino and Medina, 2011). 

Next success factor are sales in the public sector including local authorities (Doutriaux, 

1992). In order to make larger sales, some companies cooperate with the government 

(Doutriaux, 1992). That happens because government contracts, most of the times, 

concern major projects (Doutriaux, 1992). 

Furthermore, it is necessary for the business to participate in the events and trade affairs 

of its sector, in order to be successful (Hormiga, Batista-Canino and Medina, 2011). In 

these events entrepreneurs establish new relation and create potential customers and 

suppliers (Hormiga, Batista-Canino and Medina, 2011). Also entrepreneurs learn a lot 

of things about their field and their competitors in these events (Hormiga, Batista-

Canino and Medina, 2011). 

In addition, innovational products and services are the key for the company to stand out 

of the competition (Gronewegen and Langen, 2012). The criterion that will make the 

difference and will bring success to the company, is the uniqueness you offer 

(Gronewegen and Langen, 2012).   

Quality in products and services is another success factor (Hormiga, Batista-Canino and 

Medina, 2011). Quality products advertising themselves, because people who procure 

them they are satisfied with them, so they adverting them by the “word of mouth” 

(Hormiga, Batista-Canino and Medina, 2011). 

Technological leadership among the competitors is a major factor for the company, in 

order to be distinguished from the competition and be successful (Roure & Maidique, 

1986; Doutriaux, 1992; Gronewegen and Langen, 2012). Technology can make a 

company more competitive and more productive (Roure & Maidique, 1986; Doutriaux, 

1992). To summarize, the use of new technology, in general, gives a great advantage to 

the company. 
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Next factors of success, are the political (Song, et al., 2008; Gronewegen and Langen, 

2012) and economical (Doutriaux, 1992; Song, et al., 2008; Gronewegen and Langen, 

2012) environment of the country where the company is based. The political and 

economical environment needs to be very well investigated, especially in the business 

plan, because that will help the entrepreneur make the right decisions (Song, et al., 

2008; Gronewegen and Langen, 2012). The environmental characteristics and mostly 

the economical environment can be the entrepreneur’s opportunity for success (Song, et 

al., 2008).  

A lot of researchers emphasize the importance of the suppliers to the company 

(Gatewood, Shaver and Gartner, 1995; Gartner, Starr and Bhat, 1998; Alvarez and 

González, 2008; Hormiga, Batista-Canino and Medina, 2011). Entrepreneurs need to 

devote a sufficient time for the investigation of the suppliers, because a good 

relationship with suppliers and clients is also a success factor (Alvarez and González, 

2008). Further, Peňa (2002) emphasizes the importance of the distance between the 

business and the supplier’s establishments. 

Furthermore, the financial means of the company is a success factor (Song, et al., 2008). 

It is very important the entrepreneur to have financial support, especially startup 

companies (Song, et al., 2008). The financial means can be: financing from own 

resources, bank financing, financing from contests for startups, subsidies from public or 

European Organizations or financing from friends and family (Song, et al., 2008). 

Entrepreneur’s networks and how they are growing and are preserved, is a factor of 

success (Witt, 2004; Song, et al., 2008; Nann, et al., 2009; Hormiga, Batista-Canino and 

Medina, 2011; Gronewegen and Langen, 2012). Networks are family, friends, colleges, 

classmates, all these people can help the company grow and be productive (Witt, 2004). 

Also networks are very important, mostly alumni networks (Nann, et al., 2009). 

Entrepreneurs, who have connections, have more chances to be successful in their 

businesses, especially, when people cooperate with friends from alumni networks from 

their universities (Nann, et al., 2009). Hormiga, Batista-Canino and Medina (2011) refer 

to their research in the importance of emotional help not only the financial one.  

Another very important factor is the motivation of the entrepreneur. There are two basic 

categories for the motivation: a) the motivation for establishing the company was the 

need for the creation of income (Brixy and Hessels, 2010) or b) the motivation for 

establishing the company was the exploitation of a business opportunity (Gatewood, 
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Shaver and Gartner, 1995; Watson, Hogarth-Scott and Wilson, 1998; Peňa, 2002, 

Alvarez and González, 2008; Brixy and Hessels, 2010; Gronewegen and Langen, 2012). 

It is more possible someone to succeed, because the venture started out of an 

opportunity that appeared, rather than because of necessity (Brixy and Hessels, 2010). 

Also there is a need to investigate the opportunity that the entrepreneur has and it is 

important to be exploited by the entrepreneurial team (Gatewood, Shaver and Gartner, 

1995; Alvarez and González, 2008). For Watson, Hogarth-Scott and Wilson (1998) the 

motivation of the entrepreneur shows how important is for the entrepreneurs this 

venture and what he/she is prepared to sacrifice. Furthermore, how much someone 

wants to create a company can be an important factor, because that will give the 

entrepreneur the strength to cope with difficulties (Peňa, 2002).  

The experience of the entrepreneur in some sector is a success factor. First is the 

experience of the founders in entrepreneurship (Roure & Maidique, 1986; Stuart & 

Abetti, 1987; Jo and Lee, 1996; Watson, Hogarth-Scott and Wilson, 1998; Song, et al., 

2008; Brixy and Hessels, 2010; Gronewegen and Langen, 2012). It is important for the 

entrepreneur team to have experience in entrepreneurship because that gives to 

entrepreneurs the advantage of knowing a few things that will help them erect the 

company (Roure & Maidique, 1986; Stuart & Abetti, 1987; Jo and Lee, 1996; Watson, 

Hogarth-Scott and Wilson, 1998). Further, if someone had some other startup 

experiences finished or not, it is more possible to succeed in this new effort of starting a 

business (Brixy and Hessels, 2010). 

Second is the experience of the founders in the same sector (Roure & Maidique, 1986; 

Mazzarol et al., 1999; Brixy and Hessels, 2010; Cassar, 2012; Gronewegen and Langen, 

2012). Prior experience in the same position in medium-large companies is a factor of 

success for the entrepreneur (Roure & Maidique, 1986). In addition, experience in a 

large company can give the entrepreneur the motivation and courage to start his own 

business (Mazzarol et al., 1999). Also, the experience in uncertain environments can 

increase the probability of success (Cassar, 2012). 

Third, experience in finance and marketing is a success factor, too (Doutriaux, 1992). If 

the entrepreneurial team has an experience in those matters, most of the times they are 

more successful than other businesses (Doutriaux, 1992). 

Fourth is the experience of the founders as managers (Jo and Lee, 1996; Peňa, 2002; 

Alvarez and González, 2008; Gronewegen and Langen, 2012). Jo and Lee (1996) have 
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pointed out that if the entrepreneurial team has an experience in entrepreneurship, 

startups and management, the success is almost certain. In addition, the entrepreneur 

needs to have experience in managerial position in order to operate efficiently and 

successfully the company (Peňa, 2002; Alvarez and González, 2008). 

 

3.2 Research methodology  

This thesis is about success factors of startup companies. In order to find the success 

factors of startups in Greece an investigation has been conducted by using a 

questionnaire. 

The research started by trying to find other investigations with the same topic. 

Moreover, many papers were found, from different authors, in which they had 

investigated success factors of startups. The authors of the papers and their findings are 

presented in section 3.1 - Literature review.  

After the literature review the researcher of this thesis and the supervisor professor Dr. 

Yannis Hajidimitriou determined which factors will be investigated in the research. As a 

result, the questionnaire was divided into four parts, the Demographics, the Company’s 

info, the Success factors and the Internationalization/Exports part. 

The language of the questionnaire was Greek and it was created by using the Google 

Drive, in particular Google Forms. It was sent by email or by facebook messenger in 

some startup companies and in some older companies, too. The questionnaire was sent 

in some older companies, because there is going to be a contrast between the answers of 

the startup companies and the older ones in chapter four. Also, the questionnaire had to 

be answered by the founder of the company or the general director. 

The first part of the questionnaire
10

 was the Demographics. In this part there had been 

general questions about the Gender (male or female), the Age (18-28, 29-39, 40-50 and 

50 years old and older) and Education (High school, TIV
11

, TEI
12

, Bachelor, Master, 

and PhD).    

                                                           
10

 You can see the questionnaire in the Appendix.  
11

 Training Institute Vocational 
12

 Technological Educational Institute 
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The second part was about Company’s info. Specifically, there were questions about the 

year of establishment of the company, the field of the company, the base of the 

company (county and town) and the number of the employees of the company. 

The third part of the questionnaire was about the success factors. In this part there were 

factors that the entrepreneurs needed to evaluate, whether they are affecting and 

influencing the success of the company. The rating scale was from one to five, in which 

one was not at all and five was very much. The success factors that were being 

investigated in the questionnaire were the following: 

1. Exports [Doutriaux, 1992] 

2. Sales in the public sector including local authorities [Doutriaux, 1992] 

3. Attendance in sector trade exhibitions [Hormiga, Batista-Canino and Medina, 

2011] 

4. Adaptation to changes in the external environment of the country (legislation, 

politic, economic etc) [Peňa, 2002] 

5. Competitive environment [Roure & Maidique, 1986; Doutriaux, 1992; Gartner, 

Starr and Bhat, 1998; Song, et al., 2008] 

6. Quality in products and services[Hormiga, Batista-Canino and Medina, 2011] 

7. Innovation in products and services[Gronewegen and Langen, 2012] 

8. Location of the company [Roure & Maidique, 1986; Gatewood, Shaver and 

Gartner, 1995; Song, et al., 2008; Alvarez and González, 2008; Hormiga, 

Batista-Canino and Medina, 2011] 

9. Technology that the company uses [Roure & Maidique, 1986; Doutriaux, 1992; 

Gronewegen and Langen, 2012] 

10. Existence of specific Business Plan [Stuart & Abetti, 1987; Gatewood, Shaver 

and Gartner, 1995; Gartner, Starr and Bhat, 1998; Gronewegen and Langen, 

2012] 

11. Reputation of the company[Hormiga, Batista-Canino and Medina, 2011] 

12. Relations with suppliers [Gatewood, Shaver and Gartner, 1995; Gartner, Starr 

and Bhat, 1998; Alvarez and González, 2008; Hormiga, Batista-Canino and 

Medina, 2011] 

13. Distance between supplier and company [Peňa, 2002] 

14. Financing from own resources [Song, et al., 2008] 

15. Bank financing [Song, et al., 2008] 

16. Financing from contests for startups [Song, et al., 2008] 
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17. Subsidies from public or European Organizations [Song, et al., 2008] 

18. Financing from friends and family [Song, et al., 2008] 

19. Political environment of the country [Song, et al., 2008; Gronewegen and 

Langen, 2012]  

20. Economical environment of the country [Doutriaux, 1992; Song, et al., 2008; 

Gronewegen and Langen, 2012] 

21. Training of the founders (education, seminars) [Stuart & Abetti, 1987; 

Gatewood, Shaver and Gartner, 1995; Jo and Lee, 1996; Gartner, Starr and Bhat, 

1998; Watson, Hogarth-Scott and Wilson, 1998; Peňa, 2002; Backes-Gellner 

and Werner, 2006; Song, et al., 2008; Brixy and Hessels, 2010; Gronewegen and 

Langen, 2012] 

22. Networking, namely circles of relative, friends, fellow students of the founders 

of the company [Witt, 2004; Song, et al., 2008; Nann, et al., 2009; Hormiga, 

Batista-Canino and Medina, 2011; Gronewegen and Langen, 2012] 

23.  The motivation for establishing the company was the need for the creation of 

income [Brixy and Hessels, 2010] 

24. The motivation for establishing the company was the exploitation of a business 

opportunity [Gatewood, Shaver and Gartner, 1995; Watson, Hogarth-Scott and 

Wilson, 1998; Peňa, 2002; Alvarez and González, 2008; Brixy and Hessels, 

2010; Gronewegen and Langen, 2012] 

25. Experience of the founders in entrepreneurship [Roure & Maidique, 1986; Stuart 

& Abetti, 1987; Jo and Lee, 1996; Watson, Hogarth-Scott and Wilson, 1998; 

Song, et al., 2008; Brixy and Hessels, 2010; Gronewegen and Langen, 2012] 

26. Experience of the founders in the same sector [Roure & Maidique, 1986; 

Mazzarol et al.,1999; Brixy and Hessels, 2010; Cassar, 2012; Gronewegen and 

Langen, 2012] 

27. Experience of the founders in financial issues [Doutriaux, 1992] 

28. Experience of the founders as managers [Jo and Lee, 1996; Peňa, 2002; Alvarez 

and González, 2008; Gronewegen and Langen, 2012] 

There were also two questions where the founders had to choose among some answers. 

In the first question the founders had to choose among some forms of financing that they 

have been used in their company. The choices were a) Public Organizations b) ESPA
13

 

c) Competitions of different sectors d) Bank e) Help from family, friends etc f) Own 

                                                           
13

 National Strategic Reference Framework 
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recourses g) something else. The founder could choose more than one answer. The 

second question was about the experience of the founders. They had to choose in which 

of the answers they need to have experience. The answers were a) in the sector of the 

company b) in entrepreneurship c) in financial issues d) as manager e) they do not need 

experience f) something else. These questions will inform the research about how they 

collected their company’s venture and what they think about the experience of the 

founders. These questions were explanatory. 

The fourth part of the questionnaire was about exports. This part was optional, only the 

export oriented companies needed to answer them. In this part in some questions the 

founder had to answer directly, specifically they had to say the year they had started to 

export, in how many countries and in which countries they export products/services. In 

addition, in some questions they had to choose among some answers. Such as, there was 

a question in which they had to choose which export method they use. The answers 

were a) directly to customers b) representative in the exporting country c) local 

merchandiser d) local broker/agent e) branch in the country of export f) subsidiary in the 

country of export g) something else. In another question with this form, the founder had 

to notify the percentage of exports in relation to the overall sales for 2014; the choices 

were a) 0-9.99% b) 10-19.99% c) 20-29.99% d) 30-39.99% e) 40-49.99% f) 50-69.99 g) 

70% and more. 

In the last type of questions the founders had to evaluate some factors. As it was before, 

the rating scale was from one to five, in which one was not at all and five was very 

much. In the first question of this type the founders had to evaluate whether the public 

sector helps startup companies to export. The factors they had to evaluate were a) 

legislation b) taxation and c) bureaucratic procedures. In the next question the founders 

had to evaluate the factors that motivated them to be engaged in export trade; the factors 

were a) reduction in domestic sales due to increasing competition in the country b) the 

belief of the administration, that exports are a very important factor in increasing the 

business profits c) qualitative or technological superiority of your product d) harnessing 

good knowledge, that held by the company to a foreign market e) founders experience 

in export trade f) bad status at domestic market g) something else. 
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Summary 

This chapter consists of two sections. The first section is about the literature review of 

the thesis. There has been an analysis of other researchers with the same topic. As a 

result, there was created a summary of all those authors and their findings. The second 

section was about the research methodology. In this section there has been an analysis 

about the method of the research. The method was a questionnaire and there has been a 

detailed reference to the questions that were included in  it. 
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Chapter 4                    Research Analysis 

 

Introduction  

In this chapter there is going to be a research analysis. Moreover, the data of the 

questionnaire will be analyzed, using the SPSS program as a tool. The questionnaire has 

four parts (the Demographics, the Company’s info, the Success factors and the 

Internationalization/Exports part), as a consequence the analysis will follow this pattern.  

 

Research Analysis 

The analysis will be conducted to the data of the questionnaire, which has been 

presented in the chapter 3.2. The data emanated from the answers of the companies that 

the questionnaire has been sent. 

The whole sample of the research is 111 companies and it will be referred to as “all 

companies”. In this research “startup companies” are defined as the companies that 

already operate from 2009 to 2015, which are 58 companies of the sample. Also “older 

companies” are defined as the companies that started their operation since 2008 and 

back, which are the rest 53 companies of the sample. 

The questionnaire is divided in four parts, the Demographics, the Company’s info, the 

Success factors and the Internationalization/Exports part. The data analysis will follow 

this sequence. 

 

4.1 Demographics 

At this part of the analysis will be presented the Frequency tables for “Gender”, “Age” 

and “Education” of the startup companies of the sample. The data is about the owner or 

the CEO of the companies.  
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4.1.1 Gender 

Table 3: Frequency of Gender for startup companies 

Gender 

 Frequency Percent Valid Percent Cumulative 

Percent 

Valid Male 39 67,2 68,4 68,4 

Female 18 31,0 31,6 100,0 

Total 57 98,3 100,0  

Missing System 1 1,7   

Total 58 100,0   

 

At this research there are 39 men and 18 women. Namely, men are about twice the 

women, in this sample. The pie chart confirms those frequencies.  

 

Figure 6: Pie Chart for Frequency of Gender for startup companies  
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4.1.2 Age 

Table 4: Frequency of Age for startup companies 

Age 

 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 18-28 years old 12 20,7 21,1 21,1 

29-39 years old 34 58,6 59,6 80,7 

40-50 years old 11 19,0 19,3 100,0 

Total 57 98,3 100,0  

Missing System 1 1,7   

Total 58 100,0   

 

There are 12 participants who are aged 18-28 years old, 34 participants who are 29-39 

years old and 11 participants who are 40-50 years old. We have one missing value. The 

pie chart confirms the frequencies above. 

It is obvious from the table of frequencies, but also from the figure of Age that the 

majority of the entrepreneurs of startup companies are aged between 29 to 39 years old. 

 

Figure 7: Pie Chart for Frequency of Age for startup companies 
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4.1.1.3 Education 

Table 5: Frequency of Education for startup companies 

Education 

 Frequency Percent Valid Percent Cumulative 

Percent 

Valid High School 2 3,4 3,5 3,5 

TIV 5 8,6 8,8 12,3 

TEI 9 15,5 15,8 28,1 

Bachelor 18 31,0 31,6 59,6 

Master 22 37,9 38,6 98,2 

PhD 1 1,7 1,8 100,0 

Total 57 98,3 100,0  

Missing System 1 1,7   

Total 58 100,0   

 

There are 2 participants who have finished High School, 5 participants who have 

finished TIV (Training Institute Vocational), 9 participants who have finished TEI 

(Technological Education Institute), 18 participants who have Bachelor, 22 participants 

who have Master and 1 participant who has PhD. The pie chart confirms the frequencies 

above. 

 

Figure 8: Pie Chart for Frequency of Education for startup companies 
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It is evident from the results that the most entrepreneurs have higher education 

background. From the 58 participants of the sample, who have startup companies, 18 

have Bachelor, 22 have Master and 1 has PhD. Namely, according to the Table 5 70.6% 

of the startup entrepreneurs have Higher Education. 

 

4.2 Company’s info 

In this part of the Research Analysis will be presented, firstly the Frequency tables of 

Field and Number of Employees for all companies, secondly the Frequency tables of 

Number of employees and Base County for startup companies and thirdly the 

Frequency table of  Number of Employees of older companies. 

 

4.2.1 Field of all companies 

It is clear, based on the results of Table 6, that in the sample of the research the Fields 

that have observable Frequency are the following. The Food and Beverage Field with 

21 companies (18.9%), the Technology Field with 15 companies (13.5%) and the Trade 

Field with 28 companies (25.2%). It is noteworthy, that a quarter (25.2%) of the sample 

of the research is occupied in the Trade Field. At the other fields the frequencies are 

very low, namely there is dispersion in various fields. 

 

4.2.2 Number of employees of all companies 

This research separates the companies by size according to the following source. 

According to the recommendation 2003/361/EK of the European Commission, in May 

2003 about the definition of the very small, small and medium size companies, the 

following applies. 

Very small companies defined as the ones which employ fewer than 10 employees.  

Small companies defined as the ones which employ fewer than 50 employees. 

Medium companies defined as the ones which employ fewer than 250 employees. 

Consequently, Table 7 shows this separation. Moreover, at this research there are 88 

companies which are very small, namely they have fewer than 10 employees, 18 

companies which are small, namely they have fewer than 50 employees and 5 
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companies declare that they do not have any employees. It is clear that in our sample of 

111 companies the 88 are very small, ie the 79.3%. 

