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Abstract 

The significant advances of technology in the ICT sector the last decades with the most 

important the improvements on the internet services and virtualization techniques have led to the 

emergence of several computing paradigms, with the most recent cloud computing. There are 

several major international cloud service providers which deliver a variety of cloud services and 

solutions to individuals or companies. As a result, more and more companies are moving to the 

cloud leading to a growth of cloud services market. Cloud technologies can offer various benefits 

to organizations but at the same time there are risks and challenges associated with this term. 

 

This study examines the benefits of cloud computing on entrepreneurship and startup companies 

focusing in a specific country, Greece. Greece is inside a long period of economic crisis and 

access to financing is one on the most problematic factors for doing business. However, the last 

three years there is a huge increase in the number of startup companies and at the same time an 

increase in investments in Greek startups.  

 

In order to estimate the adoption of cloud computing from Greek startup companies and the 

potential benefits it may offer to Greek entrepreneurs an online survey was conducted. The 

analysis of the primary data indicates that Greek entrepreneurs are likely to use cloud computing 

and they are aware of its potential benefits and risks. Based on the findings of this study, there 

are serious indications that cloud computing has played a catalytic role in this recent increase of 

the entrepreneurial activity in Greece, offering multiple benefits to Greek entrepreneurs who are 

struggling to be more competitive, increase the value of their products and services and decrease 

costs. 
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1 Introduction 

The advent of the IBM personal computer and Apple computer in the 1980s led global 

businesses use personal computers. Information Technology (IT) consists a comprehensive term 

that includes all types of technology which are used to create, save and exchange information. IT 

continually brings significant changes in businesses’ operations and it has become an essential 

tool for all types of corporations. The benefits from the evolution of IT are innumerous making 

globalization one of the most significant effects. Communication is easier, cheaper and more 

efficient than ever before and barriers of any linguistic and geographic boundaries have brought 

down (Pieterson, 2009). As a result, companies have the chance to expand to new territories and 

acquire customers from all over the world. Efficiency and cost reduction can also be considered 

as effects of IT evolution since employees are able to store, retrieve and analyze information 

efficiently and also handle more tasks by automating routine processes (Acevedo, n.d.). 

 

The significant advances in IT (such as advances in virtualization, system resource management 

and advances in the Internet connections) over the last years have brought a new computing 

paradigm which is known as Cloud Computing. The origin of the name “Cloud Computing” or 

just “Cloud” is from the Internet, which metaphorically is presented by a cloud. Cloud 

computing refers to the involvement of large number of computers which are connected through 

a real-time communication network (usually Internet).  

Cloud computing is believed by many experts to be the next big wave of IT in organizations, 

individuals and even governments. This relatively new paradigm can be used by enterprises to 

meet any of their technology demands. It gives the ability to organizations to get computing 

resources and applications from any point on earth though Internet. Hardware, software and data 

can reside in technology centers which are managed by third-party vendors. In addition to these 

benefits, cloud computing technologies can foster innovation, and become the basis for new 

business models, offering also important improvements in collaboration and effectiveness of the 

companies that utilize them. It can additionally have a social impact by offering several benefits 

to healthcare and education systems (J. Gordon & Hayashi, 2010).  

Cloud computing definitely creates disruptive possibilities; however potential risks lie behind 

this new technological advancement. The fact that cloud computing involves the connection of 

large number of computers usually via Internet, information which is exchanged can be a source 

of concern. Security of consumers’ data, privacy of people and organizations and vendor lock-in 

are a few challenges of cloud computing to name (J. Gordon & Hayashi, 2010). 

Cloud computing is still emerging as a computing approach and it has already affected the way 

IT delivers economic value to countries, industries and businesses. The continuing innovation in 

cloud computing has even changed work practices (Anderson & Gantz, 2012). Many claim that 

the changes that cloud computing will bring may have such a huge impact in organizations as 

Internet brought during the last decade of the 20
th
 century (Chan, Leung, & Pili, 2012).  

Cloud computer is everywhere is today’s life. As users, we are constantly using cloud services 

without realizing it. Services which are web-based and provide e-mail or storage are using the 
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cloud. Concerning businesses, the adoption of cloud computing in enterprises is growing. As a 

result, innumerous studies and surveys are being made by researchers, scientists and academics 

in order to prove the benefits of its adoption and how it can lead to economical development and 

creation of higher value. 

1.1 Research questions and objectives 
This master thesis intends to answer the following research question: Which are the benefits of 

cloud computing on Greek entrepreneurship and startup companies?  

The objectives of the research are to analyze secondary and primary data and come up with 

valuable findings and conclusions about the potential benefits of cloud computing on Greek 

entrepreneurship and startup companies. One of the reasons why this project is focused on 

Greece is because of the limited financial resources that Greek entrepreneurs own due to the 

economic crisis. As a result, an objective of the research is to understand and discuss how this 

new technological paradigms can enable entrepreneurial activities in a transitioning economy. 

This dissertation can be also used as a guide for individuals or startup companies who have the 

intention to use cloud technologies and who want to get deeper knowledge on the term “cloud 

computing”, explore its benefits and challenges but also come up with ideas on how to leverage 

this new technology for the success of their ventures. 

1.2 Scope 

Before describing the scope of this study, it is crucial to define two significant terms related to 

cloud computing. To begin with, Cloud Service Providers (CSP) are vendors that provide 

services through cloud computing whereas Cloud Consumers are businesses that are using 

services from cloud providers. This thesis project will focus on the benefits of cloud computing 

on Greek startup companies which are using cloud services. Moreover, it is focusing on the 

benefits that cloud computing can offer as a whole and is not specified to any of the three layers 

of the cloud (SaaS, PaaS, IaaS). The reason why it is not focused on any of the layers is because 

every layer serves different needs and as a result different startups use different layers.  