Table 6: Frequency of the Field for all companies 

Field 

 Frequency Percent Valid Percent Cumulative 

Percent 

Valid  1 ,9 ,9 ,9 

Τechnology 1 ,9 ,9 1,8 

Τelecomunications 1 ,9 ,9 2,7 

Agricultural Products 3 2,7 2,7 5,4 

Aquaculture 1 ,9 ,9 6,3 

Chemical Agricultural 

Supplies 

1 ,9 ,9 7,2 

Clothing 4 3,6 3,6 10,8 

Consultancy Services 6 5,4 5,4 16,2 

Cosmetics 2 1,8 1,8 18,0 

Food and Beverage 

Industry 

21 18,9 18,9 36,9 

Furniture 2 1,8 1,8 38,7 

Lubricants Batteries 1 ,9 ,9 39,6 

Machinery 6 5,4 5,4 45,0 

Manufactures 4 3,6 3,6 48,6 

Medical 1 ,9 ,9 49,5 

Packaging 3 2,7 2,7 52,3 

Processing 3 2,7 2,7 55,0 

S1all Industry 1 ,9 ,9 55,9 

Servises 3 2,7 2,7 58,6 

Technology 15 13,5 13,5 72,1 

Tourism 2 1,8 1,8 73,9 

Trade 28 25,2 25,2 99,1 

Transportation 1 ,9 ,9 100,0 

Total 111 100,0 100,0  

 

Table 7: Frequency of the Number of Employees for all companies 

Number of employees for all companies 

 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 0 5 4,5 4,5 4,5 

1-10 very small companies 88 79,3 79,3 83,8 

11-50 small companies 18 16,2 16,2 100,0 

Total 111 100,0 100,0  
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4.2.3 Number of employees of startup companies 

Table 8: Frequency of the Number of Employees for startup companies 

Number of employees for startup companies 

 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 1-10 very small companies 51 87,9 87,9 87,9 

11-50 small companies 7 12,1 12,1 100,0 

Total 58 100,0 100,0  

 

Table 8 shows the separation in sizes of startup companies of the sample. Further, 51 

startup companies are very small, namely they have fewer than 10 employees and 7 

startup companies are small, namely they have fewer than 50 employees. Hence, at this 

research of the total 58 startup companies the 51 are very small, ie the percentage is 

87.9%. 

In addition, Table 9 shows that the mean number of employees for startup companies is 

7.5345, which means almost 8 people. 

 

Table 9: Descriptive Statistics table for Number of Employees for startup 

companies 

Statistics 

Number_of_employees   

N Valid 58 

Missing 0 

Mean 7,5345 

Median 4,0000 

Std. Deviation 10,65111 

Variance 113,446 

Skewness 3,127 

Std. Error of Skewness ,314 

Kurtosis 11,218 

Std. Error of Kurtosis ,618 

Range 59,00 

Percentiles 25 2,0000 

50 4,0000 

75 7,2500 
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4.2.4 Base of startup companies 

 

At this research of the total 58 startup companies of the sample, 23 are based in 

Thessaloniki and 19 are based in Attica, the frequency of the other is dispersant to other 

counties. It is important to denote that in the two largest urban centers of Greece there 

are based the 72.5% of the startups of the sample of this research. 

 

Table 10: Frequency of the Base for startup companies 

 

Base_country of startup companies 

 Frequency Percent Valid Percent Cumulative 

Percent 

Valid Thessaloniki 23 39,7 39,7 39,7 

Attika 19 32,8 32,8 72,4 

Heraklion 1 1,7 1,7 74,1 

Evia 2 3,4 3,4 77,6 

Imathia 1 1,7 1,7 79,3 

Xanthi 3 5,2 5,2 84,5 

Halkidiki 1 1,7 1,7 86,2 

Messinia 1 1,7 1,7 87,9 

Chania 1 1,7 1,7 89,7 

Kilkis 2 3,4 3,4 93,1 

Dodekanese 2 3,4 3,4 96,6 

Chios 1 1,7 1,7 98,3 

Pella 1 1,7 1,7 100,0 

Total 58 100,0 100,0  

 

 

4.2.5 Number of employees of older companies 

At this research of the total 53 older companies 37 are very small, namely they have 

fewer than 10 employees, 11 are small companies, namely they have fewer than 50 

employees and 5 older companies declare that they do not have any employees. Clearly, 

with the percentage of 69.8% the majority of older companies of the sample are very 

small. 
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Table 11: Frequency of the Number of Employees for older companies 

Number of employees of older companies 

 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 0 5 9,4 9,4 9,4 

1-10 very small companies 37 69,8 69,8 79,2 

11-50 small companies 11 20,8 20,8 100,0 

Total 53 100,0 100,0  

 

4.3 Success Factors 

In this part there is going to be an analysis of the success factors, which this research 

has investigated. There will be a presentation of the evaluation of the success factors, by 

the entrepreneurs who have startups and by the entrepreneurs who have older 

companies. In the end of the analysis there will be presented the most important success 

factors for those groups. 

Moreover, there will be a presentation of the evaluation of the success factors by the 

entrepreneurs, according to the size of their company as they divided in section 4.2.2
14

, 

namely very small and small businesses and businesses with zero employees  

4.3.1 Exports  

Table 12: Frequency table of the success factor “Exports” for startup companies 

Exports 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 21 36,2 36,2 36,2 

2 5 8,6 8,6 44,8 

3 7 12,1 12,1 56,9 

4 9 15,5 15,5 72,4 

5-Very much 16 27,6 27,6 100,0 

Total 58 100,0 100,0  

 

In Table 12 it is clear that 21 participants believe that Exports do not affect company’s 

success, while 15 people believe the opposite. In the middle values (2, 3 and 4) there is 

                                                           
14

 See Table 7: Frequency of the Number of employees for all companies 
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a dispersion of views. In particular, 5 participants rate Exports as a success factor with 

2, 7 participants rate Exports as a success factor with 3 and 9 participants rate Exports 

as a success factor with 4. Thus, the majority of startup entrepreneurs with 36.2% 

believe that Exports do not affect company’s success at all.  

 

Table 13: Frequency table of the success factor “Exports” for older companies 

Exports 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 18 34,0 34,0 34,0 

2 11 20,8 20,8 54,7 

3 6 11,3 11,3 66,0 

4 1 1,9 1,9 67,9 

5-Very much 17 32,1 32,1 100,0 

Total 53 100,0 100,0  

 

In Table 13 it is clear that 18 participants believe that Exports do not affect company’s 

success, while 17 participants believe the opposite. In the middle values there are 11 

participants who rate Exports as a success factor with 2, 6 participants who rate Exports 

with 3 and 1 participant who rate Exports as a success factor with 4. The entrepreneurs 

of older companies have almost the same percentage in the edge values. Moreover, with 

the percentage of 34% they believe that Exports do not affect company’s success at all. 

If we add the values 1 and 2, the percentage of the entrepreneurs who believe that 

Exports do not affect company’s success or affect the company’s success very little, is 

54.8%, namely more than half participants who have older companies. 

Entrepreneurs of startups and older companies believe that Exports do not affect 

company’s success. Older companies have more clear view than startup companies, that 

is because the majority of older companies rate with 1 (34%) and 2 (20.8%), while 

startups have a dispersion in middle values. 
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4.3.2 Sales in the public sector including local authorities 

Table 14: Frequency table of the success factor “Sales in the public sector 

including local authorities” for startup companies 

Sales in the public sector including local authorities 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 36 62,1 62,1 62,1 

2 12 20,7 20,7 82,8 

3 7 12,1 12,1 94,8 

4 3 5,2 5,2 100,0 

Total 58 100,0 100,0  

 

It is a fact that 36 startup entrepreneurs believe that Sales in the public sector including 

local authorities do not affect business success that is the majority of the sample with a 

percentage of 62.1%. Furthermore, 12 participants believe that Sales in the public sector 

including local authorities affect business success very little (20.7%), 7 participants rate 

this factor with 3 and only 3 participants (5.2%) believe that Sales in the public sector 

including local authorities affect the success of the company much. 

 

Table 15: Frequency table of the success factor “Sales in the public sector 

including local authorities” for older companies 

 

Sales in the public sector including local authorities 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 31 58,5 58,5 58,5 

2 9 17,0 17,0 75,5 

3 6 11,3 11,3 86,8 

4 5 9,4 9,4 96,2 

5-Very much 2 3,8 3,8 100,0 

Total 53 100,0 100,0  

 

It is clear that 31 startup entrepreneurs believe that Sales in the public sector including 

local authorities do not affect business success, while only 2 participants believe that 

Sales affect business success very much. The middle values are the following, 17% (9 
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entrepreneurs) of the participant rate this factor with 2, 11.3% (6 entrepreneurs) of the 

participants rate with 3 and 9.4% (5 entrepreneurs) of the participants rate with 4. 

Undoubtedly, startup entrepreneurs and entrepreneurs with older companies believe that 

Sales in the public sector including local authorities do not affect business success. 

 

4.3.3 Attendance in sector trade exhibitions 

Table 16: Frequency table of the success factor “Attendance in sector trade 

exhibitions” for startup companies 

Attendance in sector trade exhibitions 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 14 24,1 24,1 24,1 

2 9 15,5 15,5 39,7 

3 15 25,9 25,9 65,5 

4 15 25,9 25,9 91,4 

5-Very much 5 8,6 8,6 100,0 

Total 58 100,0 100,0  

 

It is clear from Table 16, that 14 participants believe that Attendance in sector trade 

exhibitions is not a success factor, 9 participants believe rate the Attendance in sector 

trade exhibitions as a success factor with 2. Also 15 participants, in each value, rate 

with 3 and 4 and finally 5 participants believe that Attendance in sector trade 

exhibitions is a success factor. The majority of the startup entrepreneurs who participate 

in this research, namely the 51.8% rate this factor with 3 and 4. 

Table 17 shows the frequencies of the evaluation of entrepreneurs who have older 

companies. In particular, the participants who rate Attendance in sector trade 

exhibitions as a success factor gave the higher frequencies in value 1 with 18 

participants (34%) and in value 3 with 12 participants (22.6%). Also 8 participants rate 

this factor with 2, 7 participants rate with 4 and 8 participants believe that Attendance in 

sector trade exhibitions is very much a success factor. 

Startup participants gave higher frequencies in middle values 3 and 4, while participants 

with older companies gave higher frequencies in values 1 and 3. However, older 
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companies have more clear view since the 34% of the participants believe that 

Attendance in sector trade exhibitions is not at all a success factor.  

 

Table 17: Frequency table of the success factor “Attendance in sector trade 

exhibitions” for older companies 

Attendance in sector trade exhibitions 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 18 34,0 34,0 34,0 

2 8 15,1 15,1 49,1 

3 12 22,6 22,6 71,7 

4 7 13,2 13,2 84,9 

5-Very much 8 15,1 15,1 100,0 

Total 53 100,0 100,0  

 

4.3.4 Adaptation to changes in the external environment of the 

country (legislation, politic, economic etc) 

Table 18: Frequency table of the success factor “Adaptation to changes in the 

external environment of the country (legislation, politic, economic etc)” for startup 

companies 

Adaptation to changes in the external environ1ent of the country (legislation, 

politic, economic etc) 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 3 5,2 5,2 5,2 

2 6 10,3 10,3 15,5 

3 10 17,2 17,2 32,8 

4 16 27,6 27,6 60,3 

5-Very much 23 39,7 39,7 100,0 

Total 58 100,0 100,0  

 

It is a fact that only 3 participants believe that Adaptation to changes in the external 

environment of the country (legislation, politic, economic etc) does not affect business 



Page | 47  
 

success, while 23 participants believe that Adaptation to changes in the external 

environment of the country (legislation, politic, economic etc) affects business success 

very much. Moreover, 16 participants evaluate this factor with 4, 10 participants 

evaluate this factor with 3 and 6 participants rate this factor with 2. With the percentage 

of 39.7% the startup entrepreneurs believe that Adaptation to changes in the external 

environment of the country (legislation, politic, economic etc) does affect business 

success very much. If we add the participants who rate with 4, the percentage increases 

to 67.3%.  

 

Table 19: Frequency table of the success factor “Adaptation to changes in the 

external environment of the country (legislation, politic, economic etc)” for older 

companies 

Adaptation to changes in the external environment of the country (legislation, 

politic, economic etc) 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 5 9,4 9,4 9,4 

2 6 11,3 11,3 20,8 

3 9 17,0 17,0 37,7 

4 16 30,2 30,2 67,9 

5-Very much 17 32,1 32,1 100,0 

Total 53 100,0 100,0  

 

Table 19 displays that the majority of the entrepreneurs who have older companies 

believe very much that Adaptation to changes in the external environment of the 

country (legislation, politic, economic etc) is a success factor, with 32.1%. Moreover, 

16 participants evaluate this factor with 4, while 9 participants evaluate this factor with 

2 and only 5 participants rate with 1. If we add the frequencies of the entrepreneurs who 

evaluate with 4 and 5 the percentage becomes 62.3%. 

The Adaptation to changes in the external environment of the country (legislation, 

politic, economic etc) is clearly a success factor not only to startup entrepreneurs but 

also to entrepreneurs who have older companies.   
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4.3.5 Competitive environment 

Table 20: Frequency table of the success factor “Competitive environment” for 

startup companies 

Competitive environment 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 2 3,4 3,4 3,4 

2 1 1,7 1,7 5,2 

3 8 13,8 13,8 19,0 

4 26 44,8 44,8 63,8 

5-Very much 21 36,2 36,2 100,0 

Total 58 100,0 100,0  

 

Table 20 indicates the frequencies of the success factor “Competitive environment” for 

startup companies. In particular, 81% of the participants believe that Competitive 

environment is a success factor, 21 of that participants rate with 5 and 26 of that 

participants rate with 4. Also 8 participants evaluate with 3 this factor, 1 participant 

evaluates with 2 and only 2 participants believe that Competitive environment is not a 

success factor. 

Table 21: Frequency table of the success factor “Competitive environment” for 

older companies 

Competitive environment 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 1 1,9 1,9 1,9 

2 2 3,8 3,8 5,7 

3 7 13,2 13,2 18,9 

4 22 41,5 41,5 60,4 

5-Very much 21 39,6 39,6 100,0 

Total 53 100,0 100,0  

 

It is a fact that only 1 participant believes that Competitive environment does not affect 

business success, while 21 participants believe that Competitive environment affects 

business success very much, so they rate with 5 and 22 participants evaluate this factor 

with 4. Furthermore, 7 participants rate this factor with 3 and 2 participants rate the 
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Competitive environments as a success factor with 2. If we add the values 4 and 5, 

clearly the 81.1% believe that Competitive environment does affect business success. 

The percentage of startup entrepreneurs (81%) and the percentage of entrepreneurs with 

older companies (81.1%), who believe that Competitive environment is a success factor, 

is almost the same. 

 

 4.3.6 Quality in products and services 

Table 22: Frequency table of the success factor “Quality in products and services” 

for startup companies 

Quality in products and services 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 2 2 3,4 3,4 3,4 

3 4 6,9 6,9 10,3 

4 20 34,5 34,5 44,8 

5-Very much 32 55,2 55,2 100,0 

Total 58 100,0 100,0  

 

It is a fact that 32 participants believe that Quality in products and services affects 

business success very much so they rate this factor with 5 and 20 participants rate this 

factor with 4, 4 participants rate this factor with 3 and only 2 rate this factor with 2. 

None evaluate Quality in products and services with 1, namely not at all. The values 4 

and 5 combined is 89.7% of the participants. 

 

Table 23: Frequency table of the success factor “Quality in products and services” 

for older companies 

Quality in products and services 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 2 2 3,8 3,8 3,8 

3 7 13,2 13,2 17,0 

4 15 28,3 28,3 45,3 

5-Very much 29 54,7 54,7 100,0 

Total 53 100,0 100,0  
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Table 23 displays that the 83% of the participants believe that Quality in products and 

services affects business success. Moreover, 29 participants rate this factor with 5 and 

15 rate this factor with 4. Also, 7 participants evaluate Quality in products and services 

with 3, 2 participants evaluate this factor with 2 and none evaluate Quality in products 

and services with 1. 

Similarly, the 89.7% of the startup entrepreneurs and the 83% of the entrepreneurs of 

older companies believe that Quality in products and services affect the success of a 

company. 

4.3.7 Innovation in products and services 

Table 24: Frequency table of the success factor “Innovation in products and 

services” for startup companies 

Innovation in products and services 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 2 3,4 3,4 3,4 

2 4 6,9 6,9 10,3 

3 9 15,5 15,5 25,9 

4 13 22,4 22,4 48,3 

5-Very much 30 51,7 51,7 100,0 

Total 58 100,0 100,0  

 

It is a fact that only 2 participants believe that Innovation in products and services does 

not affect business success, while 30 participants believe that Innovation in products 

and services affects business success very much and rate with 5 and 13 participants rate 

with 4. Also, 9 participants evaluate this factor with 3 and 4 participants evaluate this 

factor with 2. The values 4 and 5 combined is 74.1% of the startup entrepreneurs 

believe that Innovation in products and services does affect business success.  
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Table 25: Frequency table of the success factor “Innovation in products and 

services” for older companies 

Innovation in products and services 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 2 3,8 3,8 3,8 

2 2 3,8 3,8 7,5 

3 13 24,5 24,5 32,1 

4 19 35,8 35,8 67,9 

5-Very much 17 32,1 32,1 100,0 

Total 53 100,0 100,0  

 

Table 25 shows that only 2 participants believe that Innovation in products and services 

does not affect business success, while 17 participants believe that Innovation in 

products and services affects business success very much and rate with 5, 19 

participants rate this factor with 4, 13 participants rate this factor with 3 and 2 evaluate 

Innovation in products and services with 2.  

Startup entrepreneurs have a clear view about this factor so 51.7% rate with 5 and 

22.4% rate with 4. The evaluation of the entrepreneurs with older companies in 

Innovation in products and services has dispersion in values 3, 4 and 5. Moreover, 

35.8% rate with 5, 32.1% rate with 4 and 24.5% rate with 3. 

 

4.3.8 Location of the company  

Table 26: Frequency table of the success factor “Location of the company” for 

startup companies 

Location of the company 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 10 17,2 17,2 17,2 

2 8 13,8 13,8 31,0 

3 15 25,9 25,9 56,9 

4 11 19,0 19,0 75,9 

5-Very much 14 24,1 24,1 100,0 

Total 58 100,0 100,0  
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Clearly, 10 participants believe that the Location of the company does not affect 

business success while 14 participants believe that the Location of the company affects 

business success very much. The majority of the sample with 25.9% evaluate this factor 

with 3, 11 participants evaluate this factor with 4 and 8 participants evaluate this factor 

with 2. Table 26 demonstrates dispersion in all values by the startup entrepreneurs. 

 

Table 27: Frequency table of the success factor “Location of the company” for 

older companies 

Location of the company 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 7 13,2 13,2 13,2 

2 8 15,1 15,1 28,3 

3 18 34,0 34,0 62,3 

4 14 26,4 26,4 88,7 

5-Very much 6 11,3 11,3 100,0 

Total 53 100,0 100,0  

 

It is a fact that 7 participants believe that the Location of the company does not affect 

business success, whereas 6 participants believe that the Location of the company 

affects business success very much. The majority of the sample rate with 3 and 4. 

Particularly, 18 participants evaluate with 3 and 14 evaluate with 4. 

Startup participants do not have a clear view about the Location of the company, so they 

rate with dispersion in all values. On the contrary, the majority of participants with 

older companies rate with middle values (3 and 4). 
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4.3.9 Technology that the company uses 

Table 28: Frequency table of the success factor “Technology that the company 

uses” for startup companies 

Technology that the company uses 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 4 6,9 6,9 6,9 

2 3 5,2 5,2 12,1 

3 6 10,3 10,3 22,4 

4 19 32,8 32,8 55,2 

5-Very much 26 44,8 44,8 100,0 

Total 58 100,0 100,0  

 

Undoubtedly, only 4 participants believe that the Technology that the company uses 

does not affect business success, whereas 26 participants believe that the Technology 

that the company uses affects business success very much. Furthermore, 19 participants 

evaluate this factor with 4, 6 participants evaluate this factor with 3 and 3 participants 

rate this factor with 2. Clearly, 44.8% of the startup participants believe that the 

Technology that the company uses affects business success very much. If we combine 

the values 5 and 4 the percentage increases in 77.6%. Therefore, the Technology that 

the company uses is very much a success factor. 

 

Table 29: Frequency table of the success factor “Technology that the company 

uses” for older companies 

Technology that the company uses 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 1 1,9 1,9 1,9 

2 6 11,3 11,3 13,2 

3 8 15,1 15,1 28,3 

4 17 32,1 32,1 60,4 

5-Very much 21 39,6 39,6 100,0 

Total 53 100,0 100,0  
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It is a fact that only 1 participant believes that the Technology that the company uses 

does not affect business success, while 21 participants believe that the Technology that 

the company uses affects business success very much. Also, 17 participants rate this 

factor 4, 8 evaluate this factor with 3 and 6 participants rate the Technology that the 

company uses with 2. The values 4 and 5 combined, is 71.7% of the participants, with 

older companies believes that the Technology that the company uses does affect 

business success. 

Similarly, the 77.6% of the startup entrepreneurs and the 71.7% of the entrepreneurs of 

older companies believe that Technology that the company uses affect the success of a 

company. 