1.3 Limitations 

Since cloud computing is a relatively new technology, it is still evolving. As a result existing 

cloud technologies may change in near future and the collected data may become obsolete. 

Cloud service providers may change their policies as the cloud demand rises exponentially and 

new services can be introduced. Finally, an important limitation could be the sample size of the 

survey. Twenty four startup companies expressed their opinion about the cloud and as a result 

we can only come up to indications and not totally secure findings.  

1.4 Methodology 

In order to reach the goals of this study and acquire relevant to this subject knowledge, a 

thorough literature mining was carried out. Secondary data were collected from various surveys 

and interviews which were carefully examined. These data illustrate important aspects related to 

Greek startup ecosystem and Greek entrepreneurship. Furthermore, in order to discuss about the 

impact of the cloud to Greek startups and entrepreneurship, a survey based on a questionnaire 

was conducted. The purpose of this survey was to obtain structured information from startup 

founders in Greece. The results of the survey served to estimate the adoption of cloud computing 

from Greek startups, indicate the potential benefits it may offer to Greek entrepreneurs and 
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finally understand the risks which entrepreneurs them from adopting it. The questionnaire was 

designed for the purposes of this paper and sent by e-mail to 86 startup companies located in 

Greece. Finally, in order to reach the objectives of this dissertation a synthesis and combination 

of both primary and secondary data was necessary.  

 

 

2 Theoretical Background 

2.1 Technological changes in computing 
In the modern world, utilities such as water, electricity, gas and telephony are available and 

accessed at any time in order for us to meet our everyday needs. They are so important for our 

daily life that anybody is able to access them easily and instantly, and pay as much as he 

consumes. With the significant advances of technology in the ICT sector the last decades, there 

is a perception that computing will become the fifth utility (after water, electricity, gas and 

telephony) in the future. As an analogy with the above mentioned utilities, computing utility will 

provide the necessary computing resources as services, to be consumed based on our needs and 

delivered in a similar way to the other utilities: consumers do not know anything about the 

underlying hosting infrastructure and the way services are delivered to them (Buyya, Yeo, 

Venugopal, Broberg, & Brandic, 2009).  

 

The vision of this service based perspective on computing was expressed by Leonard Kleinrock 

in 1969, when he was announcing the creation of ARPANET (the ancestor of Internet): ‘‘As of 

now, computer networks are still in their infancy. But as they grow up and become more 

sophisticated, we will probably see the spread of ‘computer utilities’ which, like present electric 

and telephone utilities, will service individual homes and offices across the country’’(Kleinrock, 

2005). 

 

The last decades various computing paradigms towards this vision have been introduced 

including cluster computing, grid computing and lately cloud computing. The concept of cloud 

computing is not something new; it has been widely used in the computing industry the last 

years. However, many businesses did not have clear information on what exactly is and how it 

can become beneficial for them. The explanation lies on the fact that the different technologies 

that were underlying to this term were in primitive stages of development and as a result the full 

potential of the cloud computing could not be extracted, until now (Carlin & Curran, 2012). 

Microsoft cited for 2012, that for many companies the cloud “stops being a buzzword, or a 

future goal and becomes a part of your plan, today” (Yuen, 2012). 

 

Cloud computing has its origin “on decades of research in virtualization, distributed computing, 

utility computing, networking and more recently web and software services”(Vouk, 2008). Cloud 

computing may be considered as the result of the evolution and maturing of two different 

streams: the first one is the significant technological improvements on the internet services 

which became more reliable, efficient and broadly available, in combination with the 

improvements around virtualization techniques and shared computing provisioning. The second 

stream is related to the offering of computing capacity as a service which can be utilized on 

demand and self-service. (Willcocks, Venters, & Whitley, 2011).  
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2.2 Definition of Cloud Computing 
There are various definitions of what exactly is cloud computing depending on different 

experiences, points of view and how someone can perceive the Cloud. Forrester Inc has 

proposed its definition about cloud computing: “A standardized IT capability, such as software, 

app platform, or infrastructure, delivered via Internet technologies in a pay-per-use and self-

service way”(Staten, Schadler, Rymer, & Wang, 2009).  

 

The National Institute of Standards and Technology (NIST) defined a more comprehensive term: 

“a model for enabling ubiquitous, convenient, on-demand network access to a shared pool of 

configurable computing resources (e.g. networks, servers, storage, applications, and services) 

that can be rapidly provisioned and released with minimal management effort or service 

provider interaction” (Mell & Grance, 2011). According to NIST, Cloud Computing consists of 

three layers, four deployment models and five main characteristics that are described below. 

 

2.3 The technical part of the Cloud 

The model of cloud computing has five main characteristics which distinguish it from other 

computing paradigms. Understanding these attributes is essential in order to realize the 

importance of the cloud in enterprises and individuals. These characteristics are described below: 

 

1. On-demand self-service: computing resources can be provisioned by a cloud consumer 

automatically with no interaction with the service provider. 

2. Ubiquitous network access: access to computing resources is available over networks 

such as the Internet from a wide range of devices such as smart phones, tablets, laptops 

etc. 

3. Location independent resource pooling: cloud consumer does not know the exact location 

of the resources which is utilizing. Moreover, cloud providers use shared computing 

resources to provide cloud services to different customers, taking advantage of 

virtualization techniques and multi-tenancy. 