4.3.10 Existence of specific Business Plan 

Table 30: Frequency table of the success factor “Existence of specific Business 

Plan” for startup companies 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 4 6,9 6,9 6,9 

2 5 8,6 8,6 15,5 

3 15 25,9 25,9 41,4 

4 17 29,3 29,3 70,7 

5-Very much 17 29,3 29,3 100,0 

Total 58 100,0 100,0  

 

Table 30 shows that only 4 participants believe that the Existence of specific Business 

Plan does not affect business success, whereas 58.6% of the participants believe that the 

Existence of specific Business Plan affects business success, so 17 participants evaluate 

this factor with 5 and 17 evaluate this factor with 4. Also, 15 participants rate this factor 

with 3 and 5 participants rate with 2. Clearly, the majority of the startup entrepreneurs 

evaluate the Existence of specific Business Plan with 5, 4 and 3. 
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Table 31: Frequency table of the success factor “Existence of specific Business 

Plan” for older companies 

Existence of specific Business Plan 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 1 1,9 1,9 1,9 

2 6 11,3 11,3 13,2 

3 11 20,8 20,8 34,0 

4 23 43,4 43,4 77,4 

5-Very much 12 22,6 22,6 100,0 

Total 53 100,0 100,0  

 

It is a fact that only one participant believes that the Existence of specific Business Plan 

does not affect business success, while 12 participants believe that the Existence of 

specific Business Plan affects business success very much. The majority of the sample, 

namely 23 participants rate this factor with 4. Also, 11 participants rate this factor with 

3 and 6 participants rate with 2. 

Obviously, startup participants have a clear view about the Existence of specific 

Business Plan as a success factor, as a result 58.6% evaluate this factor with 4 and 5. On 

the other hand, the participants with older companies evaluate the Existence of specific 

Business Plan as a success factor with dispersion in the values 3, 4 and 5, but the 

majority of the sample rate with 4. 

 

4.3.11 Reputation of the company 

Table 32: Frequency table of the success factor “Reputation of the company” for 

startup companies 

Reputation of the company 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 2 2 3,4 3,4 3,4 

3 7 12,1 12,1 15,5 

4 22 37,9 37,9 53,4 

5-Very much 27 46,6 46,6 100,0 

Total 58 100,0 100,0  
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Table 32 shows that 27 participants evaluate the Reputation of the company with 5 and 

22 participants rate with 4. Also, 7 participants rate this factor with 3 and 2 rate this 

factor with 2. The values 4 and 5 together are the 84.5% of the sample who believe that 

Reputation of the company affects the success of a business. 

 

Table 33: Frequency table of the success factor “Reputation of the company” for 

older companies 

Reputation of the company 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 2 1 1,9 1,9 1,9 

3 6 11,3 11,3 13,2 

4 13 24,5 24,5 37,7 

5-Very much 33 62,3 62,3 100,0 

Total 53 100,0 100,0  

 

It is a fact that only 1 participant believes that the Reputation of the company does not 

affect business success, while 33 participants believe that the Reputation of the 

company affects business success very much. Also, 13 participants evaluate this factor 

with 4 and 6 participants rate with 3. The values 4 and 5 together are the 86.8% of the 

sample who believe that Reputation of the company affects the success of a business. 

Similarly, the startup participants (84.5%) and the participants with older companies 

(86.8%) believe that Reputation of the company does affect business success. However, 

62.3% of the entrepreneurs with older companies rate this factor with 5, while 46.6% of 

the startup entrepreneurs rate this factor with 5. 
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4.3.12 Relations with suppliers 

Table 34: Frequency table of the success factor “Relations with suppliers” for 

startup companies 

Relations with suppliers 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 5 8,6 8,6 8,6 

2 3 5,2 5,2 13,8 

3 6 10,3 10,3 24,1 

4 20 34,5 34,5 58,6 

5-Very much 24 41,4 41,4 100,0 

Total 58 100,0 100,0  

 

It is a fact that only 5 participants believe that the Relations with suppliers do not affect 

business success and they rate with 1, 3 participants rate with 2 and 6 participants rate 

with 3. Whereas 24 participants believe that the Relations with suppliers affect business 

success very much and rate with 5 and 20participants rate with 4. Clearly, startup 

entrepreneurs believe that Relations with suppliers affect business success with a 

percentage of 75.9% (combined the values 4 and 5). 

 

Table 35: Frequency table of the success factor “Relations with suppliers” for 

older companies 

Relations with suppliers 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 2 4 7,5 7,5 7,5 

3 4 7,5 7,5 15,1 

4 21 39,6 39,6 54,7 

5-Very much 24 45,3 45,3 100,0 

Total 53 100,0 100,0  

 

Table 35 shows that only 4 participants believe that the Relations with suppliers do not 

affect business success and evaluate this factor with 2, another 4 participants evaluate 

this factor with 3. While 24 participants believe that the Relations with suppliers affect 

business success very much and evaluate with 5 and 21 participants evaluate with 4. 
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Obviously, both startup entrepreneurs and entrepreneurs with older companies believe 

that the Relations with suppliers affect business success. 

 

4.3.13 Distance between supplier and company 

Table 36: Frequency table of the success factor “Distance between supplier and 

company” for startup companies 

Distance between supplier and company 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 20 34,5 34,5 34,5 

2 11 19,0 19,0 53,4 

3 12 20,7 20,7 74,1 

4 11 19,0 19,0 93,1 

5-Very much 4 6,9 6,9 100,0 

Total 58 100,0 100,0  

 

Table 36 shows that 20 participants believe that the Distance between supplier and 

company does not affect business success, whereas only 4 participants believe that the 

Distance between supplier and company affects business success very much. It is a fact 

that the edge values have clear difference and in the middle values the participants rate 

almost the same. The majority of the sample participants believe that the Distance 

between supplier and company does not affect business success with the percentage of 

34.5%.  

 

 Table 37: Frequency table of the success factor “Distance between supplier and 

company” for older companies 

Distance between supplier and company 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 6 11,3 11,3 11,3 

2 8 15,1 15,1 26,4 

3 13 24,5 24,5 50,9 

4 16 30,2 30,2 81,1 

5-Very much 10 18,9 18,9 100,0 

Total 53 100,0 100,0  
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The majority of the sample evaluate the Distance between supplier and company with 4 

(30.2%) and 3 (24.5%). Furthermore, 6 participants believe that the Distance between 

supplier and company does not affect business success, while 10 participants believe 

that the Distance between supplier and company affects business success very much. 

The majority of startup participants (34.5%) believe that the Distance between supplier 

and company does not affect business success, whereas the majority of participants with 

older companies (30.2%) believe that the Distance between supplier and company 

affects business success much. 

 

4.3.14 Financing  from own resources 

Table 38: Frequency table of the success factor “Financing from own resources” 

for startup companies 

Financing from own resources 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 1 1,7 1,7 1,7 

2 1 1,7 1,7 3,4 

3 9 15,5 15,5 19,0 

4 14 24,1 24,1 43,1 

5-Very much 33 56,9 56,9 100,0 

Total 58 100,0 100,0  

 

It is a fact that only one participant believes that Financing from own resources does not 

affect business success, while 33 participants believe that Financing from own resources 

affects business success very much and they rate with 5 and 14 participants evaluate this 

factor with 4. Clearly, with a percentage of 56.9% startup participants believe that 

Financing from own resources affects business success very much. 
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Table 39: Frequency table of the success factor “Financing from own resources” 

for older companies 

Financing from own resources 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 2 3,8 3,8 3,8 

2 4 7,5 7,5 11,3 

3 11 20,8 20,8 32,1 

4 11 20,8 20,8 52,8 

5-Very much 25 47,2 47,2 100,0 

Total 53 100,0 100,0  

 

Table 39 shows that only 2 participants believe that Financing from own resources does 

not affect business success, while 25 participants believe that Financing from own 

resources affects business success very much. Also, the values 3 and 4 have the same 

percentage, ie 20.8%. 

Startup entrepreneurs believe that Financing from own resources affects business 

success, thus they rate with 5 (56.9%) and with 4 (24.1%). On the other hand 

entrepreneurs with older companies believe that Financing from own resources affects 

business success, but they gave different percentages in values 5 (47.2%) and 4 

(20.8%). Also they the value 3 is noteworthy with the same percentage as value 4, ie 

20.8%. 

 

4.3.15 Bank financing 

Table 40: Frequency table of the success factor “Bank financing” for startup 

companies 

Bank financing 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 27 46,6 46,6 46,6 

2 7 12,1 12,1 58,6 

3 11 19,0 19,0 77,6 

4 5 8,6 8,6 86,2 

5-Very much 8 13,8 13,8 100,0 

Total 58 100,0 100,0  
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It is a fact that the majority of the startup entrepreneurs (27 participants) believe that 

Bank financing does not affect business success, while only 8 participants believe that 

Bank financing affects business success very much. Furthermore, 5 participants rate this 

factor with 4, 11 participants rate this factor with 2 and 7 participants rate this actor with 

2. 

 

Table 41: Frequency table of the success factor “Bank financing” for older 

companies 

Bank financing 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 14 26,4 26,4 26,4 

2 11 20,8 20,8 47,2 

3 12 22,6 22,6 69,8 

4 8 15,1 15,1 84,9 

5-Very much 8 15,1 15,1 100,0 

Total 53 100,0 100,0  

 

Table 41 displays that 14 participants believe that Bank financing does not affect 

business success, while 8 participants believe that Bank financing affects business 

success very much. Moreover, 8 participants rate this factor with 4, 12 participants rate 

this factor with3 and 11 participants rate this factor with 2. 

Obviously, startup participants have more clear view about this factor, with a percentage 

of  46.6% believe that Bank financing does not affect business success. On the other 

hand the majority of participants with older companies believe the same but the 

percentage is smaller 26.4%. Furthermore, entrepreneurs with older companies have 

dispersion in the other values.  
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4.3.16 Financing from contests for startups  

Table 42: Frequency table of the success factor “Financing from contests for 

startups” for startup companies 

 

Financing from contests for startups 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 28 48,3 48,3 48,3 

2 9 15,5 15,5 63,8 

3 4 6,9 6,9 70,7 

4 7 12,1 12,1 82,8 

5-Very much 10 17,2 17,2 100,0 

Total 58 100,0 100,0  

 

Clearly, the majority of the startup entrepreneurs (28 participants) believe that 

Financing from contests for startups does not affect business success. Furthermore, 

there is dispersion in other values. 

 

Table 43: Frequency table of the success factor “Financing from contests for 

startups” for older companies 

Financing from contests for startups 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 34 64,2 64,2 64,2 

2 10 18,9 18,9 83,0 

3 4 7,5 7,5 90,6 

4 2 3,8 3,8 94,3 

5-Very much 3 5,7 5,7 100,0 

Total 53 100,0 100,0  

Table 43 shows that 34 participants believe that Financing from contests for startups 

does not affect business success and they rate with 1 and 10 participants rate this factor 

with 2. The other values have very low percentages. 

Entrepreneurs with older companies have more clear view about this factor, thus the 

64.2% believe that Financing from contests for startups does not affect at all business 

success. Startup entrepreneurs believe the same, but with lower percentage of 48.3%. 
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4.3.17 Subsidies from public or European Organizations 

Table 44: Frequency table of the success factor “Subsidies from public or 

European Organizations” for startup companies 

Subsidies from public or European Organizations 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 19 32,8 32,8 32,8 

2 3 5,2 5,2 37,9 

3 13 22,4 22,4 60,3 

4 12 20,7 20,7 81,0 

5-Very much 11 19,0 19,0 100,0 

Total 58 100,0 100,0  

 

It is a fact that 19 participants believe that the Subsidies from public or European 

Organizations do not affect business success, while 11 participants believe that the 

Subsidies from public or European Organizations affect business success very much. 

Also 12 startup entrepreneurs evaluate this factor with 4, 12 startup entrepreneurs 

evaluate this factor with 3 and only 3 participants evaluate with 2. Therefore, with 

32.8% the majority of startup entrepreneurs believe that the Subsidies from public or 

European Organizations do not affect business success. 

 

Table 45: Frequency table of the success factor “Subsidies from public or 

European Organizations” for older companies 

Subsidies from public or European Organizations 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 21 39,6 39,6 39,6 

2 5 9,4 9,4 49,1 

3 11 20,8 20,8 69,8 

4 11 20,8 20,8 90,6 

5-Very much 5 9,4 9,4 100,0 

Total 53 100,0 100,0  

 

Clearly, 21 participants believe that the Subsidies from public or European 

Organizations do not affect business success, whereas only 5 participants believe that 
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the Subsidies from public or European Organizations affect business success very 

much. In addition, 11 entrepreneurs with older companies evaluate this factor with 4, 

another 11 entrepreneurs with older companies evaluate this factor with 3 and 5 

participants evaluate with 2. 

Startup entrepreneurs and entrepreneurs with older companies evaluate this factor 

almost the same, the difference is in value 5. Moreover, 19% of startup participants 

evaluate with 5, while only 9.4% of participants with older companies evaluate 

Subsidies from public or European Organizations with 5. 

 

4.3.18 Financing from friends and family 

Table 46: Frequency table of the success factor “Financing from friends and 

family” for startup companies 

Financing from friends and family 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 25 43,1 43,1 43,1 

2 7 12,1 12,1 55,2 

3 15 25,9 25,9 81,0 

4 7 12,1 12,1 93,1 

5-Very much 4 6,9 6,9 100,0 

Total 58 100,0 100,0  

 

The frequencies in table 46 indicate that 25 participants believe that Financing from 

friends and family does not affect business success, while only 4 participants believe 

that Financing from friends and family affects business success very much. 

Furthermore, 7 startup participants evaluate this factor with 4, 15 participants evaluate 

this factor with 3 and 7 participants rate with 2. 
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Table 47: Frequency table of the success factor “Financing from friends and 

family” for older companies 

Financing from friends and family 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 33 62,3 62,3 62,3 

2 8 15,1 15,1 77,4 

3 7 13,2 13,2 90,6 

4 3 5,7 5,7 96,2 

5-Very much 2 3,8 3,8 100,0 

Total 53 100,0 100,0  

 

It is a fact that 33 participants believe that Financing from friends and family does not 

affect business success, while only 2 participants believe that Financing from friends 

and family affects business success very much. 

It is clear that entrepreneurs with older companies with a percentage of  62.3%  believe 

that Financing from friends and family does not affect business success. Startup 

entrepreneurs believe the same with less percentage, 43.1%. 

 

4.3.19 Political environment of the country  

Table 48: Frequency table of the success factor “Political environment of the 

country” for startup companies 

Political environment of the country 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 3 5,2 5,2 5,2 

2 4 6,9 6,9 12,1 

3 10 17,2 17,2 29,3 

4 15 25,9 25,9 55,2 

5-Very much 26 44,8 44,8 100,0 

Total 58 100,0 100,0  

 

Table 48 displays that only 3 participants believe that Political environment of the 

country does not affect business success, whereas 26 participants believe that Political 

environment of the country affects business success very much. Value 4 and 5 

combined is the 70.7% of the sample. Hence, it is clear how important this factor is. 
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Table 49: Frequency table of the success factor “Political environment of the 

country” for older companies 

Political environment of the country 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 10 18,9 18,9 18,9 

2 3 5,7 5,7 24,5 

3 2 3,8 3,8 28,3 

4 13 24,5 24,5 52,8 

5-Very much 25 47,2 47,2 100,0 

Total 53 100,0 100,0  

 

The frequencies in Table 49 indicate that 25 participants believe that Political 

environment of the country affects business success very much, whereas 10 participants 

believe that Political environment of the country does not affect business success. The 

values 4 and 5 combined is the 71.7% of the sample, who believe that Political 

environment of the country affect business success. 

Both startup participants and participants with older companies believe that Political 

environment of the country is a success factor. 

 

4.3.20 Economical environment of the country 

Table 50: Frequency table of the success factor “Economical environment of the 

country” for startup companies 

Economical environment of the country 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 2 3,4 3,4 3,4 

2 2 3,4 3,4 6,9 

3 4 6,9 6,9 13,8 

4 14 24,1 24,1 37,9 

5-Very much 36 62,1 62,1 100,0 

Total 58 100,0 100,0  

 

Obviously, only 2 participants believe that Economical environment of the country does 

not affect business success, while 36 participants believe that Economical environment 

of the country affects business success very much. If values 4 and 5 are combined, there 
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is a percentage of 86.2% of startup participants who believe that Economical 

environment of the country affects business success. 

 

Table 51: Frequency table of the success factor “Economical environment of the 

country” for older companies 

Economical environment of the country 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 10 18,9 18,9 18,9 

2 3 5,7 5,7 24,5 

3 1 1,9 1,9 26,4 

4 10 18,9 18,9 45,3 

5-Very much 29 54,7 54,7 100,0 

Total 53 100,0 100,0  

 

It is a fact that 10 participants believe that Economical environment of the country does 

not affect business success, while 29 participants believe that Economical environment 

of the country affects business success very much. Value 4 and 5 combined is the 73.6% 

of the participants with older companies. 

Both startup entrepreneurs and entrepreneurs with older companies believe that 

Economical environment of the country affects business success. However, there is a 

noteworthy minority with older companies (18.9%), who believe that Economical 

environment of the country does not affect business success. 

 

4.3.21 Training of the founders (education, seminars) 

Table 52 displays that only 2 participants believe that Training of the founders 

(education, seminars) does not affect business success, while 24 participants believe that 

Training of the founders (education, seminars) affects business success very much. Also 

18 participants evaluate this factor with 4 and 8 participants evaluate this factor with 3. 
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Table 52: Frequency table of the success factor “Training of the founders 

(education, seminars)” for startup companies 

Training of the founders (education, seminars) 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 2 3,4 3,4 3,4 

2 6 10,3 10,3 13,8 

3 8 13,8 13,8 27,6 

4 18 31,0 31,0 58,6 

5-Very much 24 41,4 41,4 100,0 

Total 58 100,0 100,0  

 

 

Table 53: Frequency table of the success factor “Training of the founders 

(education, seminars)” for older companies 

 Training of the founders (education, seminars) 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 2 3,8 3,8 3,8 

2 4 7,5 7,5 11,3 

3 15 28,3 28,3 39,6 

4 19 35,8 35,8 75,5 

5-Very much 13 24,5 24,5 100,0 

Total 53 100,0 100,0  

 

 

It is a fact that only 2 participants believe that Training of the founders (education, 

seminars) does not affect business success, while 13 participants believe that Training of 

the founders (education, seminars) affects business success very much. Moreover, 19 

participants rate this factor with 4 and 15 participants rate this factor with 3. 

The majority of startup participants evaluate Training of the founders (education, 

seminars) with 5 (41.4%) and 4 (31%). Whereas participants with older companies 

evaluate with dispersion in values 3 (28.3%), 4 (35.8) and 5 (24.5%). 
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4.3.22 Networking, namely circles of relative, friends, fellow 

students of the founders of the company 

Table 54: Frequency table of the success factor “Networking, namely circles of 

relative, friends, fellow students of the founders of the company” for startup 

companies 

Networking, namely circles of relatives, friends, fellow students of the founders of 

the company 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 3 5,2 5,2 5,2 

2 7 12,1 12,1 17,2 

3 12 20,7 20,7 37,9 

4 17 29,3 29,3 67,2 

5-Very much 19 32,8 32,8 100,0 

Total 58 100,0 100,0  

 

Undoubtedly, the startup participants evaluate Networking, namely circles of relative, 

friends, fellow students of the founders of the company with 5 (32.8%), with 4 (29.3%) 

and with 3 (12.1%). Values 1 and 2 have very small percentages. 

  

Table 55: Frequency table of the success factor “Networking, namely circles of 

relative, friends, fellow students of the founders of the company” for older 

companies 

Networking, namely circles of relatives, friends, fellow students of the founders of 

the company 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 10 18,9 18,9 18,9 

2 9 17,0 17,0 35,8 

3 9 17,0 17,0 52,8 

4 18 34,0 34,0 86,8 

5-Very much 7 13,2 13,2 100,0 

Total 53 100,0 100,0  
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The frequencies in Table 55 indicate that the majority of participants with older 

companies believe that Networking, namely circles of relatives, friends, and fellow 

students of the founders of the company affect business success and rate with 4. 

Generally, there is no clear view about this factor from entrepreneurs with older 

companies. 

Startup entrepreneurs evaluate Networking, namely circles of relatives, friends, fellow 

students of the founders of the company as a success factor positive with the values 3, 4 

and 5. On the other hand entrepreneurs with older companies have dispersion in all 

values, but the majority (34%) evaluates this factor with 4. 

 

 4.3.23 The motivation for establishing the company was the need 

for the creation of income 

Table 56: Frequency table of the success factor “The motivation for establishing 

the company was the need for the creation of income” for startup companies 

The motivation for establishing the company was the need for the creation of 

income 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 2 7 12,1 12,1 12,1 

3 16 27,6 27,6 39,7 

4 21 36,2 36,2 75,9 

5-Very much 14 24,1 24,1 100,0 

Total 58 100,0 100,0  

 

Frequencies in Table 56 show that startup participants evaluate The motivation for 

establishing the company was the need for the creation of income mostly with middle 

values 4 (36.2%) and 3 (27.6%). Furthermore, 14 participants rate this factor with 5 and 

7 participants rate this factor with 2. 

Table 57 indicates that most participants with older companies evaluate The motivation 

for establishing the company was the need for the creation of income with the values 5 

(32.1%), 4 (28.3%) and 3 (22.6%). The other values have smaller percentages. 

Startup participants and participants with older companies evaluate almost the same 

with the values 5, 4 and 3. The majority of startup participants rate with 4 (36.2%) and 

the majority of participants with older companies rate with 5 (32.1%). 
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Table 57: Frequency table of the success factor “The motivation for establishing 

the company was the need for the creation of income” for older companies 

The motivation for establishing the company was the need for the creation of 

income 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 2 3,8 3,8 3,8 

2 7 13,2 13,2 17,0 

3 12 22,6 22,6 39,6 

4 15 28,3 28,3 67,9 

5-Very much 17 32,1 32,1 100,0 

Total 53 100,0 100,0  

 

 

4.3.24 The motivation for establishing the company was the 

exploitation of a business opportunity 

Table 58: Frequency table of the success factor “The motivation for establishing 

the company was the exploitation of a business opportunity” for startup companies 

The motivation for establishing the company was the exploitation of a business 

opportunity 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 4 6,9 6,9 6,9 

2 4 6,9 6,9 13,8 

3 12 20,7 20,7 34,5 

4 27 46,6 46,6 81,0 

5-Very much 11 19,0 19,0 100,0 

Total 58 100,0 100,0  

 

Table 58 shows that startup participants believe that The motivation for establishing the 

company was the exploitation of a business opportunity affect business success, as a 

result 46.6% rate with 4, 20.7% rate with 3 and 19% rate with 5. The other values are 

negligible. 
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Table 59: Frequency table of the success factor “The motivation for establishing 

the company was the exploitation of a business opportunity” for older companies 

The motivation for establishing the company was the exploitation of a business 

opportunity 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 4 7,5 7,5 7,5 

2 4 7,5 7,5 15,1 

3 6 11,3 11,3 26,4 

4 25 47,2 47,2 73,6 

5-Very much 14 26,4 26,4 100,0 

Total 53 100,0 100,0  

 

It is a fact that participants with older companies believe that The motivation for 

establishing the company was the exploitation of a business opportunity affect business 

success, so 47.2% rate with 4 and 26.4% rate with 5. The other values are negligible. 

Clearly, both startup participants and older participants believe that The motivation for 

establishing the company was the exploitation of a business opportunity affect business 

success. 

 

4.3.25 Experience of the founders in entrepreneurship 

Table 60: Frequency table of the success factor “Experience of the founders in 

entrepreneurship” for startup companies 

Experience of the founders in entrepreneurship 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 8 13,8 13,8 13,8 

2 6 10,3 10,3 24,1 

3 10 17,2 17,2 41,4 

4 19 32,8 32,8 74,1 

5-Very much 15 25,9 25,9 100,0 

Total 58 100,0 100,0  

 

Table 60 shows that the majority of the startup  participants believe that the Experience 

of the founders in entrepreneurship affect business success, thus 32.8% evaluate this 

factor with 4, 25.9% evaluate this factor with 5 and 17.2% evaluate this factor with 3.  
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Table 61: Frequency table of the success factor “Experience of the founders in 

entrepreneurship” for older companies 

Experience of the founders in entrepreneurship 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 4 7,5 7,5 7,5 

3 5 9,4 9,4 17,0 

4 23 43,4 43,4 60,4 

5-Very much 21 39,6 39,6 100,0 

Total 53 100,0 100,0  

 

It is a fact that participants with older companies believe that the Experience of the 

founders in entrepreneurship affect business success, as a result 43.4% rate with 4 and 

39.6%  rate with 5. 

Both startup entrepreneurs and entrepreneurs with older companies believe that the 

Experience of the founders in entrepreneurship affect business success. The participants 

with older companies evaluate more clearly with 4 and 5. Startup participants evaluate 

also with 3. 

 

4.3.26 Experience of the founders in the same sector 

Table 62: Frequency table of the success factor “Experience of the founders in the 

same sector” for startup companies 

Experience of the founders in the same sector 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 8 13,8 13,8 13,8 

2 9 15,5 15,5 29,3 

3 9 15,5 15,5 44,8 

4 19 32,8 32,8 77,6 

5-Very much 13 22,4 22,4 100,0 

Total 58 100,0 100,0  

 

Undoubtedly, the majority of the participants believe that the Experience of the 

founders in the same sector affect business success, so 32.8% evaluate with 4 and 

22.4% with 5. In values 1, 2 and 3 there is a same dispersion of percentages. 
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Table 63: Frequency table of the success factor “Experience of the founders in the 

same sector” for older companies 

 Experience of the founders in the same sector 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 2 3,8 3,8 3,8 

2 8 15,1 15,1 18,9 

3 7 13,2 13,2 32,1 

4 15 28,3 28,3 60,4 

5-Very much 21 39,6 39,6 100,0 

Total 53 100,0 100,0  

 

It is a fact that participants with older companies believe that the Experience of the 

founders in the same sector affect business success, as a result 39.6% rate with 5 and 

28.3% rate with 4. The percentages in the other values are small. 

Both startup participants and participants with older companies believe that Experience 

of the founders in the same sector affect is a success factor, thus the majority of each 

group evaluate this factor with 4 and 5. 

 

4.3.27 Experience of the founders in financial issues 

Table 64: Frequency table of the success factor “Experience of the founders in 

financial issues” for startup companies 

Experience of the founders in financial issues 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 6 10,3 10,3 10,3 

2 7 12,1 12,1 22,4 

3 17 29,3 29,3 51,7 

4 15 25,9 25,9 77,6 

5-Very much 13 22,4 22,4 100,0 

Total 58 100,0 100,0  
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Table 64 indicates that the majority of startup participants evaluate the Experience of 

the founders in financial issues with 3 (29.3%). Moreover, 25.9% evaluate this factor 

with 4 and 22.4% with 5. The other values have smaller percentages. 

Table 65: Frequency table of the success factor “Experience of the founders in 

financial issues” for older companies 

 Experience of the founders in financial issues 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 4 7,5 7,5 7,5 

2 6 11,3 11,3 18,9 

3 18 34,0 34,0 52,8 

4 18 34,0 34,0 86,8 

5-Very much 7 13,2 13,2 100,0 

Total 53 100,0 100,0  

 

Table 65 indicates that the majority of participants with older companies evaluate the 

Experience of the founders in financial issues with middle values 3 (34%) and 4 (34%). 

Both startup entrepreneurs and entrepreneurs with older companies evaluate the 

Experience of the founders in financial issues with 3, 4 and 5. 

 

4.3.28 Experience of the founders as managers 

Table 66: Frequency table of the success factor “Experience of the founders as 

managers” for startup companies 

Experience of the founders as managers 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 9 15,5 15,5 15,5 

2 5 8,6 8,6 24,1 

3 15 25,9 25,9 50,0 

4 16 27,6 27,6 77,6 

5-Very much 13 22,4 22,4 100,0 

Total 58 100,0 100,0  
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It is a fact that the 27.6% of the startup participants believe that the experience of the 

founders as managers affect business success, so they rate with 4. Furthermore, 25.9% 

rate this factor with 3 and 22.4% rate this factor with 5.  

 

Table 67: Frequency table of the success factor “Experience of the founders as 

managers” for older companies 

Experience of the founders as managers 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 3 5,7 5,7 5,7 

2 7 13,2 13,2 18,9 

3 10 18,9 18,9 37,7 

4 21 39,6 39,6 77,4 

5-Very much 12 22,6 22,6 100,0 

Total 53 100,0 100,0  

 

Table 67 displays that the majority of participants with older companies evaluate the 

Experience of the founders as managers with 4 (39.6%) and 5 (22.6%). Furthermore, 

18.9% of the participants rate this factor with 3. 

Both startup entrepreneurs and entrepreneurs with older companies evaluate the 

Experience of the founders as managers with 3, 4 and 5. 

 

4.3.29 The most important success factors for startups and older 

companies 

In this section there will be a presentation of the most important success factors, 

according to the frequencies above, for the startup companies and for the older 

companies. Moreover, the classification complies with those factors that have high 

frequencies for the belief that those factors affect business success very much. 

According to the frequency tables above, the ten most important factors of business 

success for the startup companies constitute the following: 
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i. Competitive environment 

ii. Quality in products and services 

iii. Innovation in products and services 

iv. Technology that the company uses 

v. Existence of specific Business Plan 

vi. Reputation of the company 

vii. Relations with suppliers 

viii. Financing from own resources 

ix. Political environment of the country 

x. Economical environment of the country 

 

According to the frequency tables above, the ten most important factors of business 

success for the older companies constitute the following: 

 

i. Adaptation to changes in the external environment of the country (legislation, 

politic, economic etc) 

ii. Competitive environment 

iii. Quality in products and services 

iv. Innovation in products and services 

v. Technology that the company uses 

vi. Existence of specific Business Plan 

vii. Reputation of the company 

viii. Relations with suppliers 

ix. Financing from own resources 

x. The motivation for establishing the company was the need for the creation of 

income 

 

4.3.30 Success factors according to the size of the companies 

In this section there is going to be a presentation of the evaluation of the success factors, 

by the entrepreneurs of the sample, according to the size of the companies. The 

categories of the companies, as they have been analyzed in section 4.2.2
15

, are very 

small and small companies and also companies with no employees. 

                                                           
15

 See also Table 7: Frequency of the Number of employees for all companies 
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The evaluation will be presented with Crosstabulation tables among the size of the 

companies (according to the number of employees) and the success factors for all 

companies (111 companies). 

 

Table 68: Crosstabulation table for the success factor “Exports” for all companies 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very small 

companies 

11-50 small 

companies 

Exports 1-Not at all Count 2 34 3 39 

% of Total 1,8% 30,6% 2,7% 35,1% 

2 Count 1 13 2 16 

% of Total 0,9% 11,7% 1,8% 14,4% 

3 Count 0 13 0 13 

% of Total 0,0% 11,7% 0,0% 11,7% 

4 Count 0 8 2 10 

% of Total 0,0% 7,2% 1,8% 9,0% 

5-Very much Count 2 20 11 33 

% of Total 1,8% 18,0% 9,9% 29,7% 

Total Count 5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 34 participants (the majority of this company size), who believe that 

exports are not a factor for business success, work for very small companies and only 3 

participants work for small companies. In addition, 20 participants of the survey, who 

believe that exports affect very much the success of the business, work for very small 

companies, while 11 participants (the majority of this company size) work for small 

companies. 
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Table 69: Crosstabulation table for the success factor “Sales in the public sector 

including local authorities” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Sales in the public 

sector including local 

authorities 

1-Not at all Count 2 55 10 67 

% of 

Total 
1,8% 49,5% 9,0% 60,4% 

2 Count 1 15 5 21 

% of 

Total 
0,9% 13,5% 4,5% 18,9% 

3 Count 2 8 3 13 

% of 

Total 
1,8% 7,2% 2,7% 11,7% 

4 Count 0 8 0 8 

% of 

Total 
0,0% 7,2% 0,0% 7,2% 

5-Very 

much 

Count 0 2 0 2 

% of 

Total 
0,0% 1,8% 0,0% 1,8% 

Total Count 5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is observed that 55 participants (the majority of this company size), who believe that 

Sales in the public sector including local authorities are not a factor for business 

success, work for very small companies and only 10 participants work for small 

companies. In addition, 2 participants to the survey, who believe that Sales affect very 

much the success of the business work for very small companies, while nobody works 

for small companies. 
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Table 70: Crosstabulation table for the success factor “Sales in the public sector 

including local authorities” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Attendance in sector 

trade exhibitions 

1-Not at all Count 

4 23 5 32 

% of Total 3,6% 20,7% 4,5% 28,8% 

2 Count 0 14 3 17 

% of Total 0,0% 12,6% 2,7% 15,3% 

3 Count 0 24 3 27 

% of Total 0,0% 21,6% 2,7% 24,3% 

4 Count 0 18 4 22 

% of Total 0,0% 16,2% 3,6% 19,8% 

5-Very much Count 1 9 3 13 

% of Total 0,9% 8,1% 2,7% 11,7% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 23 participants (the majority of this company size), who believe that 

Attendance in sector trade exhibitions is not a factor for business success, work for very 

small companies and only 5 participants work for small companies. In addition, 9 

participants to the survey, who believe that Attendance affects very much the success of 

the business, work for very small companies, whereas 3 participants work for small 

companies. 
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Table 71: Crosstabulation table for the success factor “Adaptation to changes in 

the external environ1ent of the country (legislation, politic, economic etc)” for all 

companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Adaptation to changes 

in the external 

environ1ent of the 

country (legislation, 

politic, economic etc) 

1-Not at all Count 3 3 2 8 

% of 

Total 
2,7% 2,7% 1,8% 7,2% 

2 Count 0 11 1 12 

% of 

Total 
0,0% 9,9% 0,9% 10,8% 

3 Count 0 17 2 19 

% of 

Total 
0,0% 15,3% 1,8% 17,1% 

4 Count 0 23 9 32 

% of 

Total 
0,0% 20,7% 8,1% 28,8% 

5-Very 

much 

Count 2 34 4 40 

% of 

Total 
1,8% 30,6% 3,6% 36,0% 

Total Count 5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is ascertained that 3 participants, who believe that Adaptation to changes in the 

external environment of the country (legislation, politic, economic etc) is not a factor 

for business success, work for very small companies and only 2 participants work for 

small companies. In addition, 34 participants (the majority of this company size)  to the 

survey, who believe that Adaptation to changes in the external environment of the 

country (legislation, politic, economic etc) affects very much the success of the 

business, work for very small companies, while only 4 participants work for small 

companies. 
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Table 72: Crosstabulation table for the success factor “Competitive environment” 

for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Competitive environment 1-Not at all Count 

0 1 2 3 

% of Total 0,0% 0,9% 1,8% 2,7% 

2 Count 1 2 0 3 

% of Total 0,9% 1,8% 0,0% 2,7% 

3 Count 0 13 2 15 

% of Total 0,0% 11,7% 1,8% 13,5% 

4 Count 0 41 7 48 

% of Total 0,0% 36,9% 6,3% 43,2% 

5-Very much Count 4 31 7 42 

% of Total 3,6% 27,9% 6,3% 37,8% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is noticed that 1 participant, who believes that Competitive environment is not a 

factor for business success, works for very small companies and only 2 work for small 

companies. In addition, 31 participants to the survey, who believe that Competitive 

environment affects very much the success of the business, work for very small 

companies, whereas only 7 participants work for small companies. The majority of the 

entrepreneurs, who evaluate this factor with 4, own very small companies.  
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Table 73: Crosstabulation table for the success factor “Quality in products and 

services” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Quality in products and 

services 

2 Count 

1 3 0 4 

% of Total 0,9% 2,7% 0,0% 3,6% 

3 Count 1 10 0 11 

% of Total 0,9% 9,0% 0,0% 9,9% 

4 Count 1 28 6 35 

% of Total 0,9% 25,2% 5,4% 31,5% 

5-Very much Count 2 47 12 61 

% of Total 1,8% 42,3% 10,8% 55,0% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 3 participants, who believe that Quality in products and services is 

not a factor for business success, work for very small companies and nobody works for 

small companies. In addition, 47 participants (the majority of this company size) to the 

survey, who believe that Quality in products and services affects very much the success 

of the business work for very small companies, whereas 12 participants (the majority of 

this company size) work for small companies. 
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Table 74: Crosstabulation table for the success factor “Innovation in products and 

services” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Innovation in products 

and services 

1-Not at all Count 2 2 0 4 

% of 

Total 
1,8% 1,8% 0,0% 3,6% 

2 Count 0 5 1 6 

% of 

Total 
0,0% 4,5% 0,9% 5,4% 

3 Count 2 17 3 22 

% of 

Total 
1,8% 15,3% 2,7% 19,8% 

4 Count 1 26 5 32 

% of 

Total 
0,9% 23,4% 4,5% 28,8% 

5-Very 

much 

Count 0 38 9 47 

% of 

Total 
0,0% 34,2% 8,1% 42,3% 

Total Count 5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is ascertained that 2 participants, who believe that Innovation in products and services 

is not a factor for business success, work for very small companies and nobody works 

for small companies. In addition, 38 participants (the majority of this company size) to 

the survey, who believe that Innovation in products and services affects very much the 

success of the business, work for very small companies, whereas 9 participants (the 

majority of this company size) work for small companies. 
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Table 75: Crosstabulation table for the success factor “Location of the company” 

for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Location of the 

company 

1-Not at all Count 2 11 4 17 

% of 

Total 
1,8% 9,9% 3,6% 15,3% 

2 Count 0 13 3 16 

% of 

Total 
0,0% 11,7% 2,7% 14,4% 

3 Count 1 27 5 33 

% of 

Total 
0,9% 24,3% 4,5% 29,7% 

4 Count 0 21 4 25 

% of 

Total 
0,0% 18,9% 3,6% 22,5% 

5-Very 

much 

Count 2 16 2 20 

% of 

Total 
1,8% 14,4% 1,8% 18,0% 

Total Count 5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is noted that 11 participants, who believe that the location of the companies is not a 

factor for business success, work for very small companies and 4 participants work for 

small companies. In addition, 16 participants to the survey, who believe that the 

location of the companies affects very much the success of the business, work for very 

small companies, while 2 participants work for small companies. The majority of very 

small companies (27 participants) evaluate this factor with 3. 
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Table 76: Crosstabulation table for the success factor “Technology that the 

company uses” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Technology that the 

company uses 

1-Not at all Count 

1 4 0 5 

% of Total 0,9% 3,6% 0,0% 4,5% 

2 Count 2 7 0 9 

% of Total 1,8% 6,3% 0,0% 8,1% 

3 Count 0 13 1 14 

% of Total 0,0% 11,7% 0,9% 12,6% 

4 Count 0 31 5 36 

% of Total 0,0% 27,9% 4,5% 32,4% 

5-Very much Count 2 33 12 47 

% of Total 1,8% 29,7% 10,8% 42,3% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 4, who believe that the technology the company uses is not a factor 

for business success, work for very small companies and nobody works for small 

companies. In addition, 33 participants (the majority of this company size) to the 

survey, who believe that the technology the company uses affects very much the success 

of the business, work for very small companies, while 12 participants (the majority of 

this company size) work for small companies. 
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Table 77: Crosstabulation table for the success factor “Existence of specific 

Business Plan” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Existence of specific 

Business Plan 

1-Not at all Count 0 4 1 5 

% of 

Total 
0,0% 3,6% 0,9% 4,5% 

2 Count 1 8 2 11 

% of 

Total 
0,9% 7,2% 1,8% 9,9% 

3 Count 1 22 3 26 

% of 

Total 
0,9% 19,8% 2,7% 23,4% 

4 Count 1 32 7 40 

% of 

Total 
0,9% 28,8% 6,3% 36,0% 

5-Very 

much 

Count 2 22 5 29 

% of 

Total 
1,8% 19,8% 4,5% 26,1% 

Total Count 5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is noticed that 4 participants, who believe that the Existence of specific business Plan 

is not a factor for business success, work for very small companies and 1 person works 

for a small company. In addition, 22 participants to the survey, who believe that the 