4. Rapid elasticity: cloud consumers have the ability to scale up and down computing 

capacity whenever they want. Scaling up or down can be also done automatically 

according to the demands. 

5. Measured service: customers are charged based on the computing resources (storage, 

computing power, bandwidth etc) they actually use (pay per use or charge per use 

model), having the ability to monitor and measure their usage.  

 

Cloud Computing consists of three services layers: “Software as a Service” (SaaS), “Platform as 

a Service (Paas)” and “Infrastructure as a Serice (Iaas). These types are used for different 

purposes and meet different customer needs (Figure 2.1). 

 

1. Software as a Service (SaaS). Cloud users have the ability to use applications which run 

on the cloud provider’s infrastructure and can be accessed through different devices via 

Internet. As a result, there is no need for installing software on the computer of the user 

neither for updating it. Updates are automatically done by the provider so that the end 

user utilizes up to date versions. In Saas model, businesses do not pay for licensing, since 

a pay per use model is applied: fees are based on what you use which can lead to a 
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reduction of the total cost (Gong, Liu, Zhang, Chen, & Gong, 2010). Organizations 

utilize SaaS applications for performing specific functions or processes (e.g. e-mailing, 

customer management systems etc). In SaaS model the user does not have any capability 

to control or manage the cloud infrastructure, with some exceptions appearing. Examples 

of SaaS are Google Apps (Gmail, Drive etc), Microsoft Office 365, Salesforce (CRM) , 

LinkedIn, Exact-online, Dropbox 

 

2. Platform as a Service (Paas). Consumers have the ability to use cloud-delivered 

services to build, deploy, manage and run applications on the provider’s infrastructure. 

Usually, the cloud providers support various programming languages, libraries and other 

proprietary tools in order to make the development easier, faster and less expensive. 

Concerning the control of the cloud consumer, he is able to control the deployed 

application and sometimes he has the ability to intervene to the settings of the hosting 

environment. Examples of PaaS are Google App engine, Microsoft Azure, Amazon’s 

EC2 platform, Engine Yard, GridGain. 

 

3. Infrastructure as a Service (Iaas). The Cloud Service Provider provides to consumers 

an entire virtual data center of resources such as storage, servers, bandwidth, networks 

and other computing resources for all purposes. Examples of IaaS are Virtual Private 

Server providers such as Amazon, Rackspace, CloudVPS and storage providers such as 

Amazon, Mozy, Rackspace. 

 

 
Figure 2.1 Layers of Cloud Computing (Schaeffer, 2014) 

 

Apart from these three main services, some other types of services have come up lately such as 

BPaaS. Business Process as a Service (BPaaS) can be considered as an evolution of SaaS. 

Businesses are using BPaaS in order to outsource to a third-party provider entire business 

processes such as human administration, payroll and supply-chain management. 
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Concerning the possible deployment models of cloud computing these can be categorized as 

follows (Figure 2.2):  

 

1. Private cloud. The cloud infrastructure is owned or leased solely by a single organization 

making its use exclusive and it can be located either on or off premises. 

2. Community Cloud. The cloud infrastructure is shared exclusively to a specific 

community which consists of organizations which have common concerns (e.g. common 

mission, common security requirements etc) and it can be located either on or off 

premises.  

3. Public cloud. The cloud infrastructure is owned by an organization who is offering cloud 

services to the general public or large industry group for open use. 

4. Hybrid Cloud. The cloud infrastructure is a combination of two or more deploying 

models (private, community or public) which are separate entities but are bundled by 

standardized or proprietary technology. 

 

 

 

 
 

Figure 2.2 Cloud Computing Types (Joton, 2009) 
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The definition of cloud computing according to NIST can be summarized in the following figure 

(Figure 2.3): 

 

 

 
Figure 2.3 Visual Model of NIST Working Definition of Cloud Computing  

 

2.4 International Case Studies 
Cloud computing services can be easily used in one’s daily life but also in business life. Indeed, 

it is likely that we are using some cloud services without realizing. SaaS is the model of cloud 

computing which is the most visible and understandable to the end-users. Services which provide 

e-mail or storage are using the cloud. Cloud services can make our daily life easier and save time 

and from a business aspect it can lead to money savings and more efficient operations.  

 

One of the most popular use of cloud computing is that of social networking websites such as 

Facebook, LinkedIn, Twitter etc. But apart from the social value they create, social networking 

platforms are used by companies in order to interact with customers, promote their products or 

services but also used for internal communication and collaboration. In addition, e-mail solutions 

on the cloud offer flexibility and mobility since e-mails can be accessed from any place. 

Considering how important the e-mail services are, this is the reason why some of the biggest 

cloud services are web based e-mail. Using Google Docs users are able to edit online documents, 

share them and work at the same time with other, enhancing collaboration and team work. 

Finally, storage cloud services such as Dropbox or Syncplicity offer an easy way for backing up 

files and accessing the same files from different devices by syncing (M. Gordon & Marchesini, 

2010). 

 

There are several major international cloud service providers which have invested in delivering a 

variety of cloud services and solutions to individuals or companies. These include Amazon, 

IBM, Google, Oracle, Dell, Cisco, HP, Intel etc. The following cases are an indication of some 

of the major firms providing cloud services. The firms were selected based on social and market 

trends criteria (Danchev, Tsakanikas, & Ventouris, 2011). 
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Google 

Google offers some of the most famous cloud applications such as Google Apps (Gmail, Google 

Drive, Google Calendar etc), Picasa and Google Reader which can be accessed through various 

devices via the Internet in any place and time. These applications belong to the SaaS layer of the 

cloud and as a result users do not have to install any software or save any data to their personal 

computers. Applications and data reside on Google’s data centers. Figure 2.4 demonstrates an 

example of Google’s SaaS cloud services used for educational purposes. 

 

 
 

Figure 2.4 Example of Google cloud services used in the area of education 

 

Moreover, Google, through Google App Engine, offers the ability to developers to build and run 

applications on Google’s infrastructure. Google App Engine supports various programming 

languages and offers any easy way to build applications which are easy to maintain and scale 

according to your demands. 

 

Amazon 

One of the Amazon’s web services is the Elastic Compute Cloud service (Amazon EC2), which 

offers resizable computing capacity in the cloud.  Amazon EC2 web service allows customers to 

quickly scale up and down computing capacity as the demand changes within minutes. The 

elasticity of this service allows customers to commission as many server instances as they need 

instantly, but also the application has the ability to automatically scale up or down by itself as the 

demand changes. Amazon EC2 provides a range of instance types designed for different use 

cases. These can range from small and economical instances can be chosen for low volume 

applications, up to cluster computing instances designed for high performance computing 

workloads. Developers can also take advantage of virtualization, and as a result they can choose 

among various operating systems, instance types and software packages. The main features of 

these services include elasticity, control, flexibility, security and different pricing options 

including on demand pricing where you pay only what you use with no long-term commitments 

or upfront fees. 
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Other Amazon services include Amazon S3 service for storage, DynamoDB for databases and 

Simple Queue Services (SQS).  

 

Microsoft 

Microsoft provides services in all three levels of the cloud. It offers public and commercial 

services using the SaaS model, a platform for building and deploying applications with Windows 

Azure Paas model and finally it offers infrastructure with Windows Azure Iaas model. 

 

To begin with the SaaS model, Microsoft is offering services to end-users and commercial 

entities. Popular end-users’ services include Bing search engine, Hotmail and MSN portal belong 

to consumers’ cloud services. Concerning commercial services, these include applications such 

as Office 365 suite, Exchange online, Outlook online, Microsoft Dynamics CRM online, 

collaboration tools etc. 

 

 
Figure 2.5 Cloud services provided by Microsoft 

 

Concerning the PaaS model, the most popular services includes Windows Azure for hosting and 

storage and SQL Azure for services related to databases. Developers can host their applications 

in Windows Server 2008 environment which means that they can use Windows Azure 

environment in the same way as they would use it in a typical Windows Server 2008 

environment which is on premises. As a result .NET, Java, PHP, Python etc can be supported. 

 

 
Figure 5 Cloud services provided by Microsoft 

 

Concerning SQL Azure, Microsoft offers all functions related to databases such as data 

synchronization with other databases, backups etc. 
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Apple 

Apple’s motive to use the cloud was to offer a unique service to users who had its devices. 

iCloud, which is Apple’s most recent cloud storage and cloud computing service, is used to store 

data such as applications and music and then download them to multiple devices such as IOS-

based devices or personal computers. It also used for syncing emails, contacts, calendars, notes 

etc between IOS devices. 

 

 

2.5  Adoption of Cloud Computing in Europe 

International Data Corporation (IDC) conducted an online survey in which 1.056 organizations 

from nine European countries participated. The survey took place on November and December 

2011 and the countries which participated were UK, Sweden, Czech Republic, France, Germany, 

Hungary, Spain, Poland and Italy. Moreover, interviewed companies were segmented based on 

their number of employees: 1-9, 10-99, 100-249 and 250+ employees (Cattaneo, Kolding, 

Bradshaw, & Folco, 2012).  

 

According to the survey, the levels of cloud adoption and the readiness of cloud adoption of 

European organizations vary. In relevance to the organizations which use the cloud, they can be 

separated to those who are fully using the cloud in more than one application area, those who are 

fully using the cloud in just one are and finally the organizations who have a limited or trial use 

of the cloud. On the other hand, organizations which are not using the cloud can be grouped to 

those who are planning to adopt cloud, those who are thinking of adopting but not having any 

plans yet and finally those who are not using or not having an intention to use it. The following 

figure (figure 2.6) presents the different stages of adoption described above. 

 
Figure 2.6 Cloud Adoption in levels 

 

A remarkable fact of this survey is the fact that 64,5% of the enterprises in the survey sample use 

at least one or more cloud services. The adoption of cloud computing will increase and more and 

more companies will rely on public cloud services.  
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Concerning the public cloud business market in Europe in 2011, the market for public cloud 

software services reached €3.5 billion whereas for hardware services €1.1 billion. IDC 

estimations for public cloud services in 2014 present a significant increase in revenue which 

seems to be reaching approximately €11 billion (figure 2.7).  

 

In 2011 public cloud services accounted for only 1.6% of the total IT costs in business. However, 

due to rapid changes it is estimated that in 2014 it will reach 3.6% of the total IT market.  

 

 

 
Figure 2.7 Public Cloud Market in EU 2011-2014 

 

 

2.6 Potential benefits of Cloud Computing 

The term “cloud computing” is sometimes too nebulous for businesses and organizations in order 

to truly understand the benefits and potentials that lie behind it. Experts who have participated in 

researches about cloud computing claim that customers sometimes spotted only the tip of the 

iceberg concerning the advantages that cloud computing can deliver the following years (J. 

Gordon & Hayashi, 2010).  