Existence of specific business Plan affects very much the success of the business, work 

for very small companies, while 5 participants work for small companies. The majority 

of entrepreneurs, who have very small businesses, evaluate this factor with 4. As well 

as, the majority of entrepreneurs, who have small businesses, evaluate this factor with 4. 
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Table 78: Crosstabulation table for the success factor “Reputation of the 

company” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Reputation of the 

company 

2 Count 
0 3 0 3 

% of 

Total 
0,0% 2,7% 0,0% 2,7% 

3 Count 0 10 3 13 

% of 

Total 
0,0% 9,0% 2,7% 11,7% 

4 Count 1 29 5 35 

% of 

Total 
0,9% 26,1% 4,5% 31,5% 

5-Very 

much 

Count 4 46 10 60 

% of 

Total 
3,6% 41,4% 9,0% 54,1% 

Total Count 
5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is ascertained that 3 participants, who believe that the reputation of the company is 

not a factor for business success, work for very small companies and nobody works for 

small companies. In addition, 46 participants (the majority of this company size) to the 

survey, who believe that the reputation of the company affects very much the success of 

the business, work for very small companies, while 10 (the majority of this company 

size) work for small companies. 
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Table 79: Crosstabulation table for the success factor “Relations with suppliers” 

for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Relations with 

suppliers 

1-Not at all Count 
0 4 1 5 

% of 

Total 
0,0% 3,6% 0,9% 4,5% 

2 Count 0 5 2 7 

% of 

Total 
0,0% 4,5% 1,8% 6,3% 

3 Count 0 8 2 10 

% of 

Total 
0,0% 7,2% 1,8% 9,0% 

4 Count 3 31 7 41 

% of 

Total 
2,7% 27,9% 6,3% 36,9% 

5-Very 

much 

Count 2 40 6 48 

% of 

Total 
1,8% 36,0% 5,4% 43,2% 

Total Count 
5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is noted that 4 participants, who believe that the relations with suppliers are not a 

factor for business success, work for very small companies and 1 participant works for 

small companies. In addition, 40 participants (the majority of this company size) to the 

survey, who believe that the relations with suppliers affect very much the success of the 

business, work for very small companies, whereas 6 participants work for small 

companies. 
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Table 80: Crosstabulation table for the success factor “Distance between supplier 

and company” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Distance between 

supplier and company 

1-Not at all Count 

0 21 5 26 

% of Total 0,0% 18,9% 4,5% 23,4% 

2 Count 0 15 4 19 

% of Total 0,0% 13,5% 3,6% 17,1% 

3 Count 1 19 5 25 

% of Total 0,9% 17,1% 4,5% 22,5% 

4 Count 1 24 2 27 

% of Total 0,9% 21,6% 1,8% 24,3% 

5-Very much Count 3 9 2 14 

% of Total 2,7% 8,1% 1,8% 12,6% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 21 participants, who believe that the distance between the supplier 

and the company is not a factor for business success, work for very small companies 

and 5 participants work for small companies. In addition, 9 participants to the survey, 

who believe that the distance between the supplier and the company affects very much 

the success of the business, work for very small companies, while 2 participants work 

for small companies. The majority of entrepreneurs, who have very small companies, 

evaluate this factor with 4. 
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Table 81: Crosstabulation table for the success factor “Financing from own 

resources” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Financing from own 

resources 

1-Not at all Count 

1 1 1 3 

% of Total 0,9% 0,9% 0,9% 2,7% 

2 Count 1 2 2 5 

% of Total 0,9% 1,8% 1,8% 4,5% 

3 Count 0 16 4 20 

% of Total 0,0% 14,4% 3,6% 18,0% 

4 Count 0 21 4 25 

% of Total 0,0% 18,9% 3,6% 22,5% 

5-Very much Count 3 48 7 58 

% of Total 2,7% 43,2% 6,3% 52,3% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is ascertained that 1 participant, who believes that Financing from own resources is 

not a factor for business success, works for very small companies and 1 participant 

works for small companies. In addition, 48 participants (the majority of this company 

size) to the survey, who believe that Financing from own resources affects very much 

the success of the business, work for very small companies, whereas 7 participants (the 

majority of this company size) work for small companies. 
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Table 82: Crosstabulation table for the success factor “Bank financing” for all 

companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Bank financing 1-Not at all Count 

3 34 4 41 

% of Total 2,7% 30,6% 3,6% 36,9% 

2 Count 0 14 4 18 

% of Total 0,0% 12,6% 3,6% 16,2% 

3 Count 1 19 3 23 

% of Total 0,9% 17,1% 2,7% 20,7% 

4 Count 0 11 2 13 

% of Total 0,0% 9,9% 1,8% 11,7% 

5-Very much Count 1 10 5 16 

% of Total 0,9% 9,0% 4,5% 14,4% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 34 (the majority of this company size) participants, who believe that 

Bank financing is not a factor for business success work for very small companies and 4 

participants work for small companies. In addition, 10 participants to the survey, who 

believe that Bank financing affects very much the success of the business, work for very 

small companies, while 5 participants work for small companies. 

 

  



Page | 93  
 

Table 83: Crosstabulation table for the success factor “Financing from contests for 

startups” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Financing from contests 

for startups 

1-Not at all Count 

4 49 9 62 

% of Total 3,6% 44,1% 8,1% 55,9% 

2 Count 0 13 6 19 

% of Total 0,0% 11,7% 5,4% 17,1% 

3 Count 0 7 1 8 

% of Total 0,0% 6,3% 0,9% 7,2% 

4 Count 0 8 1 9 

% of Total 0,0% 7,2% 0,9% 8,1% 

5-Very 

much 

Count 1 11 1 13 

% of Total 0,9% 9,9% 0,9% 11,7% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 49 participants (the majority of this company size), who believe that 

Financing from contests for startups is not a factor for business success, work for very 

small companies and 9 participants (the majority of this company size) work for small 

companies. In addition, 11 participants to the survey, who believe that Financing from 

contests for startups affects very much the success of the business, work for very small 

companies, whereas 1 person works for small companies. 
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Table 84: Crosstabulation table for the success factor “Subsidies from public or 

European Organizations” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Subsidies from public or 

European Organizations 

1-Not at all Count 

2 34 4 40 

% of Total 1,8% 30,6% 3,6% 36,0% 

2 Count 0 6 2 8 

% of Total 0,0% 5,4% 1,8% 7,2% 

3 Count 3 18 3 24 

% of Total 2,7% 16,2% 2,7% 21,6% 

4 Count 0 18 5 23 

% of Total 0,0% 16,2% 4,5% 20,7% 

5-Very much Count 0 12 4 16 

% of Total 0,0% 10,8% 3,6% 14,4% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 34 participants (the majority of this company size), who believe that 

Subsidies from public or European Organizations are not a factor for business success, 

work for very small companies and 4 participants work for small companies. In 

addition, 12 participants of the survey, who believe that Subsidies affect very much the 

success of the business, work for very small companies, while 4 participants work for 

small companies. 
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Table 85: Crosstabulation table for the success factor “Financing from friends and 

family” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Financing from friends 

and family 

1-Not at all Count 4 43 11 58 

% of 

Total 
3,6% 38,7% 9,9% 52,3% 

2 Count 0 11 4 15 

% of 

Total 
0,0% 9,9% 3,6% 13,5% 

3 Count 0 20 2 22 

% of 

Total 
0,0% 18,0% 1,8% 19,8% 

4 Count 0 9 1 10 

% of 

Total 
0,0% 8,1% 0,9% 9,0% 

5-Very 

much 

Count 1 5 0 6 

% of 

Total 
0,9% 4,5% 0,0% 5,4% 

Total Count 5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is ascertained that 43 (the majority of this company size) participants, who believe 

that Financing from friend and family is  not a factor for business success, work for very 

small companies and 11 participants (the majority of this company size) work for small 

companies. In addition, 5 participants, who believe that Financing from friend and 

family affects very much the success of the business, work for very small companies, 

whereas nobody works for small companies. 
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Table 86: Cross tabulation table for the success factor “Political environment of 

the country” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Political environment of 

the country 

1-Not at all Count 
3 7 3 13 

% of 

Total 
2,7% 6,3% 2,7% 11,7% 

2 Count 0 4 3 7 

% of 

Total 
0,0% 3,6% 2,7% 6,3% 

3 Count 0 8 4 12 

% of 

Total 
0,0% 7,2% 3,6% 10,8% 

4 Count 0 26 2 28 

% of 

Total 
0,0% 23,4% 1,8% 25,2% 

5-Very 

much 

Count 2 43 6 51 

% of 

Total 
1,8% 38,7% 5,4% 45,9% 

Total Count 
5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is observed that 7 participants, who believe that Political environment of the country 

is not a factor for business success, work for very small companies and 3 participants 

work for small companies. In addition, 43 participants (the majority of this company 

size), who believe that Political environment of the country affects very much the 

success of the business, work for very small companies, whereas 6 participants works 

for small companies. 
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Table 87: Crosstabulation table for the success factor “Economical environment of 

the country” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Economical 

environment of the 

country 

1-Not at all Count 

3 5 4 12 

% of Total 2,7% 4,5% 3,6% 10,8% 

2 Count 0 4 1 5 

% of Total 0,0% 3,6% 0,9% 4,5% 

3 Count 0 3 2 5 

% of Total 0,0% 2,7% 1,8% 4,5% 

4 Count 0 20 4 24 

% of Total 0,0% 18,0% 3,6% 21,6% 

5-Very much Count 2 56 7 65 

% of Total 1,8% 50,5% 6,3% 58,6% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is noted that 5 participants, who believe that the Economical environment of the 

country is not a factor for business success, work for very small companies and 4 

participants work for small companies. In addition, 56 participants (the majority of this 

company size), who believe that Economical environment of the country affects very 

much the success of the business, work for very small companies, while 7 participants 

work for small companies. 
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Table 88: Crosstabulation table for the success factor “Training of the founders 

(education, seminars)” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Training of the founders 

(education, seminars) 

1-Not at all Count 

0 4 0 4 

% of Total 0,0% 3,6% 0,0% 3,6% 

2 Count 0 8 2 10 

% of Total 0,0% 7,2% 1,8% 9,0% 

3 Count 1 16 6 23 

% of Total 0,9% 14,4% 5,4% 20,7% 

4 Count 2 32 3 37 

% of Total 1,8% 28,8% 2,7% 33,3% 

5-Very much Count 2 28 7 37 

% of Total 1,8% 25,2% 6,3% 33,3% 

Total Count 

5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 4 participants, who believe that the Training of the founders 

(education, seminars) is not a factor for business success, work for very small 

companies and nobody works for small companies. In addition, 28 participants, who 

believe that Training of the founders (education, seminars) affects very much the 

success of the business, work for very small companies, while 7 participants work for 

small companies. The majority of entrepreneurs, who evaluate this factor with 4, have 

very small companies. 
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Table 89: Crosstabulation table for the success factor “Networking, namely circles 

of relatives, friends, fellow students of the founders of the company” for all 

companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Networking, namely 

circles of relatives, 

friends, fellow students 

of the founders of the 

company 

1-Not at all Count 0 11 2 13 

% of 

Total 
0,0% 9,9% 1,8% 11,7% 

2 Count 0 11 5 16 

% of 

Total 
0,0% 9,9% 4,5% 14,4% 

3 Count 1 13 7 21 

% of 

Total 
0,9% 11,7% 6,3% 18,9% 

4 Count 2 32 1 35 

% of 

Total 
1,8% 28,8% 0,9% 31,5% 

5-Very 

much 

Count 2 21 3 26 

% of 

Total 
1,8% 18,9% 2,7% 23,4% 

Total Count 5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is ascertained that 11 participants, who believe that Networking, namely circles of 

relatives, friends, fellow students of the founders of the company is not a factor for 

business success, work for very small companies and 2 participants work for small 

companies. In addition, 21 participants, who believe that Networking, namely circles of 

relatives, friends, fellow students of the founders of the company affects very much the 

success of the business, work for very small companies, whereas 3 participants work for 

small companies. The majority of entrepreneurs, who evaluate this factor with 4, have 

very small companies. 
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Table 90: Crosstabulation table for the success factor “The motivation for 

establishing the company was the need for the creation of income” for all 

companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

The motivation for 

establishing the 

company was the 

need for the creation 

of income 

1-Not at all Count 0 1 1 2 

% of 

Total 
0,0% 0,9% 0,9% 1,8% 

2 Count 0 10 4 14 

% of 

Total 
0,0% 9,0% 3,6% 12,6% 

3 Count 0 21 7 28 

% of 

Total 
0,0% 18,9% 6,3% 25,2% 

4 Count 1 30 5 36 

% of 

Total 
0,9% 27,0% 4,5% 32,4% 

5-Very 

much 

Count 4 26 1 31 

% of 

Total 
3,6% 23,4% 0,9% 27,9% 

Total Count 5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is observed that 1 participant, who believes that motivation for establishing the 

company was the need for the creation of income is not a factor for business success, 

works for very small companies and 1 works for small companies. In addition, 26 

participants, who believe that motivation for establishing the company the need for the 

creation of income  affects very much the success of the business, work for very small 

companies, while 1 works for small companies. The majority of entrepreneurs, who 

evaluate this factor with 4, have very small companies.  
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Table 91: Crosstabulation table for the success factor “The motivation for 

establishing the company was the exploitation of a business opportunity” for all 

companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

The motivation for 

establishing the 

company was the 

exploitation of a 

business opportunity 

1-Not at all Count 
1 7 0 8 

% of Total 0,9% 6,3% 0,0% 7,2% 

2 Count 0 6 2 8 

% of Total 0,0% 5,4% 1,8% 7,2% 

3 Count 2 15 1 18 

% of Total 1,8% 13,5% 0,9% 16,2% 

4 Count 0 44 8 52 

% of Total 0,0% 39,6% 7,2% 46,8% 

5-Very much Count 2 16 7 25 

% of Total 1,8% 14,4% 6,3% 22,5% 

Total Count 
5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is noticed that 7 participants, who believe that the motivation for establishing the 

company was the exploitation of a business opportunity is not a factor for business 

success, work for very small companies and nobody works for small companies. In 

addition, 16 participants, who believe that the motivation for establishing the company 

was the exploitation of a business opportunity affects very much the success of the 

business, work for very small companies, while 7 participants work for small 

companies. The majority of entrepreneurs, who evaluate this factor with 4, have very 

small companies. 
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Table 92: Crosstabulation table for the success factor “Experience of the founders 

in entrepreneurship” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Experience of the 

founders in 

entrepreneurship 

1-Not at all Count 
1 10 1 12 

% of Total 0,9% 9,0% 0,9% 10,8% 

2 Count 0 5 1 6 

% of Total 0,0% 4,5% 0,9% 5,4% 

3 Count 0 13 2 15 

% of Total 0,0% 11,7% 1,8% 13,5% 

4 Count 3 32 7 42 

% of Total 2,7% 28,8% 6,3% 37,8% 

5-Very much Count 1 28 7 36 

% of Total 0,9% 25,2% 6,3% 32,4% 

Total Count 
5 88 18 111 

% of Total 4,5% 79,3% 16,2% 100,0% 

 

It is observed that 10 participants, who believe that the experience of the founders in 

entrepreneurship is not a factor for business success, work for very small companies and 

one works for small companies. In addition, 28 participants, who believe that the 

experience of the founders in entrepreneurship affects very much the success of the 

business, work for very small companies, whereas 7 participants work for small 

companies. The majority of entrepreneurs, who evaluate this factor with 4, have very 

small companies. 
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Table 93: Crosstabulation table for the success factor “Experience of the founders 

in the sale sector” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Experience of the 

founders in the sale 

sector 

1-Not at all Count 
0 9 1 10 

% of 

Total 
0,0% 8,1% 0,9% 9,0% 

2 Count 0 16 1 17 

% of 

Total 
0,0% 14,4% 0,9% 15,3% 

3 Count 0 11 5 16 

% of 

Total 
0,0% 9,9% 4,5% 14,4% 

4 Count 4 24 6 34 

% of 

Total 
3,6% 21,6% 5,4% 30,6% 

5-Vetry 

much 

Count 1 28 5 34 

% of 

Total 
0,9% 25,2% 4,5% 30,6% 

Total Count 
5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is ascertained that 9 participants, who believe that the experience of the founders in 

the sale sector is not a factor for business success, work for very small companies and 1 

works for small companies. In addition, 28 participants (the majority of this company 

size), who believe that the experience of the founders in the sale sector affects very 

much the success of the business, work for very small companies, while 5 work for 

small companies. 
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Table 94: Crosstabulation table for the success factor “Experience of the founders 

in financial issues” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Experience of the 

founders in financial 

issues 

1-Not at all Count 
1 8 1 10 

% of 

Total 
0,9% 7,2% 0,9% 9,0% 

2 Count 1 12 0 13 

% of 

Total 
0,9% 10,8% 0,0% 11,7% 

3 Count 2 25 8 35 

% of 

Total 
1,8% 22,5% 7,2% 31,5% 

4 Count 0 29 4 33 

% of 

Total 
0,0% 26,1% 3,6% 29,7% 

5-Very 

much 

Count 1 14 5 20 

% of 

Total 
0,9% 12,6% 4,5% 18,0% 

Total Count 
5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is observed that 8 participants, who believe that the experience of the founders in 

financial issues is not a factor for business success, work for very small companies and 

1 works for small companies. In addition, 14 participants, who believe that the 

experience of the founders in financial issues affects very much the success of the 

business, work for very small companies, whereas 5 participants work for small 

companies. The majority of entrepreneurs, who evaluate this factor with 4, have very 

small companies. 
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Table 95: Crosstabulation table for the success factor “Experience of the founders 

as managers” for all companies 

 

Crosstab 

 

Number_of_employees2 

Total 0 

1-10 very 

small 

companies 

11-50 small 

companies 

Experience of the 

founders as managers 

1-Not at all Count 1 11 0 12 

% of 

Total 
0,9% 9,9% 0,0% 10,8% 

2 Count 1 5 6 12 

% of 

Total 
0,9% 4,5% 5,4% 10,8% 

3 Count 2 23 0 25 

% of 

Total 
1,8% 20,7% 0,0% 22,5% 

4 Count 0 31 6 37 

% of 

Total 
0,0% 27,9% 5,4% 33,3% 

5-Very 

much 

Count 1 18 6 25 

% of 

Total 
0,9% 16,2% 5,4% 22,5% 

Total Count 5 88 18 111 

% of 

Total 
4,5% 79,3% 16,2% 100,0% 

 

It is ascertained that 11 participants, who believe that the experience of the founders as 

managers is not a factor for business success, work for very small companies and 

nobody works for small companies. In addition, 18 participants, who believe that the 

experience of the founders as managers affects very much the success of the business, 

work for very small companies, while 6 participants work for small companies. The 

majority of entrepreneurs, who evaluate this factor with 4, have very small companies. 
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4.3.31 The most important success factors according to the size of 

the companies 

In this section there will be a presentation of the most important success factors, 

according to the above Crosstabulation tables, for all companies. Moreover, the 

classification complies with the evaluation of the success factors by the entrepreneurs 

according to the size of the company, namely very small and small companies. 

According to the above tables, the most important factors for business success for very 

small companies, namely they have fewer than 10 employees, are the following: 

i. Exports 

ii. Adaptation to changes in the external environment of the country (legislation, 

politic, economic etc) 

iii. Competitive environment 

iv. Quality in products and services 

v. Innovation in products and services 

vi. Location of the companies 

vii. Technology that the company uses 

viii. Existence of specific Business Plan 

ix. Reputation of the company 

x. Financing from own resources   

According to the above tables, the most important factors for business success for small 

companies, namely they have fewer than 50 employees, are the following: 

i. Exports 

ii. Competitive environment 

iii. Quality in products and services 

iv. Innovation in products and services 

v. Technology that the company uses 

vi. Existence of specific Business Plan 

vii. Reputation of the company 

viii. Relations with suppliers 

ix. Training of the founders (education, seminars) 

x. The motivation for establishing the company was the exploitation of a business 

opportunity 
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4.4 Internationalization/Exports 

The aim of this section is to present data of the Export part of the questionnaire. In 

particular, there will be presented the Frequency Tables of how export companies 

evaluate the legislation, the taxation and the bureaucratic procedures of Greece. Further, 

there will be displayed the Frequency Tables of the evaluation of the incentives, which 

motivate the internationalized companies to export. In conclusion, there will be a 

separation of export companies depending on the percentage of exports in relation to the 

overall sales for 2014. Moreover, there will be a discussion about the evaluation of the 

success factor from the internationalized companies according to their separation in 

different “export – percentage” groups. 

 

4.4.1 Frequency Tables for legislation, taxation and bureaucratic 

procedures for export companies 

Table 96: Frequency Table for the evaluation of “legislation” by export companies 

legislation 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 35 31,5 47,3 47,3 

2 23 20,7 31,1 78,4 

3 10 9,0 13,5 91,9 

4 2 1,8 2,7 94,6 

5-Very much 4 3,6 5,4 100,0 

Total 74 66,7 100,0  

Missing System 37 33,3   

Total 111 100,0   

 

Table 96 indicates that 47.3% of the companies support that legislation of the public 

sector does not help startup companies to export, while only 5.4% support that 

legislation of the public sector helps startup companies to export very much. If we add 

the values 1 and 2 the percentage of the companies, which support that legislation of the 

public sector does not help startup companies to export, increases to 78.6%. 
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Table 97: Frequency Table for the evaluation of “taxation” by export companies 

taxation 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 43 38,7 58,1 58,1 

2 15 13,5 20,3 78,4 

3 9 8,1 12,2 90,5 

4 2 1,8 2,7 93,2 

5-Very much 5 4,5 6,8 100,0 

Total 74 66,7 100,0  

Missing System 37 33,3   

Total 111 100,0   

 

It is a fact that 58.1% of the companies support that taxation of the public sector does 

not help startup companies to export, while only 6.8% support that taxation of the 

public sector helps startup companies to export very much. If we add the values 1 and 2 

the percentage of the companies, which support that legislation of the public sector does 

not help startup companies to export, increases to 78.4%. 