 

It is a very common fact with the emergence of new technologies that companies overestimate 

the short-term effects while they underestimate the long-term benefits of this technology 

(Willcocks, Venters, & Whitley, 2011c). The potential benefits of cloud computing are 

summarized in the following figure (Figure 2.8), distinguished to short-term and long-term 

benefits. 
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Figure 2.8 Potential benefits of the Cloud 

 

For the purpose of this dissertation there is no need to discuss all the potential benefits of the 

cloud which are demonstrated in the above figure. In chapter 4, there will be a more 

comprehensive discussion on how startup companies can benefit from this technology. In this 

chapter the most prominent benefits will be analyzed briefly.  

 

To begin with, one of the most prominent benefits of the utility model of cloud computing is the 

reduction of IT costs and the simplification of the IT operation. By using the cloud, there is no 

need for in-house upfront IT investments in hardware, servers and any other IT resources. 

Companies are able to reduce capital expenses and turn them to operational expenses. Since 

there is no need for upfront investments, cost depends on the usage (pay-per-use model). Apart 

from this, cloud consumers do not spend money on maintenance or updating their systems, since 

it is cloud service providers’ responsibility (Yeo et al., 2006). The relatively reduced cost of 

some of the cloud services concerning data storage and computing power can be very attractive 

especially in cases of rapid changes of consumer demands.   

 

Although IT cost reduction can be considered as an important direct benefit of cloud 

technologies, there are other crucial indirect benefits from the adoption of the cloud: it allows 

organizations to focus on their core businesses and on what is really important for the company. 

It is about focusing on what you are doing and not on how you are going to do it. By reducing 

the complexity of IT, it frees up time and resources and it drives business agility in order to focus 

on what really matters and not on the technological constraints. As a result, it drives productivity 

gains, accelerates business results, improves business processes and is able to improve the 

organization as a whole. 

 

Concerning IT scalability and flexibility, cloud consumers do not have to concern about 

overprovision since computing resources can be dynamically obtained according on the needs 

and consumers’ demand. As a result organizations are able to satisfy consumer demands at peak 

times by just using extra resources from the cloud and just pay what they used.  In case an 

organization wants to develop an application, it can be done easily, quickly and efficiently using 
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cloud services. On the contrary, with the traditional IT model weeks or months are needed in 

order to buy and install the servers and then develop the application. In many cases, customers 

can even buy cloud services via credit card and instantly start using them.  

 

Other potential benefits of the cloud include mobility and accessibility, reliability, improvement 

of the external capabilities of a company such as increasing collaboration with external partners 

but also it enables the businesses to innovate in their process, products, and services to meet the 

changing needs of market. 

 

Cloud computing has a significant impact on IT and telecommunications industries but it may 

also play a very important role in other sectors such as media, healthcare, education/research, 

manufacturing and government (Figure 2.9).  

 

 
Figure 2.9 Potential use of the cloud in different industries 

 

2.4 Concerns and Challenges 

As with every new technological advancement, there are some important challenges and 

concerns associated with the cloud too. These challenges are able to slow down its adoption and 

as a result they need attention and strategies in order to overcome them. 

 

Security and privacy issues constitute major concerns of cloud computing and have made a lot of 

companies reluctant to adopt this technology. Customers’ data may be stored and shared among 

multiple shared servers and as a result companies with sensitive data may become discouraged 

from adopting cloud computing technologies (Krikos, 2010). However, cloud providers in order 

to address this issue are able to invest in advanced hardware and software. On the other hand, 

enterprises are able to use hybrid cloud and store their sensitive data internally while most of the 

servers are in the cloud (Willcocks, Venters, & Whitley, 2011).  

 

Another concern is the fear of vendor lock-in since it may become difficult to switch among 

cloud providers. Switching costs may be unaffordable and moving in or out of a cloud provider 

hard to achieve. Moreover, the lack of standards may not allow the interoperability of the clouds. 

Apart from this lock-in which can be technological in nature, institutional lock-in is also possible 
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and can take place when the use of cloud services become part of enterprise’s routines and work 

practices.  

 

In relation to compliance, cloud consumers have concerns in following governmental 

compliance requirements which may differ even from country to country since governments 

have their own laws and regulations. In addition to this, enterprises have their own compliance 

requirements that cloud must follow.  

 

Concerning the challenges, cloud computing may change the way the traditional IT department 

works and managing that change can be a huge challenge. As a result enterprises should develop 

managing capabilities when moving to cloud but also develop support services and learn new 

skill sets. It is also important to develop exit strategies in case of vendor lock-in (Willcocks, 

Venters, & Whitley, 2011d).  

 

Cloud computing is still evolving and cloud service providers may change their policies as the 

cloud demand rises. Cloud computing is a combination of various technologies and different 

configuration options. As a result, it is crucial for the companies which investigate its adoption to 

make a research on the advantages and drawbacks of the different configurations, service and 

deployment models but also on the underlying challenges and risks. Finally, organizations must 

carefully examine the service-level agreement (SLA) which describes the legal relationship 

among customers and providers (Radack, 2012).  

 

 

3 Findings 

3.1 Entrepreneurship in Greece 

Greece is inside a long period of economic crisis which affects various aspects of its citizens’ 

life. Greek government is putting a lot of administrative burdens in its economy which is 

affecting as well the local entrepreneurship. If Greece wants to increase its competitiveness it 

should create a new model of development, in which exports and private investments should be 

the key elements for growth. The increase of the competitiveness of Greek products and services 

is key factor in the effort to overcome the recession and go over a new economic era. This means 

that government has to minimize the excruciating administrative burdens that have applied in 

Greek economy, and at the same time Greek entrepreneurs must focus on the decrease of costs 

and in the increase of the value of the products and services they offer (Danchev et al., 2011) 

 

Concerning the factors that make Greek entrepreneurs reluctant to do business, the report of the 

World Economic Forum “The Global Competitiveness Report 2013-2014” indicates that the 

most problematic factor for doing business in Greece is the access to financing (Schwab, 2013) 

(Figure 3.1). Entrepreneurs in Greece lack of basic resources. Ries (2011) defines a startup as “a 

human institution designed to create new products and services under conditions of extreme 

uncertainty”.  
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Figure 3.1 The most problematic factors for doing business in Greece (Schwab, 2013)  

 

 

Cloud computing appears as a new innovative technological paradigm which has the potential to 

boost the efforts for the new model of development and become a catalyst to Greek 

entrepreneurship. According to a survey conducted by Business Software Alliance reveals that 

Greece is towards this route. The percentage of use of cloud computing is at high levels, 

reaching 39%. Moreover, the same survey reveals that more than 24% of personal computer 

users appear to be familiar with cloud computing technologies (Cruz, 2013).    

 

3.2 Greek Startup ecosystem 
An intense entrepreneurial activity is observed in Greece the last years. The Greek startup 

“stream” began as an effort to overcome the economic crisis. Today new ventures may be 

described as the engine of creativity, attracting higher and higher investments.  

 

The boom in Greek entrepreneurship can be confirmed from the recent research of Endeavor 

Greece (2014) which is an international nonprofit organization with mission to support 

entrepreneurship. The data from this research reveal the amazing growth of the number of startup 

companies in Greece; in 2010, 16 Greek startup companies were formed and by 2013 the number 

skyrocketed to 144 (Figure 3.2). It is remarkable to mention that from 2010 to 2013 half of the 

startups are mobile applications reflecting a current and international trend. 
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Figure 3.2 Greek Startup companies in numbers (Endeavor Greece, 2014) 

 

 

At the same time, concerning the investments of Greek startup companies, the recent research of 

Endeavor Greece (2014) reveals the huge increase of investments too. According to Endeavor, 

the investments to the new ventures reached 42 billion Euros, which demonstrates an 80 time 

increase in comparison to the investments of 2010 which reached 500 thousand Euros (Figure 

3.3). 

 

 

 
Figure 3.3 Increase in investments of Greek Startup companies (Endeavor Greece, 2014) 

 

To be more specific, startups related to the sector of technology have acquired about half of the 

investments of 2013. Startups related to financial services are following. Other sectors include 

media, food and agriculture sector, tourism, education and entertainment.  
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The increase in the number of startups companies is also related to the increase of the 

organizations and institutions which support entrepreneurship such as incubators, co-working 

places and other events or competitions aiming to increase the entrepreneurial activity and the 

financing of new projects and venture ideas. It is estimated that the proportion of organizations 

and startup companies is one to five (Endeavor Greece, 2014).   

 

According to “Emea Business Monitor”, which is a portal related to entrepreneurship, Greek 

technology startups are running in different sectors of the economy. There are companies related 

to tourism, e-commerce, social networking, energy management, SaaS or PaaS in the “cloud” but 

also companies relevant to mobile marketing, electronic games, digital archiving, etc. There is 

also a significant number of companies which developed specialized algorithm and are based on 

it (Pogkas, 2013). Figure 3.4 demonstrates the investments in Greek technology startups in 2013 

categorized by type of activity.  

 

 

 

 
Figure 3.4 Investments in Greek technology startups 

 

We have to point out that companies which are related to sectors apart from SaaS/Cloud software 

are also likely to use cloud technologies. This observation is confirmed from the conducted 

online survey, where companies related to tourism or social networking were also using cloud 

computing. In some cases startups are using the cloud to innovate and offer new products and 

services over the cloud and as a service, whereas in other cases companies are using the cloud to 

take advantage of its potential benefits such as cost reduction, IT flexibility, focusing on core 

business etc. 
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3.3 Quantitative Data Analysis 
In order to estimate the adoption of cloud computing from Greek startup companies, understand 

in depth the impact of the cloud on them and on Greek entrepreneurship, an online survey was 

conducted. Several Greek startup companies were asked to participate in the online survey and 

express their opinion about the potential benefits of the cloud, the concerns about it but also their 

general opinion about the role of cloud technologies on Greek entrepreneurship and startup 

companies. Due to the fact that the sample size of the survey is not sufficient enough in order to 

draw secure conclusions and results, several indications are able to come up from this survey. 

 

 

Adoption of the cloud 

Concerning the cloud adoption in Greek startups, about 79% of the respondents (19 out of 24) 

are using the cloud and the remaining 21% (5 out of 24) are thinking about using it. None of the 

respondents answered that they are not using cloud technologies and do not have the intention to 

use them in the future (Figure 3.5). This is an indicator which reveals that Greek startup 

companies are aware of cloud technologies and are likely to use them. 

 

 
Figure 3.5 Adoption of Cloud Technologies by Greek Startup companies 

 

Concerning the cloud providers, the survey indicates that Amazon with its Amazon Web 

Services (AWS) is the most common provider followed by Microsoft Azure. Other cloud 

providers include Google with Google Application Engine, Heroku, Digital Ocean and Hetzner. 

Respondents are using the cloud for various purposes such as computing, servers, database 

hosting and storage.   