 

Table 98: Frequency Table for the evaluation of “bureaucratic procedures” by 

export companies 

bureaucratic procedures 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 39 35,1 54,9 54,9 

2 16 14,4 22,5 77,5 

3 10 9,0 14,1 91,5 

4 1 ,9 1,4 93,0 

5-Very much 5 4,5 7,0 100,0 

Total 71 64,0 100,0  

Missing System 40 36,0   

Total 111 100,0   

 

Table 98 shows that 54.9% of the companies support that bureaucratic procedures of the 

public sector does not help startup companies to export, whereas only 7% support that 

bureaucratic procedures of the public sector help startup companies to export very 

much. If we add the values 1 and 2 the percentage of the companies, which support that 
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legislation of the public sector does not help startup companies to export, increases to 

77.4%. 

 

4.4.2 Frequency Tables of the evaluation of the incentives, which 

motivate the internationalized companies to export 

The founders evaluate the factors that motivated them to engage in export trade. The 

incentives they had to evaluate are a) reduction in domestic sales due to increasing 

competition in the country b) the belief of the administration, that exports are a very 

important factor in increasing the business profits c) qualitative or technological 

superiority of your product d) harnessing good knowledge, that held by the company to 

a foreign market e) founders experience in export trade f) bad status at domestic market 

or g) something else. 

 

Table 99: Frequency Table for the evaluation of the motivation “Reduction in 

domestic sales due to increasing competition in the country” by all export 

companies 

Reduction in domestic sales due to increasing competition in the country 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 16 14,4 23,9 23,9 

2 16 14,4 23,9 47,8 

3 18 16,2 26,9 74,6 

4 11 9,9 16,4 91,0 

5-Very much 6 5,4 9,0 100,0 

Total 67 60,4 100,0  

Missing System 44 39,6   

Total 111 100,0   

 

It is a fact that only 9% of the participants support that Reduction in domestic sales due 

to increasing competition in the country is a motivation for their company to engage in 

export trade. On the contrary, most participants evaluate with 1, 2 and 3, namely 47.8% 

(values 1 and 2 combined) of the participants, in the export part of the questionnaire, 

believe that Reduction in domestic sales due to increasing competition in the country is 

not an incentive that could motivate them to engage in export trade. 
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Table 100: Frequency Table for the evaluation of the motivation “The belief of the 

administration, that exports are a very important factor in increasing the business 

profits” by all export companies 

The belief of the administration, that exports are a very important factor in 

increasing the business profits 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 7 6,3 10,4 10,4 

2 2 1,8 3,0 13,4 

3 11 9,9 16,4 29,9 

4 18 16,2 26,9 56,7 

5-Very much 29 26,1 43,3 100,0 

Total 67 60,4 100,0  

Missing System 44 39,6   

Total 111 100,0   

 

Table 100 indicates that 43.3% of the participants believe that the belief of the 

administration, that exports are a very important factor in increasing the business profits 

is (very much) a motivation for their company to export, while only 10.4% of the 

participants believe the opposite. The combination of values 5 and 4 displays that the 

70.2% of the participants, in the export part of the questionnaire, believe that this 

incentive can engage the company in export trade.  

 

Table 101: Frequency Table for the evaluation of the motivation “Qualitative or 

technological superiority of your product” by all export companies 

Qualitative or technological superiority of your product 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 3 2,7 4,5 4,5 

2 5 4,5 7,5 11,9 

3 10 9,0 14,9 26,9 

4 25 22,5 37,3 64,2 

5-Very much 24 21,6 35,8 100,0 

Total 67 60,4 100,0  

Missing System 44 39,6   

Total 111 100,0   

 

Undoubtedly, only 4.5% of the participants believe that qualitative or technological 

superiority of the product is not a motivation for their company to engage in export 
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trade, whereas 35.8% of the participants evaluate this incentive with 5 and 37.3% 

evaluate this incentive with 4. Thus, the majority of the sample (73.2%) believes that 

qualitative or technological superiority of the product is a motivation for their company 

to engage in export trade. 

 

Table 102: Frequency Table for the evaluation of the motivation “Harnessing good 

knowledge, that held by the company to a foreign market” by all export companies 

Harnessing good knowledge, that held by the company to a foreign market 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 11 9,9 16,7 16,7 

2 12 10,8 18,2 34,8 

3 19 17,1 28,8 63,6 

4 16 14,4 24,2 87,9 

5-Very much 8 7,2 12,1 100,0 

Total 66 59,5 100,0  

Missing System 45 40,5   

Total 111 100,0   

 

Table 102 displays that the majority of the participants evaluate the motivation that 

harnessing good knowledge that held by the company to a foreign market is a 

motivation for their company to engage in export trade, with 3. Generally, there was 

dispersion in values in this incentive. 

 

Table 103: Frequency Table for the evaluation of the motivation “Founders 

experience in export trade” by all export companies 

Founders experience in export trade 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 17 15,3 26,6 26,6 

2 12 10,8 18,8 45,3 

3 17 15,3 26,6 71,9 

4 9 8,1 14,1 85,9 

5-Very much 9 8,1 14,1 100,0 

Total 64 57,7 100,0  

Missing System 47 42,3   

Total 111 100,0   
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Table 103 indicates that 26.6% of the participants believe that founders experience in 

export trade is not a motivation for their company to engage in export trade. Also the 

same percentage, 26.6% of the sample, evaluates this incentive with 3. In contrast, 

14.1% of the participants believe that founders experience in export trade is (very much) 

a motivation for their company to engage in export trade. 

 

Table 104: Frequency Table for the evaluation of the motivation “Bad status at 

domestic market” by all export companies 

Bad status at domestic market 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 1-Not at all 7 6,3 10,6 10,6 

2 6 5,4 9,1 19,7 

3 11 9,9 16,7 36,4 

4 21 18,9 31,8 68,2 

5-Very much 21 18,9 31,8 100,0 

Total 66 59,5 100,0  

Missing System 45 40,5   

Total 111 100,0   

 

It is a fact that the majority of the sample believes that bad status at domestic market is 

a motivation for their company to engage in export trade, namely the values 4 and 5 

combined is the 63.6% of the participants. On the contrary, only 10.6% of the sample 

support that bad status at domestic market is not at all a motivation for their company to 

engage in export trade. 

Except those factors above there was also a choice for the participants to say something 

else. Hence, they mentioned «the product is absorbed more easily in foreign markets», 

«new market», « the fact that that the Greek food products are excellent and have more 

quality than other competitive products». 

 

4.4.3 Success factors according to the percentage of exports in 

relation to the overall sales for 2014 

The aim of this section is to separate the internationalized companies into groups 

according to the percentage of their exports in relation to the overall sales for 2014. The 

groups are a) 0-19.99% small percentage of exports b) 20-39.99% medium percentage 

of exports c) 40-69.99% large percentage of exports d) 70% and more very large 
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percentage of exports. Base on this separation, in the Crosstabulation Tables that will 

follow the companies will be separated in small, medium, large and very large 

companies, but that is according to their export percentages. 

Table 105 indicates the separation of internationalized companies into groups according 

to the percentage of their exports in relation to the overall sales for 2014. The Tables 

that follow are going to display the evaluation of the success factors by the groups that 

separated in Table 105. 

 

Table 105: Frequency Table of the percentage of exports for internationalized 

companies 

Percentages_of_exports2 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 0-19,99% small companies 40 36,0 58,8 58,8 

20-39,99% medium 

companies 
9 8,1 13,2 72,1 

40-69,99% large companies 4 3,6 5,9 77,9 

70 and over very large 

companies 
15 13,5 22,1 100,0 

Total 68 61,3 100,0  

Missing System 43 38,7   

Total 111 100,0   

 

Table 105 indicates that from the total 68 internationalized companies, there are 40 

companies which are small, 9 companies which are medium, and 4 companies which 

are large and 15 companies which are very large. 
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Table 106: Crosstabulation of success factor “Exports” and percentage of export 

 

Percentages_of_exports2 * Exports Crosstabulation 

 

Exports 

Total 

1-Not 

at all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 

10 10 10 0 10 40 

% of 

Total 
14,7% 14,7% 14,7% 0,0% 14,7% 58,8% 

20-39,99% 

medium 

companies 

Count 0 2 0 3 4 9 

% of 

Total 
0,0% 2,9% 0,0% 4,4% 5,9% 13,2% 

40-69,99% large 

companies 

Count 0 0 0 1 3 4 

% of 

Total 
0,0% 0,0% 0,0% 1,5% 4,4% 5,9% 

70 and over very 

large companies 

Count 0 0 1 1 13 15 

% of 

Total 
0,0% 0,0% 1,5% 1,5% 19,1% 22,1% 

Total Count 

10 12 11 5 30 68 

% of 

Total 
14,7% 17,6% 16,2% 7,4% 44,1% 

100,0

% 

 

 

It is obvious that companies, who have small percentage of exports, evaluate the success 

factor “Exports” with 1, 2, 3 and 5 equally with 10 participants in each value, so there is 

dispersion in opinions in this export group. Next, medium export companies evaluate 

this factor with 4 and 5. Finally, the majority of large and very large export companies 

believe that Exports is (very much) a success factor. 
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Table 107: Crosstabulation of success factor “Sales in the public sector including 

local authorities” and percentage of export 

 

Percentages_of_exports2 * Sales in the public sector including local authorities Crosstabulation 

 

Sales in the public sector including local 

authorities 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 

23 5 6 5 1 40 

% of 

Total 
33,8% 7,4% 8,8% 7,4% 1,5% 58,8% 

20-39,99% 

medium 

companies 

Count 5 3 1 0 0 9 

% of 

Total 
7,4% 4,4% 1,5% 0,0% 0,0% 13,2% 

40-69,99% large 

companies 

Count 4 0 0 0 0 4 

% of 

Total 
5,9% 0,0% 0,0% 0,0% 0,0% 5,9% 

70 and over very 

large companies 

Count 12 2 0 1 0 15 

% of 

Total 
17,6% 2,9% 0,0% 1,5% 0,0% 22,1% 

Total Count 

44 10 7 6 1 68 

% of 

Total 
64,7% 14,7% 10,3% 8,8% 1,5% 

100,0

% 

 

 

Table 107 shows that the majority of all groups of internationalized companies believe 

that sales in the public sector including local authorities are not a success factor. By 

combing the values 1 and 2 the percentage of the participants, who support that, is 

79.4%. 
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Table 108: Crosstabulation of success factor “Attendance in sector trade 

exhibitions” and percentage of export 

 

Percentages_of_exports2 * Attendance in sector trade exhibitions  Crosstabulation 

 

Attendance in sector trade exhibitions 

Total 

1-Not 

at all 2 3 4 

5-Very 

much 

Percentages_of_ex

ports2 

0-19,99% small 

companies 

Count 
11 5 11 9 4 40 

% of 

Total 
16,2% 7,4% 16,2% 13,2% 5,9% 58,8% 

20-39,99% 

medium 

companies 

Count 1 1 1 4 2 9 

% of 

Total 
1,5% 1,5% 1,5% 5,9% 2,9% 13,2% 

40-69,99% large 

companies 

Count 1 0 2 1 0 4 

% of 

Total 
1,5% 0,0% 2,9% 1,5% 0,0% 5,9% 

70 and over very 

large companies 

Count 3 2 4 4 2 15 

% of 

Total 
4,4% 2,9% 5,9% 5,9% 2,9% 22,1% 

Total Count 
16 8 18 18 8 68 

% of 

Total 
23,5% 11,8% 26,5% 26,5% 11,8% 

100,0

% 

 

 

Table 108 indicates that companies with small percentage of exports have dispersion in 

all values for the success factor Attendance in sector trade exhibitions, but the majority 

of the group evaluates this factor with 1 and 3. Generally, in the other export groups 

there has been dispersion in all values. 
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Table 109: Crosstabulation of success factor “Adaptation to changes in the 

external environ1ent of the country (legislation, politic, economic etc)” and 

percentage of export 

 

Percentages_of_exports2 * Adaptation to changes in the external environment of the country 

(legislation, politic, economic etc) Crosstabulation 

 

Adaptation to changes in the external environment of 

the country (legislation, politic, economic etc) 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_o

f_exports2 

0-19,99% small 

companies 

Count 
3 3 7 13 14 40 

% of 

Total 
4,4% 4,4% 10,3% 19,1% 20,6% 

58,8

% 

20-39,99% 

medium 

companies 

Count 1 2 1 1 4 9 

% of 

Total 
1,5% 2,9% 1,5% 1,5% 5,9% 

13,2

% 

40-69,99% large 

companies 

Count 1 0 2 1 0 4 

% of 

Total 
1,5% 0,0% 2,9% 1,5% 0,0% 5,9% 

70 and over very 

large companies 

Count 0 1 3 4 7 15 

% of 

Total 
0,0% 1,5% 4,4% 5,9% 10,3% 

22,1

% 

Total Count 
5 6 13 19 25 68 

% of 

Total 
7,4% 8,8% 19,1% 27,9% 36,8% 

100,0

% 

 

 

Table 109 indicates that the majority of all export groups evaluate the Adaptation to 

changes in the external environment of the country (legislation, politic, economic etc) 

with 4 and 5, namely the percentage of those values combined is 64.7%. 
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Table 110: Crosstabulation of success factor “Competitive environment” and 

percentage of export 

 

Percentages_of_exports2 * Competitive environment  Crosstabulation 

 

Competitive environment 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 
1 1 5 21 12 40 

% of 

Total 
1,5% 1,5% 7,4% 30,9% 17,6% 58,8% 

20-39,99% 

medium 

companies 

Count 0 1 1 3 4 9 

% of 

Total 
0,0% 1,5% 1,5% 4,4% 5,9% 13,2% 

40-69,99% large 

companies 

Count 0 1 0 2 1 4 

% of 

Total 
0,0% 1,5% 0,0% 2,9% 1,5% 5,9% 

70 and over very 

large companies 

Count 1 0 1 6 7 15 

% of 

Total 
1,5% 0,0% 1,5% 8,8% 10,3% 22,1% 

Total Count 
2 3 7 32 24 68 

% of 

Total 
2,9% 4,4% 10,3% 47,1% 35,3% 

100,0

% 

 

 

Table 110 displays that the majority of all export groups evaluate the success factor 

Competitive environment with 4 (47.1%) and 5 (35.3%).  
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Table 111: Crosstabulation of success factor “Quality in products and services” 

and percentage of export 

 

Percentages_of_exports2 * Quality in products and services Crosstabulation 

 

Quality in products and services 

Total 2 3 4 

5-Very 

much 

Percentages_of_exp

orts2 

0-19,99% small 

companies 

Count 
1 3 20 16 40 

% of 

Total 
1,5% 4,4% 29,4% 23,5% 58,8% 

20-39,99% medium 

companies 

Count 2 0 2 5 9 

% of 

Total 
2,9% 0,0% 2,9% 7,4% 13,2% 

40-69,99% large 

companies 

Count 0 1 0 3 4 

% of 

Total 
0,0% 1,5% 0,0% 4,4% 5,9% 

70 and over very 

large companies 

Count 0 1 2 12 15 

% of 

Total 
0,0% 1,5% 2,9% 17,6% 22,1% 

Total Count 
3 5 24 36 68 

% of 

Total 
4,4% 7,4% 35,3% 52,9% 100,0% 

 

 

Undoubtedly, Table 111 shows that the majority of all export groups evaluate the 

success factor Quality in products and services with 5 (52.9%) and 4 (35.3%), those 

values combined are the 88.2% of the sample. 
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Table 112: Crosstabulation of success factor “Innovation in products and services” 

and percentage of export 

 

Percentages_of_exports2 * Innovation in products and services Crosstabulation 

 

Innovation in products and services 

Total 

1-Not 

at all 2 3 4 

5-Very 

much 

Percentages_of_ex

ports2 

0-19,99% small 

companies 

Count 
0 4 9 15 12 40 

% of 

Total 
0,0% 5,9% 13,2% 22,1% 17,6% 58,8% 

20-39,99% 

medium 

companies 

Count 1 0 3 1 4 9 

% of 

Total 
1,5% 0,0% 4,4% 1,5% 5,9% 13,2% 

40-69,99% large 

companies 

Count 1 0 0 0 3 4 

% of 

Total 
1,5% 0,0% 0,0% 0,0% 4,4% 5,9% 

70 and over very 

large companies 

Count 0 0 1 4 10 15 

% of 

Total 
0,0% 0,0% 1,5% 5,9% 14,7% 22,1% 

Total Count 
2 4 13 20 29 68 

% of 

Total 2,9% 5,9% 19,1% 29,4% 42,6% 

100,0

% 

 

 

 

Table 112 indicates that the majority of all export groups evaluate the success factor 

Innovation in products and services with 5 (42.6%) and 4 (29.4%). 
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Table 113: Crosstabulation of success factor “Location of the company” and 

percentage of export 

 

Percentages_of_exports2 * Location of the company Crosstabulation 

 

Location of the company 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 

2 6 15 10 7 40 

% of 

Total 
2,9% 8,8% 22,1% 14,7% 10,3% 58,8% 

20-39,99% 

medium 

companies 

Count 3 5 1 0 0 9 

% of 

Total 
4,4% 7,4% 1,5% 0,0% 0,0% 13,2% 

40-69,99% large 

companies 

Count 1 0 0 2 1 4 

% of 

Total 
1,5% 0,0% 0,0% 2,9% 1,5% 5,9% 

70 and over very 

large companies 

Count 4 2 5 3 1 15 

% of 

Total 
5,9% 2,9% 7,4% 4,4% 1,5% 22,1% 

Total Count 

10 13 21 15 9 68 

% of 

Total 
14,7% 19,1% 30,9% 22,1% 13,2% 100,0% 

 

 

Table 113 indicates that the majority of companies with small export percentage 

evaluate the Location of the company with 3. Further, the majority of medium 

percentage export companies evaluate this factor with 2. Also, the large export 

companies evaluate this factor with 4. Moreover, the majority of very large export 

companies evaluate this factor with 3. In conclusion, the overall picture of this factor 

shows that the majority of all groups rate this factor with 3 (30.9%). 
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Table 114: Crosstabulation of success factor “Technology that the company uses” 

and percentage of export 

 

Percentages_of_exports2 * Technology that the company uses  Crosstabulation 

 

Technology that the company uses 

Total 

1-Not 

at all 2 3 4 

5-Very 

much 

Percentages_of_exp

orts2 

0-19,99% small 

companies 

Count 

0 4 7 16 13 40 

% of 

Total 
0,0% 5,9% 

10,3

% 

23,5

% 
19,1% 58,8% 

20-39,99% 

medium 

companies 

Count 0 3 0 4 2 9 

% of 

Total 
0,0% 4,4% 0,0% 5,9% 2,9% 13,2% 

40-69,99% large 

companies 

Count 1 0 0 2 1 4 

% of 

Total 
1,5% 0,0% 0,0% 2,9% 1,5% 5,9% 

70 and over very 

large companies 

Count 0 0 2 4 9 15 

% of 

Total 
0,0% 0,0% 2,9% 5,9% 13,2% 22,1% 

Total Count 

1 7 9 26 25 68 

% of 

Total 
1,5% 

10,3

% 

13,2

% 

38,2

% 
36,8% 100,0% 

 

 

Table 114 indicates that the majority of all export groups evaluate the success factor 

Technology that the company uses with 4 (38.2%) and 5 (36.8%). 
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Table 115: Crosstabulation of success factor “Existence of specific Business Plan” 

and percentage of export 

 

Percentages_of_exports2 * Existence of specific Business Plan  Crosstabulation 

 

Existence of specific Business Plan 

Total 

1-Not 

at all 2 3 4 

5-Very 

much 

Percentages_of_ex

ports2 

0-19,99% small 

companies 

Count 

1 5 7 17 10 40 

% of 

Total 
1,5% 7,4% 10,3% 25,0% 14,7% 58,8% 

20-39,99% 

medium 

companies 

Count 0 0 3 3 3 9 

% of 

Total 
0,0% 0,0% 4,4% 4,4% 4,4% 13,2% 

40-69,99% large 

companies 

Count 1 0 1 1 1 4 

% of 

Total 
1,5% 0,0% 1,5% 1,5% 1,5% 5,9% 

70 and over very 

large companies 

Count 1 0 4 7 3 15 

% of 

Total 
1,5% 0,0% 5,9% 10,3% 4,4% 22,1% 

Total Count 
3 5 15 28 17 68 

% of 

Total 
4,4% 7,4% 22,1% 41,2% 25,0% 100,0% 

 

 

Table 115 indicates that the majority of all export groups evaluate the success factor 

Existence of specific Business Plan with 4 (41.2%), 5 (25%) and 3 (22.1%). 
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Table 116: Crosstabulation of success factor “Reputation of the company” and 

percentage of export 

 

Percentages_of_exports2 * Reputation of the company Crosstabulation 

 