 

Potential Benefits 

In relevance to the potential benefits that cloud computing may offer to Greek startup companies, 

respondents were asked to answer to which extent they agree with the potential benefits of the 

cloud technologies that were described in the previous chapter (Figure 3.6). In the figure, rate 1 

corresponds to “strongly disagree” whereas 7 corresponds to “strongly agree”. From the 

statistical analysis of the collected data there are indications that cloud technologies can offer 

several benefits to Greek startups. Increasing IT flexibility, helping on focusing on core 
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businesses rather than on IT constraints, reducing IT costs and time to market, enabling the 

production of new products/services, accelerating innovation and improving IT/Business 

efficiency are to name the potential benefits with the higher average rating.  

 

 
Figure 3.6 Benefits of cloud computing to Greek Startups 

 

Figure 3.7 demonstrates the top 4 benefits which are the most important for cloud users. 

Participants were asked to select two of the listed potential benefits. According to the results the 

increase of IT flexibility, the focus on core businesses, the reduction of costs and the production 

of new products/services are among the most crucial impacts of cloud technologies.  
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Figure 3.7 Most important benefits of the cloud 

 

 

Concerns related to the cloud 

In relevance to the concerns related to cloud technologies, respondents rated how serious are 

some of the common risks and challenges of the cloud. Rating 1 corresponds to “not at” and 

rating 5 corresponds to “extremely serious”. The results are demonstrated in the following figure 

(figure 3.8). Among the top concerns is the fear of vendor lock-in, data privacy/confidentiality 

and security issues. 

 

 
Figure 3.8 Concerns related to the cloud 
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General Impact of the cloud 

In order to obtain information about the general impact of cloud computing in Greek 

entrepreneurship and startups, respondents expressed the rate of agreement/disagreement in 

general questions. In figure 3.9, rate 1 corresponds to “strongly disagree” whereas 7 corresponds 

to “strongly agree”. Respondents somewhat agree that cloud computing can boost Greek 

entrepreneurship and are between “somewhat agree” and “agree” about the fact that cloud 

technologies can be a catalyst for Greek startups.  

 

 
Figure 3.9 Cloud computing on Greek Entrepreneurship and startups 

 

 

 

4 Discussion 

4.1 Cloud computing on startups  
To sum up the findings from secondary and primary data, there is a significant increase in 

entrepreneurial activity in Greece the last three years, which is confirmed by the outstanding 

increase of the number of startup companies. At the same time, in 2013 the amount of 

investments in Greek startups was skyrocketed, reaching eighty times more in comparison to the 

amount of investments in 2010. The fact that ten out of thirty five startups which were funded 

last year are based in offering SaaS/PaaS  in the “cloud” is also remarkable. Concerning the 

quantitative analysis, there are indications that the majority of startup companies are using or 

likely to use cloud technologies in the future. Entrepreneurs are aware of the potential benefits 

and challenges of the cloud. As general opinion can be considered that cloud computing can 

somehow affect positively Greek entrepreneurship and startup companies.  

 

Taking into consideration all the above, we can state that cloud computing appears as a new 

innovative technological paradigm which has the potential to boost the efforts of Greek 

entrepreneurs to decrease the costs of their ventures, increase the value of the products/services 
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they offer but also create new product/services. We have clear indications that cloud computing 

has played an important role in the recent boom of Greek entrepreneurship and the creation of 

startup companies the last three years. The potential impact is described as follows. 

 

Cloud computing can offer several benefits to entrepreneurs who want to start up new ventures. 

To begin with the financial part, which is one the most problematic factors for doing business in 

Greece, cloud technologies can definitely lead to costs savings. No upfront expenses are needed 

since the model of cloud computing is pay as you use. According to Blank (2012), a startup is “a 

temporary organization in search of a scalable, repeatable, profitable business model”. By 

finding a scalable business model, entrepreneurs also need to scale their IT resources. However, 

with cloud technologies, cloud consumers do not have to think about overprovision in case the 

demand of computing resources increases. Cloud computing gives the ability to manage scaling 

instantly by adjusting the storage, server and network needs according to the consumers’ 

demand. It gives the opportunity of accessing economies of scale that only the larger firms were 

able to take advantage of. To have a better understanding of this issue, we can use the example 

of “Animoto”, a small startup company which decided to use Amazon Cloud Services. Animoto 

achieved to attract 750.000 new users within 3 days and successfully handled the enormous load 

due to Amazon’s web services (Amazon, n.d.). 

 

However, the benefits of cloud computing are not solely related to cost reduction. The value of 

cloud computing is more than reducing IT costs. In reality, the flexibility it offers in terms of 

infrastructure, services and processes can lead to significant innovation (Willcocks, Venters, & 

Whitley, 2011b). Despite cloud computing is often seen as a method for cutting expenses, a 

larger opportunity is at stake. “We’re entering an era of computing where flexibility in IT drives 

business agility” (Moritz, Garland, Pearl, & Gittings, 2010). Mobility may be considered as a 

characteristic of an agile company. The cloud allows people to collaborate and contribute to the 

mission of the company no matter where they are or where they live. 

 

In terms of productivity, cloud computing reduces significantly the time to market and helps 

focusing more on marketing and strategies rather than operations. The time to market concerning 

product and service development can be rapidly reduced. Cloud computing can be ideal to test 

new ideas in a low-cost and easy way. Entrepreneurs are able to build quickly new services and 

applications by cutting down the expenses and reducing the complexity of managing IT 

resources. As a result, startup companies can focus on their core businesses rather than on 

building and managing an IT infrastructure. Entrepreneurs also have the ability to try and test 

various prototypes at once and then improve them in a very short period of time (Benioff et al., 

2011). As a result, cloud computing can promote “seed and grow” activities by allowing the 

rapid development of prototypes. All in all, the flexible infrastructure and its service-based 

model, can be ideal for startups since individuals have the opportunity to test their business plans 

quickly and at low cost, by having access to hardware resources and other services almost 

instantly (Spinola, 2009).  