Reputation of the company 

Total 2 3 4 

5-Very 

much 

Percentages_of_exp

orts2 

0-19,99% small 

companies 

Count 
1 4 13 22 40 

% of 

Total 
1,5% 5,9% 19,1% 32,4% 58,8% 

20-39,99% medium 

companies 

Count 0 4 2 3 9 

% of 

Total 
0,0% 5,9% 2,9% 4,4% 13,2% 

40-69,99% large 

companies 

Count 0 0 1 3 4 

% of 

Total 
0,0% 0,0% 1,5% 4,4% 5,9% 

70 and over very 

large companies 

Count 0 2 4 9 15 

% of 

Total 
0,0% 2,9% 5,9% 13,2% 22,1% 

Total Count 

1 10 20 37 68 

% of 

Total 
1,5% 14,7% 29,4% 54,4% 100,0% 

 

 

Table 116 indicates that the majority of all export groups evaluate the success factor 

Reputation of the company with 5 (54.4%) and 4 (29.4%). 
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Table 117: Crosstabulation of success factor “Relations with suppliers” and 

percentage of export 

 

Percentages_of_exports2 * Relations with suppliers  Crosstabulation 

 

Relations with suppliers 

Total 

1-Not 

at all 2 3 4 

5-Very 

much 

Percentages_of_exp

orts2 

0-19,99% small 

companies 

Count 

0 1 3 18 18 40 

% of 

Total 
0,0% 1,5% 4,4% 26,5% 26,5% 58,8% 

20-39,99% 

medium 

companies 

Count 0 1 1 3 4 9 

% of 

Total 
0,0% 1,5% 1,5% 4,4% 5,9% 13,2% 

40-69,99% large 

companies 

Count 0 0 0 2 2 4 

% of 

Total 
0,0% 0,0% 0,0% 2,9% 2,9% 5,9% 

70 and over very 

large companies 

Count 2 3 1 4 5 15 

% of 

Total 
2,9% 4,4% 1,5% 5,9% 7,4% 22,1% 

Total Count 

2 5 5 27 29 68 

% of 

Total 
2,9% 7,4% 7,4% 39,7% 42,6% 100,0% 

 

 

Table 117 indicates that the majority of all export groups evaluate the success factor 

Relation with suppliers with 5 (42.6%) and 4 (39.7%), namely the percentage of two 

values combined is 82.3%.  
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Table 118: Crosstabulation of success factor “Distance between supplier and 

company” and percentage of export 

 

Percentages_of_exports2 * Distance between supplier and company  Crosstabulation 

 

Distance between supplier and company 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_ex

ports2 

0-19,99% small 

companies 

Count 

3 8 12 12 5 40 

% of 

Total 
4,4% 11,8% 17,6% 17,6% 7,4% 58,8% 

20-39,99% 

medium 

companies 

Count 3 2 1 1 2 9 

% of 

Total 
4,4% 2,9% 1,5% 1,5% 2,9% 13,2% 

40-69,99% large 

companies 

Count 1 0 0 2 1 4 

% of 

Total 
1,5% 0,0% 0,0% 2,9% 1,5% 5,9% 

70 and over very 

large companies 

Count 5 2 5 1 2 15 

% of 

Total 
7,4% 2,9% 7,4% 1,5% 2,9% 22,1% 

Total Count 

12 12 18 16 10 68 

% of 

Total 
17,6% 17,6% 26,5% 23,5% 14,7% 

100,0

% 

 

 

Table 118 indicates that the small companies evaluate the Distance between supplier 

and company with 3 and 4 by 12 participants in each value and 8 participants rate with 

2. Furthermore, the majority of very large export companies evaluate this factor with 1 

and 3 by 5 participants in each value. Generally, the majority of the sample evaluates 

this factor with 3 (26.5%). 
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Table 119: Crosstabulation of success factor “Financing from own resources” and 

percentage of export 

 

Percentages_of_exports2 * Financing from own resources  Crosstabulation 

 

Financing from own resources 

Total 

1-Not 

at all 2 3 4 

5-Very 

much 

Percentages_of_exp

orts2 

0-19,99% small 

companies 

Count 

1 1 7 8 23 40 

% of 

Total 
1,5% 1,5% 10,3% 11,8% 33,8% 58,8% 

20-39,99% 

medium 

companies 

Count 0 1 1 2 5 9 

% of 

Total 
0,0% 1,5% 1,5% 2,9% 7,4% 13,2% 

40-69,99% large 

companies 

Count 0 0 1 1 2 4 

% of 

Total 
0,0% 0,0% 1,5% 1,5% 2,9% 5,9% 

70 and over very 

large companies 

Count 1 1 3 4 6 15 

% of 

Total 
1,5% 1,5% 4,4% 5,9% 8,8% 22,1% 

Total Count 

2 3 12 15 36 68 

% of 

Total 
2,9% 4,4% 17,6% 22,1% 52,9% 100,0% 

 

 

Table 119 displays that the majority of all export groups evaluate the success factor 

Financing from own resources with 5 (52.9%) and 4 (22.1%), namely the percentage of 

two values combined is 75%.  
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Table 120: Crosstabulation of success factor “Bank financing” and percentage of 

export 

 

Percentages_of_exports2 * Bank financing Crosstabulation 

 

Bank financing 

Total 

1-Not 

at all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 

10 8 7 8 7 40 

% of 

Total 
14,7% 11,8% 10,3% 11,8% 10,3% 58,8% 

20-39,99% 

medium 

companies 

Count 5 1 2 1 0 9 

% of 

Total 
7,4% 1,5% 2,9% 1,5% 0,0% 13,2% 

40-69,99% large 

companies 

Count 3 0 1 0 0 4 

% of 

Total 
4,4% 0,0% 1,5% 0,0% 0,0% 5,9% 

70 and over very 

large companies 

Count 4 4 2 2 3 15 

% of 

Total 
5,9% 5,9% 2,9% 2,9% 4,4% 22,1% 

Total Count 

22 13 12 11 10 68 

% of 

Total 
32,4% 19,1% 17,6% 16,2% 14,7% 

100,0

% 

 

 

Table 120 shows that the small export companies and the very large export companies 

have dispersion in their evaluation for the success factor Bank financing. Moreover, 

medium and large export companies evaluate this factor with 1. Generally, the majority 

of the sample evaluates this factor with 1 (32.4%). 
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Table 121: Crosstabulation of success factor “Financing from contests for 

startups” and percentage of export 

 

Percentages_of_exports2 * Financing from contests for startups  Crosstabulation 

 

Financing from contests for startups 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 

24 5 2 4 5 40 

% of 

Total 
35,3% 7,4% 2,9% 5,9% 7,4% 58,8% 

20-39,99% medium 

companies 

Count 7 0 0 1 1 9 

% of 

Total 
10,3% 0,0% 0,0% 1,5% 1,5% 13,2% 

40-69,99% large 

companies 

Count 3 0 1 0 0 4 

% of 

Total 
4,4% 0,0% 1,5% 0,0% 0,0% 5,9% 

70 and over very 

large companies 

Count 7 6 1 0 1 15 

% of 

Total 
10,3% 8,8% 1,5% 0,0% 1,5% 22,1% 

Total Count 

41 11 4 5 7 68 

% of 

Total 
60,3% 16,2% 5,9% 7,4% 10,3% 

100,0

% 

 

 

Table 121 displays that the majority of all export groups evaluate the success factor 

Financing from contests for startups with 1 (60.3%).  
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Table 122: Crosstabulation of success factor “Subsidies from public or European 

Organizations” and percentage of export 

 

Percentages_of_exports2 * Subsidies from public or European Organizations Crosstabulation 

 

Subsidies from public or European 

Organizations 

Total 

1-Not 

at all 2 3 4 

5-Very 

much 

Percentages_of_ex

ports2 

0-19,99% small 

companies 

Count 

8 4 10 9 9 40 

% of 

Total 
11,8% 5,9% 14,7% 13,2% 13,2% 58,8% 

20-39,99% 

medium 

companies 

Count 6 1 1 1 0 9 

% of 

Total 
8,8% 1,5% 1,5% 1,5% 0,0% 13,2% 

40-69,99% large 

companies 

Count 2 0 1 1 0 4 

% of 

Total 
2,9% 0,0% 1,5% 1,5% 0,0% 5,9% 

70 and over very 

large companies 

Count 5 2 2 4 2 15 

% of 

Total 
7,4% 2,9% 2,9% 5,9% 2,9% 22,1% 

Total Count 21 7 14 15 11 68 

% of 

Total 
30,9% 10,3% 20,6% 22,1% 16,2% 

100,0

% 

 

 

Table 122 displays that the small and the very large export companies have dispersion 

in their evaluation for the success factor Subsidies from public or European 

Organizations. Moreover, medium and large export companies evaluate this factor with 

1. Generally, the majority of the sample evaluates this factor with 1 (30.9%). 
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Table 123: Crosstabulation of success factor “Financing from friends and family” 

and percentage of export 

 

Percentages_of_exports2 * Financing from friends and family Crosstabulation 

 

Financing from friends and family 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 
24 3 8 1 4 40 

% of 

Total 
35,3% 4,4% 11,8% 1,5% 5,9% 58,8% 

20-39,99% 

medium 

companies 

Count 6 1 2 0 0 9 

% of 

Total 
8,8% 1,5% 2,9% 0,0% 0,0% 13,2% 

40-69,99% large 

companies 

Count 1 2 1 0 0 4 

% of 

Total 
1,5% 2,9% 1,5% 0,0% 0,0% 5,9% 

70 and over very 

large companies 

Count 10 2 1 2 0 15 

% of 

Total 
14,7% 2,9% 1,5% 2,9% 0,0% 22,1% 

Total Count 
41 8 12 3 4 68 

% of 

Total 
60,3% 11,8% 17,6% 4,4% 5,9% 100,0% 

 

 

Table 123 displays that the majority of all export groups evaluate the success factor 

Financing from friends and family with 1 (60.3%). 
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Table 124: Crosstabulation of success factor “Political environment of the 

country” and percentage of export 

 

Percentages_of_exports2 * Political environment of the country  Crosstabulation 

 

Political environment of the country 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 

3 2 2 12 21 40 

% of 

Total 
4,4% 2,9% 2,9% 17,6% 30,9% 58,8% 

20-39,99% 

medium 

companies 

Count 2 1 1 1 4 9 

% of 

Total 
2,9% 1,5% 1,5% 1,5% 5,9% 13,2% 

40-69,99% large 

companies 

Count 1 0 0 1 2 4 

% of 

Total 
1,5% 0,0% 0,0% 1,5% 2,9% 5,9% 

70 and over very 

large companies 

Count 1 2 3 6 3 15 

% of 

Total 
1,5% 2,9% 4,4% 8,8% 4,4% 22,1% 

Total Count 7 5 6 20 30 68 

% of 

Total 
10,3% 7,4% 8,8% 29,4% 44,1% 

100,0

% 

 

 

Table 124 displays that the majority of all export groups evaluate the success factor 

Political environment of the country with 5 (44.1%) and 4 (29.4%), namely the 

percentage of two values combined is 73.5%.  
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Table 125: Crosstabulation of success factor “Economical environment of the 

country” and percentage of export 

 

Percentages_of_exports2 * Economical environment of the country  Crosstabulation 

 

Economical environment of the country 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_

exports2 

0-19,99% small 

companies 

Count 
3 1 2 10 24 40 

% of 

Total 
4,4% 1,5% 2,9% 14,7% 35,3% 58,8% 

20-39,99% medium 

companies 

Count 2 1 0 1 5 9 

% of 

Total 
2,9% 1,5% 0,0% 1,5% 7,4% 13,2% 

40-69,99% large 

companies 

Count 1 0 0 1 2 4 

% of 

Total 
1,5% 0,0% 0,0% 1,5% 2,9% 5,9% 

70 and over very 

large companies 

Count 3 0 1 2 9 15 

% of 

Total 
4,4% 0,0% 1,5% 2,9% 13,2% 22,1% 

Total Count 
9 2 3 14 40 68 

% of 

Total 
13,2% 2,9% 4,4% 20,6% 58,8% 

100,0

% 

 

 

Table 125 displays that the majority of all export groups evaluate the success factor 

Economical environment of the country with 5 (58.8%). 
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Table 126: Crosstabulation of success factor “Training of the founders (education, 

seminars)” and percentage of export 

 

Percentages_of_exports2 * Training of the founders (education, seminars) Crosstabulation 

 

Training of the founders (education, seminars) 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 

2 3 11 13 11 40 

% of 

Total 
2,9% 4,4% 16,2% 19,1% 16,2% 58,8% 

20-39,99% medium 

companies 

Count 0 0 1 5 3 9 

% of 

Total 
0,0% 0,0% 1,5% 7,4% 4,4% 13,2% 

40-69,99% large 

companies 

Count 0 0 1 0 3 4 

% of 

Total 
0,0% 0,0% 1,5% 0,0% 4,4% 5,9% 

70 and over very 

large companies 

Count 0 1 4 2 8 15 

% of 

Total 
0,0% 1,5% 5,9% 2,9% 11,8% 22,1% 

Total Count 

2 4 17 20 25 68 

% of 

Total 
2,9% 5,9% 25,0% 29,4% 36,8% 

100,0

% 

 

 

Table 126 indicates that the majority of all export groups evaluate the success factor 

Training of the founders (education, seminars) with 5 (36.8%), 4 (29.4%) and 3 (25%). 
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Table 127: Crosstabulation of success factor “Networking, namely circles of 

relatives, friends, fellow students of the founders of the company” and percentage 

of export 

 

Percentages_of_exports2 * Networking, namely circles of relatives, friends, fellow students of the 

founders of the company Crosstabulation 

 

Networking, namely circles of relatives, friends, 

fellow students of the founders of the company 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_o

f_exports2 

0-19,99% small 

companies 

Count 

5 5 4 14 12 40 

% of 

Total 
7,4% 7,4% 5,9% 20,6% 17,6% 58,8% 

20-39,99% 

medium 

companies 

Count 1 3 2 2 1 9 

% of 

Total 
1,5% 4,4% 2,9% 2,9% 1,5% 13,2% 

40-69,99% large 

companies 

Count 0 0 1 1 2 4 

% of 

Total 
0,0% 0,0% 1,5% 1,5% 2,9% 5,9% 

70 and over very 

large companies 

Count 3 5 3 2 2 15 

% of 

Total 
4,4% 7,4% 4,4% 2,9% 2,9% 22,1% 

Total Count 

9 13 10 19 17 68 

% of 

Total 
13,2% 19,1% 14,7% 27,9% 25,0% 100,0% 

 

 

Table 127 shows that the majority of small export companies evaluate the success factor 

Networking, namely circles of relatives, friends, fellow students of the founders of the 

company with 4 (14 participants) and 5 (12 participants). Furthermore, the other export 

groups have dispersion in all values.  
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Table 128: Crosstabulation of success factor “The motivation for establishing the 

company was the need for the creation of income” and percentage of export 

 

Percentages_of_exports2 * The motivation for establishing the company was the need for the 

creation of income Crosstabulation 

 

The motivation for establishing the company was 

the need for the creation of income 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of

_exports2 

0-19,99% small 

companies 

Count 

0 6 7 16 11 40 

% of 

Total 
0,0% 8,8% 10,3% 23,5% 16,2% 58,8% 

20-39,99% 

medium 

companies 

Count 0 1 1 5 2 9 

% of 

Total 
0,0% 1,5% 1,5% 7,4% 2,9% 13,2% 

40-69,99% large 

companies 

Count 0 0 3 0 1 4 

% of 

Total 
0,0% 0,0% 4,4% 0,0% 1,5% 5,9% 

70 and over 

very large 

companies 

Count 1 3 5 4 2 15 

% of 

Total 
1,5% 4,4% 7,4% 5,9% 2,9% 22,1% 

Total Count 

1 10 16 25 16 68 

% of 

Total 
1,5% 14,7% 23,5% 36,8% 23,5% 100,0% 

 

 

Table 128 indicates that the majority of small and medium export companies evaluate 

the success factor The motivation for establishing the company was the need for the 

creation of income with 4 and 5. Further, the majority of large export companies rate 

this factor with 3. Finally, the majority of very large export companies have dispersion 

in all values. 
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Table 129: Crosstabulation of success factor “The motivation for establishing the 

company was the exploitation of a business opportunity” and percentage of export 

 

Percentages_of_exports2 * The motivation for establishing the company was the exploitation of a 

business opportunity Crosstabulation 

 

The motivation for establishing the company was the 

exploitation of a business opportunity 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_

of_exports2 

0-19,99% small 

companies 

Count 

1 4 8 15 12 40 

% of 

Total 
1,5% 5,9% 11,8% 22,1% 17,6% 58,8% 

20-39,99% 

medium 

companies 

Count 0 2 1 4 2 9 

% of 

Total 
0,0% 2,9% 1,5% 5,9% 2,9% 13,2% 

40-69,99% large 

companies 

Count 0 0 1 1 2 4 

% of 

Total 
0,0% 0,0% 1,5% 1,5% 2,9% 5,9% 

70 and over very 

large companies 

Count 1 0 2 9 3 15 

% of 

Total 
1,5% 0,0% 2,9% 13,2% 4,4% 22,1% 

Total Count 

2 6 12 29 19 68 

% of 

Total 
2,9% 8,8% 17,6% 42,6% 27,9% 100,0% 

 

 

Table 129 indicates that the majority of all export groups evaluate the success factor 

The motivation for establishing the company was the exploitation of a business 

opportunity with 4 (42.6%). 
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Table 130: Crosstabulation of success factor “Experience of the founders in 

entrepreneurship” and percentage of export 

 

Percentages_of_exports2 * Experience of the founders in entrepreneurship  Crosstabulation 

 

Experience of the founders in 

entrepreneurship 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_

exports2 

0-19,99% small 

companies 

Count 

0 0 9 14 17 40 

% of 

Total 
0,0% 0,0% 13,2% 20,6% 25,0% 58,8% 

20-39,99% medium 

companies 

Count 1 1 1 3 3 9 

% of 

Total 
1,5% 1,5% 1,5% 4,4% 4,4% 13,2% 

40-69,99% large 

companies 

Count 0 1 0 1 2 4 

% of 

Total 
0,0% 1,5% 0,0% 1,5% 2,9% 5,9% 

70 and over very 

large companies 

Count 0 1 2 8 4 15 

% of 

Total 
0,0% 1,5% 2,9% 11,8% 5,9% 22,1% 

Total Count 

1 3 12 26 26 68 

% of 

Total 
1,5% 4,4% 17,6% 38,2% 38,2% 100,0% 

 

 

Table 130 displays that the majority of all export groups evaluate the success factor 

Experience of the founders in entrepreneurship with 4 (38.2%) and 5 (38.2%). 
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Table 131: Crosstabulation of success factor “Experience of the founders in the 

same sector” and percentage of export 

 

Percentages_of_exports2 * Experience of the founders in the same sector  Crosstabulation 

 

Experience of the founders in the same 

sector 

Total 

1-Not at 

all 2 3 4 

5-Vetry 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 
1 6 6 8 19 40 

% of 

Total 
1,5% 8,8% 8,8% 11,8% 27,9% 58,8% 

20-39,99% medium 

companies 

Count 2 0 1 4 2 9 

% of 

Total 
2,9% 0,0% 1,5% 5,9% 2,9% 13,2% 

40-69,99% large 

companies 

Count 0 2 0 1 1 4 

% of 

Total 
0,0% 2,9% 0,0% 1,5% 1,5% 5,9% 

70 and over very 

large companies 

Count 1 1 2 9 2 15 

% of 

Total 
1,5% 1,5% 2,9% 13,2% 2,9% 22,1% 

Total Count 
4 9 9 22 24 68 

% of 

Total 
5,9% 13,2% 13,2% 32,4% 35,3% 100,0% 

 

 

Table 131 displays that the majority of all export groups evaluate the success factor 

Experience of the founders in the same sector with 5 (35.3%) and 4 (32.4%). 
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Table 132: Crosstabulation of success factor “Experience of the founders in 

financial issues” and percentage of export 

 

Percentages_of_exports2 * Experience of the founders in financial issues  Crosstabulation 

 

Experience of the founders in financial issues 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of

_exports2 

0-19,99% small 

companies 

Count 
0 5 12 13 10 40 

% of 

Total 
0,0% 7,4% 17,6% 19,1% 14,7% 58,8% 

20-39,99% medium 

companies 

Count 1 0 5 1 2 9 

% of 

Total 
1,5% 0,0% 7,4% 1,5% 2,9% 13,2% 

40-69,99% large 

companies 

Count 0 0 1 1 2 4 

% of 

Total 
0,0% 0,0% 1,5% 1,5% 2,9% 5,9% 

70 and over very 

large companies 

Count 0 0 7 4 4 15 

% of 

Total 
0,0% 0,0% 10,3% 5,9% 5,9% 22,1% 

Total Count 
1 5 25 19 18 68 

% of 

Total 
1,5% 7,4% 36,8% 27,9% 26,5% 

100,0

% 

 

 

Table 132 displays that the majority of all export groups evaluate the success factor 

Experience of the founders in financial issues with 3 (36.8%), 4 (27.9%) and 5 (26.5%). 
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Table 133: Crosstabulation of success factor “Experience of the founders as 

managers” and percentage of export 

 

Percentages_of_exports2 * Experience of the founders as managers Crosstabulation 

 

Experience of the founders as managers 

Total 

1-Not at 

all 2 3 4 

5-Very 

much 

Percentages_of_e

xports2 

0-19,99% small 

companies 

Count 

0 4 10 14 12 40 

% of 

Total 
0,0% 5,9% 14,7% 20,6% 17,6% 58,8% 

20-39,99% 

medium 

companies 

Count 1 0 3 3 2 9 

% of 

Total 
1,5% 0,0% 4,4% 4,4% 2,9% 13,2% 

40-69,99% large 

companies 

Count 1 0 0 1 2 4 

% of 

Total 
1,5% 0,0% 0,0% 1,5% 2,9% 5,9% 

70 and over very 

large companies 

Count 0 4 1 6 4 15 

% of 

Total 
0,0% 5,9% 1,5% 8,8% 5,9% 22,1% 

Total Count 

2 8 14 24 20 68 

% of 

Total 
2,9% 11,8% 20,6% 35,3% 29,4% 

100,0

% 

 

 

Table 133 shows that the majority of all export groups evaluate the success factor 

Experience of the founders as managers with 4 (35.3%), 5 (29.4%) and 3 (20.6%). 
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4.4.4 The most important success factors for small, medium, large 

and very large export companies 

According to the Crosstabulation tables above we can conclude that the most important 

success factors for export companies are the following: 

For small export companies, namely the percentage of exports is 0-19.99%: 

i. Adaptation to changes in the external environ1ent of the country (legislation, 

politic, economic etc) 

ii. Competitive environment 

iii. Quality in products and services 

iv. Innovation in products and services 

v. Technology that the company uses 

vi. Existence of specific Business Plan 

vii. Reputation of the company 

viii. Relations with suppliers 

ix. Financing from own resources 

x. Political environment of the country 

xi. Training of the founders (education, seminars) 

xii. Networking, namely circles of relatives, friends, fellow students of the founders 

of the company 

xiii. The motivation for establishing the company was the need for the creation of 

income 

xiv. Experience of the founders in entrepreneurship 

xv. The motivation for establishing the company was the exploitation of a business 

opportunity 

For medium export companies, namely the percentage of exports is 20-39.99%: 

i. Exports 

ii. Competitive environment 

iii. Quality in products and services 

iv. Technology that the company uses 

v. Existence of specific Business Plan 

vi. Reputation of the company 

vii. Relations with suppliers 

viii. Financing from own resources 
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ix. Political environment of the country 

x. Training of the founders (education, seminars) 

xi. The motivation for establishing the company was the need for the creation of 

income 

xii. The motivation for establishing the company was the exploitation of a business 

opportunity 

xiii. Experience of the founders in entrepreneurship 

xiv. Experience of the founders in the sale sector 

xv. Experience of the founders as managers 

For large export companies, namely the percentage of exports is 40-69.99%: 

i. Exports 

ii. Competitive environment 

iii. Quality in products and services 

iv. Innovation in products and services 

v. Technology that the company uses 

vi. Existence of specific Business Plan 

vii. Reputation of the company 

viii. Relations with suppliers 

ix. Distance between supplier and company 

x. Financing from own resources 

xi. Political environment of the country 

xii. Training of the founders (education, seminars) 

xiii. Networking, namely circles of relatives, friends, fellow students of the founders 

of the company 

xiv. The motivation for establishing the company was the exploitation of a business 

opportunity 

xv. Experience of the founders in entrepreneurship 

For very large export companies, namely the percentage of exports is 70% and more:  

i. Exports 

ii. Adaptation to changes in the external environ1ent of the country (legislation, 

politic, economic etc) 

iii. Competitive environment 

iv. Quality in products and services 
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v. Innovation in products and services 

vi. Technology that the company uses 

vii. Existence of specific Business Plan 

viii. Reputation of the company 

ix. Relations with suppliers 

x. Financing from own resources 

xi. Political environment of the country 

xii. Training of the founders (education, seminars) 

xiii. The motivation for establishing the company was the exploitation of a business 

opportunity 

xiv. Experience of the founders in entrepreneurship 

xv. Experience of the founders in the sale sector 

 

 

 

Summary 

In this chapter were presented the data of the questionnaire. The investigation of the 

data was conducted by using mostly Frequency Tables and Crosstabulation Tables. The 

focus of this research is on success factors of the companies, which are being 

investigated. As a result the success factors were analyzed by different aspects. 
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Discussion & Conclusions 

This thesis is about the investigation of Greece’s business environment in the 

development and internationalization of startup companies. The methodology of this 

research was a questionnaire, which was sent in startup and older companies. The key 

element of the questionnaire was the evaluation of the success factors of the companies. 

Because startup companies are a new concept, which is still developing, the thesis 

started by explaining this concept. Specifically, in the bibliographic part of the thesis 

there was an analysis of entrepreneurs and entrepreneurship and also a presentation of 

startup and lean startup companies. Furthermore, there was a discussion about export 

companies and Born Global Firms. That discussion was needed because a lot of startups 

follow the strategy, to be internationalized from their birth.   

In order the questionnaire to be formed, the literature was reviewed, in which other 

researches were studied. After that there was a selection of the success factors, which 

are going to be concluded in the questionnaire. The last is composed with various 

questions, which were divided into four parts, Demographics, Company’s info, Success 

factors and internationalization/Export part. 

The first part is forming a profile for the owners of startup companies. Therefore, men 

are approximately twice the women, in this research. Moreover, the age of startup 

entrepreneurs is between 29 and 39 years old. Particularly, the percentage of that age 

group in relation to the whole sample is 58.6%. Furthermore, the startup owners are 

highly educated since the 37.9% of the sample have a Master Degree and the 31% have 

a Bachelor Degree. 

The second part is forming a profile for all the companies of the sample, both startup 

and older. Hence, approximately the one fourth of the sample is occupied in the Trade 

Field and the 18.9% is occupied in the Food and Beverage Field. Further, the 87.9% of 

startup companies and the 69.8% of older companies are very small, namely they 

employ fewer than ten employees. Last, it is noteworthy that the 72.5% of the startups 

in Greece are based in the two largest urban centers of the country. 

The fourth part gives information about the internationalization of the companies. In 

particular, export companies evaluate the legislation, the taxation and the bureaucratic 

procedures of Greece. The findings are the following. The 47.3% of the sample believe 
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that legislation of the public sector does not help companies to export at all. The 58.1% 

of the sample believe that taxation of the public sector does not help companies to 

export at all. Finally, the 54.9% of the sample believe that bureaucratic procedures of 

the public sector do not help companies to export at all. Clearly, the public sector of the 

country does not help the companies to internationalize.  

Moreover, this part investigates the evaluation of the incentives, which motivate the 

internationalized companies to export. The most important motivation based on the 

Frequency Tables of the incentives, is “The belief of the administration that exports are 

very important factor in increasing business profits”. Therefore, the entrepreneur has to 

be determined that exports can help the profitability of the company.  

The most important part of the thesis was the success factors, which were being 

presented in the third and fourth part of the questionnaire. Thus, the evaluation of the 

success factors was being analyzed by different groups from the sample. The groups 

were divided by different factors. Therefore, the first analysis was made by startup and 

older companies using Frequency Tables. The second analysis was made by very small 

and small companies, namely the sample divided according to the size of the company, 

using Crosstabulation Tables. Last, the third analysis was made by small, medium, large 

and very large export companies, namely the sample divided according to the 

percentage of exports, using Crosstabulation Tables. The analysis of the most important 

success factors was based on the top ten successful factors
16

 of each group. 

The research highlighted that in all groups there are some success factors that appear in 

the first classification positions. These factors are the “Competitive environment”, the 

“Quality in product and services”, the “Innovation in products and services” and the 

“Technology that the company uses”. Most of the times these factors are following that 

order, too. Another group of factors that followed the above ones are the “Existence of 

specific Business Plan” and the “Reputation of the company”, which exist also in all 

groups. Further, it is noteworthy that the success factor “Exports” is in the first 

classification position in all groups that it is included. 

In detail, the success factor “Competitive environment” is in the first classification 

position for the startup companies, in the second classification position for older 

companies, for small companies, for small, medium and large export companies and in 

                                                           
16

 Those factors are presented in the following chapters: 4.3.29, 4.3.31 and 4.4.4 
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the third classification position for very small companies and for very large export 

companies.  

Moreover, the success factor “Quality in product and services” is in the second 

classification position for startup companies, in the third classification position for older 

companies, for small companies and for small, medium, and large export companies and 

in the forth classification position for very small companies and very large export 

companies. 

The success factor “Innovation in products and services” is in the third classification 

position for startup companies, in the fourth classification position for older companies, 

for small companies and for small and large export companies and in fifth classification 

position for very small companies and for very large export companies. 

Further, the success factor “Technology that the company uses” is in the fourth 

classification position for startup companies and for medium export companies, in the 

fifth classification position for older companies, for small companies and for small and 

large export companies, in the sixth classification position for very large export 

companies and in the seventh classification position for very small companies. 

In addition the success factor “Existence of a specific Business Plan” is in the fifth 

classification position for startup companies and for medium export companies, in the 

sixth classification position for older companies, small companies, and small and large 

export companies, in seventh classification position for very large classification position 

and in the eighth classification position for very small companies. 

The success factor “Reputation of the company” is in the sixth classification position for 

startup companies and for medium export companies, in the seventh classification for 

older companies, for small companies and for small and large export companies, in the 

eighth classification position for very large export companies and in the ninth 

classification position for very small companies. 

Also the success factor “Relation with suppliers” is in the seventh classification position 

for startup companies and for medium export companies, in the eighth classification 

position for older companies for small companies and for small and large export 

companies and in the ninth classification position for very large companies. 
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The success factor “Financing from own recourses” is in the eighth classification 

position for startup companies and for medium export companies, in the ninth 

classification position for older companies and for small export companies and in the 

tenth classification position for very small companies and for large and very large 

export companies. 

It is interesting that the success factor “Exports” is in the first classification position in 

every group that appears which are the very small and small companies and the 

medium, large and very large export companies. The findings confirm another 

important success factor the “Adaptation to changes in the external environment of the 

country (legislation, politic, economic etc)”. Σhis factor is also in the first classification 

positions in the groups that exists. Specifically, it is in the first position for older 

companies and small export companies and in the second classification position for very 

small companies and very large export companies. 

There are two more success factors, which appeared in more than one group. The first is 

the “Political environment of the country”, which appeared in the ninth classification 

position for startup companies and medium export companies and in the tenth 

classification position for small export companies. The second is the “Training of the 

founders (education, seminars), which appeared in the ninth classification position for 

small companies and in the tenth classification position for medium export companies. 

It is interesting to note that each evaluation group (the startup and older companies, the 

groups according the size and the groups according the export percentage) had the most 

success factors in common, but in different classification positions. Moreover, it is clear 

that companies, which have a key common factor, they have the same worries. 

To summarize, this research showed that in the first classifications positions for all the 

groups, there are factors which are related to the companies and not to the 

entrepreneurs. Further, the findings confirm how important the environment of the 

company is, namely the competition, the adaptations to external changes and the 

political environment. Moreover, another observation which emerges from the data is 

the significance of the products or services. Namely, the quality and the innovation of 

the products and services are crucial to the success of the company. In addition, the 

research validates the usefulness of the Business Plan, in order to have a strategy to 

succeed in all business goals. The results have also emphasized the importance of being 

able to finance your business with your own resources. 
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This research may have two limitations. The first is the confined sample. Moreover, 

because the research is based on evaluation groups, the number of companies has been 

confined in every separation, so the validity of the findings may be limited in some 

cases. The second limitation is about the number of factors that are being evaluated. 

Particularly, the entrepreneurs of the sample evaluate twenty eight success factors. After 

each evaluation ten of them declared as the most important ones. The findings could be 

more accurate, if the success factors were a little less. 

Despite these limitations, this research could have been a starting point for future 

investigations. Future studies should be validated by a larger sample size. Also it is 

important for future researches to include the view point of the public sector. Moreover, 

a representative from the public sector could comment on the results of the research and 

suggest possible solutions. Another recommendation for future investigations is that the 

researcher could focus on one company that is in the early stages of its establishment. 

As a consequence, the researcher could observe all the development phases of the 

company. This could deepen the research and lead to more accurate conclusions. 

Considerable progress has been made with this thesis. In Greece the research for startup 

companies is very confined. The concept of startups is still developing here. Hence, this 

investigation manages to highlight considerable findings for future studies. 
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Appendix  

Glossary of terms for startups 

In this section a number of words and their meaning will be presented in order to 

understand the language of startups, venture capitalists, angel investors and incubators. 

The sources for all definitions and explications are the following sites: 

  http://fundingsage.com/entrepreneur-dictionary-for-startups/ 

 https://www.caycon.com/blog/2014/03/the-founders-dictionary-2014-updated-

startup-trends-and-terminology/  

 http://www.techrepublic.com/article/glossary-startup-and-venture-capital-terms-

you-should-know/ 

Acquisition  

«This is the corporate tactic whereby a large enterprise “acquires” or obtains control of 

another company. This term is often used synonymously with the word “takeover” since 

a larger corporation takes control by purchasing all of the shares or assets of the smaller 

company. Takeovers can be either friendly or hostile, depending upon the corporate 

negotiations. An example of an acquisition occurred in 1989 when Exxon acquired 

Mobil for $81 billion and formed ExxonMobil. » (Funding sage) 

Accelerator 

«A three to four month program that takes a small amount of equity, in an early-stage 

startup in exchange for access to mentors, classes and workshops, and small 

investments of capital. Often used interchangeably with incubator, accelerators are 

looking to fast track a small “class” of promising companies. Famous accelerators 

include YCombinator and TechStars. » (Cayenne consulting) 

Angel Investor 

«Once, an unrelated individual investing money in a business venture, often later than 

founders, friends and family (the “3F’s”), but before larger corporate investors such as 

venture capitalists (“VC’s”). The term “angel” arose in the entertainment industry, 

where investors would bankroll a production for a share of the profits. Now, with 

wealthier individuals able to invest significant funds throughout the development of a 

http://fundingsage.com/entrepreneur-dictionary-for-startups/
https://www.caycon.com/blog/2014/03/the-founders-dictionary-2014-updated-startup-trends-and-terminology/
https://www.caycon.com/blog/2014/03/the-founders-dictionary-2014-updated-startup-trends-and-terminology/
http://www.techrepublic.com/article/glossary-startup-and-venture-capital-terms-you-should-know/
http://www.techrepublic.com/article/glossary-startup-and-venture-capital-terms-you-should-know/
http://www.ycombinator.com/
http://www.techstars.com/
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company (so-called “super-angels”), and venture capitalists sometimes investing 

alongside and on the same terms as angels, a more modern definition is that “angels” 

write checks with their own money, while “VC’s” write checks with other people’s 

money (venture capitalists typically raise funds from investors called “limited partners” 

who do not actively participate in the fund’s investment decisions and operations, 

whereas the VC’s act as the “general partners” making the investment decisions and 

overseeing the invested companies.)» (FundingSage) 

Bootstrapped 

«A company is bootstrapped when it is funded by an entrepreneur's personal resources 

or the company's own revenue. Evolved from the phrase: "pulling oneself up by one's 

bootstraps.” »(TechRepublic) 

Bridge Loan   

«Bridge loan is a short-term loan that is used until a person or company can arrange a 

more comprehensive longer-term financing. The need for a bridge loan arises when a 

company runs out of cash before it can obtain more capital investment through long-

term debt or equity. » (FundingSage) 

Buyout 

«A common exit strategy. The purchase of a company's shares that gives the purchaser 

controlling interest in the company.» (TechRepublic) 

Business Model Canvas  

«Based on nine building blocks, the Business Model Canvas is an entrepreneurial tool 

that enables entrepreneurs to design, develop, articulate, challenge, invent and pivot 

their strategic business model. The building blocks referenced above include customer 

segments, value proposition, channels, customer relations, revenue streams, key 

resources, key activities, key partnerships, and cost structures. » (FundingSage)  

Business Plan 

«A document that describes the entrepreneur’s idea, the market problem, proposed 

solution, business and revenue models, marketing strategy, technology, company 

profile, competitive landscape, as well as financial data for coming years. The business 

plan opens with a brief executive summary, most probably the most important element 
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of the document due to the time constraints of venture capital funds and angels. » 

(FundingSage) 

Bootstrap 

«To start a company with only personal resources and no outside funding. » (Cayenne 

consulting) 

Crowdfunding  

 «Crowdfunding is the process of raising financial support for a venture via smaller 

amounts from many investors (“the crowd”), rather than the alternative pattern of larger 

amounts from a smaller number of supporters.  Charities and philanthropies have 

traditionally employed both fundraising strategies (soliciting the general populace, or 

crowd, as well as fewer wealthier donors), while businesses have usually taken the route 

involving fewer and larger supporters.  Today’s internet has vastly increased the ability 

of fundraisers to communicate information, solicit and receive financial support from 

anyone on-line. Crowdfunding without the expectation of financial return, or with the 

promise of a specific good or service, are termed “donation-based” or “reward-based” 

crowdfunding, are in the nature of charitable solicitation or business marketing, and 

have never been illegal in the U.S.  In contrast, soliciting funds in return for a ownership 

interest or expectation of repayment, are termed “equity-based” or “debt-based” 

crowdfunding (together grouped as “securities-based” crowdfunding), and have been 

until now governed (and effectively prevented) by federal and state securities law.  One 

of the most significant parts (Title III) of the federal “Jumpstart Our Business Startups”, 

or JOBS Act of 2012 specifically enabled and legalized “security-based crowdfunding”, 

subject to a variety of regulations and restrictions.» (FundingSage) 

Incubator  

«Incubator is a company or facility designed to foster entrepreneurship and help startup 

companies, usually technology-related, to grow through the use of shared resources, 

management expertise and intellectual capital.» (FundingSage) 

Lead investor 

«A venture capital firm or individual investor that organizes a specific round of funding 

for a company. The lead investor usually invests the most capital in that round. Also 

known as "leading the round."» (TechRepublic) 
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Pivot 

«The act of a startup quickly changing direction with its business strategy. For example, 

an enterprise server startup pivoting to become an enterprise cloud company. » 

(TechRepublic) 

Round 

«Startups raise capital from VC firms in individual rounds, depending on the stage of 

the company. The first round is usually a Seed round followed by Series A, B, and C 

rounds if necessary. » (TechRepublic) 

Stage 

«The stage of development a startup company is in. There is no explicit rule for what 

defines each stage of a company, but startups tend to be categorized as seed stage, early 

stage, mid-stage, and late stage. Most VCs firms only invest in companies in one or two 

stages. Some firms, however, manage multiple funds geared toward different stage 

companies. » (TechRepublic) 

Seed Capital or Seed Money 

«The first round of capital for a start-up business. Seed money usually takes the 

structure of a loan or an investment in preferred stock or convertible bonds, although 

sometimes it is common stock. Seed money provides startup companies with the capital 

required for their initial development and growth. Angel investors and early-stage 

venture capital funds often provide seed money. » (FundingSage) 

Venture Capital  

«Capital provided to early-stage, high potential, high risk, growth startups. Generally, 

venture capital investments are made after the Seed Stage. » (FundingSage) 

Vesting 

«When an employee of a company gains rights to stock options and contributions 

provided by the employer. The rights typically gain value (vest) over time until they 

reach their full value after a pre-determined amount of time. For example, if an 

employee was offered 200 stock unites over 10 years, 20 units would vest each year. 

http://fundingsage.com/?post_type=explandict&p=720
http://fundingsage.com/?post_type=explandict&p=757
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This gives employees an incentive to perform well and stay with the company for a 

longer period of time. » (TechRepublic) 

 

The questionnaire 

The link of the questionnaire is the following: 

https://docs.google.com/a/uom.edu.gr/forms/d/e/1FAIpQLSfezwc-KhdNdo-

YCOBBP5Vl-20T5Ht7ycUtApjcCAvBJ3Ssog/viewform 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://docs.google.com/a/uom.edu.gr/forms/d/e/1FAIpQLSfezwc-KhdNdo-YCOBBP5Vl-20T5Ht7ycUtApjcCAvBJ3Ssog/viewform
https://docs.google.com/a/uom.edu.gr/forms/d/e/1FAIpQLSfezwc-KhdNdo-YCOBBP5Vl-20T5Ht7ycUtApjcCAvBJ3Ssog/viewform
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