 

The fact that cloud technologies offer a low cost and flexible way to test new ideas was 

commented by Niklas Zennström and Andreas Ehn at Startup event in Stockholm 2012. They 

stated “Startups of today have a clear advantage in using cloud computing – getting started in 

no-time with low cost. Compared to when we first started, having to make investments in IT, 
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losing a lot of time to market” (Holgersson, 2012). Cloud allows you to focus on what you are 

doing and not how you are doing it. It can keep you concentrated in order to put the real effort on 

the core business function and not to technology constraints (Willcocks et al., 2011a).  Technical 

issues related to set ups, maintenance or any other IT issue are managed by the cloud provider. 

 

Cloud computing can also play an important role to the lean startup method (Ries, 2011). 

According to the lean startup method, one of its five principles is the build-measure-learn loop 

where you “turn ideas into products, measure how customers respond, and then learn whether to 

pivot or persevere” (Figure 4.1). The challenge is how to minimize the time of that loop and 

increase the success rate of innovations. Companies which are using the cloud are able to iterate 

in this loop quicker, accelerate the experimentation cycle, build quickly a product, measure and 

learn by observing what people do with your product. The flexibility that cloud technologies 

offer, gives to entrepreneurs the ability of updating their business plans according to consumers’ 

demands and needs.  

 

 
Figure 4.1 Build-Measure-Learn loop 

 

 

Observing at a bigger picture, cloud computing opens up new markets and horizons, giving the 

ability to compete on a global scale without investing in infrastructure. Geographic or linguistic 

barriers can be brought down since services in the cloud can be accessed directly by customers 

worldwide who have access to the web. We can say that the cloud opens up a totally new world 

for entrepreneurial opportunities (Fingar, 2009). 

 

4.2 Cloud computing on investments 
Starting up a company usually requires huge capital expenses and finding investors for a startup 

company remains one of the biggest challenges that entrepreneurs are facing, especially when 

they are trying to attract venture capitalists in the early stages of a startup. Due to the importance 

and difficulty of finding funds as an entrepreneur, the role of cloud computing on finding funds 

in a startup is discussed in this separate chapter. 
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Negotiating the deal is important when trying to raise capital. Investors seek for a return that will 

compensate the risk and entrepreneurs funding for their venture. During the financing of new 

enterprises, some information problems are occurring since information which is available by the 

entrepreneur and by the financer is held asymmetrically. One of the information problems is that 

investors are likely to have better information concerning the potential economic value, opposed 

to entrepreneurs who may have better information about technological merit. Moreover, 

financers do not know exactly the abilities and the commitment of the entrepreneur and as a 

result they expect tangible evidence which will convince them about the entrepreneur’s abilities 

and reduce the uncertainty which is lying in the startup. In order to handle this particular 

problem, staged financing is used: rather investing money upfront, funding is staged and 

dependent to performance benchmarks (milestones) (Smith, Smith, & Bliss, 2011). 

 

Cloud computing has inevitably changed many aspects of how technology based companies are 

formed and built but also the financing process. The cloud gives the ability to entrepreneurs to 

create very quickly an infrastructure and then test their new ideas on it. Concerning the technical 

side of the starting up process, it is easier and cheaper than ever before. Entrepreneurs require 

less capital to create prototypes, test them, deliver an initial product, acquire their first users and 

receive valuable feedback. This means that initial customer validation can be underway and 

entrepreneurs are able to demonstrate to investors faster, easier and cheaper how their ideas can 

be applied in the real world. As a result, from the investors' perspective there is a lower early-

stage risk and some of the technology and product risks that may appear in the beginning can be 

somehow mitigated (Padnos, 2012).  

 

Venture capitalists and entrepreneurs prefer to concentrate to their business model and not in the 

technology infrastructure where in case of failure its value will be limited. Startups are able to 

use cloud technologies which offer a quick and low-cost way to deploy their ideas in contrary 

with the old technology solutions (Chan et al., 2012). Prototyping a new system using old 

technology solutions may needed the procurement, installation and set up of new hardware and 

software, while now there is the ability to deviate from this step and rely on cloud solutions. 

 

In the report “Exploring the Future of Cloud Computing: Riding the next wave of technology-

driven transformation” of the World Economic Forum, a venture capitalist states: “We no longer 

fund companies based on PowerPoint proposals. We fund them based on live, working solutions 

hosted in the cloud”(J. Gordon & Hayashi, 2010). In the same report, the interviewed venture 

capitalists that were part of the study expressed reluctance to invest in any IT startup company 

that did not have plans for adopting cloud technologies (J. Gordon & Hayashi, 2010).  

 

As a result, we can claim that the use of cloud computing is attractive to venture capitalists and 

angel investors since entrepreneurs demonstrate a low capital expenditures business plan because 

of the fact that cloud services offer more economic solutions in comparison to previous 

technology options. Thus, embracing cloud technologies can even change the risk profile of a 

startup company.  
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5 Conclusions 

Based on the theoretical part of this study, the analysis of the current situation of the Greek 

startup ecosystem but also on the analysis of the primary data collected by the online survey, 

several conclusions and recommendations can be drawn.  

 

To begin with, we have serious indications that loud computing has the potential to affect Greek 

entrepreneurship and startup companies. The cloud may have a prominent future in Greece. Due 

to the current economic situation in Greece, startups have embraced and it is likely to continue to 

embrace this innovative and cost-effective new paradigm. The timing for adopting cloud 

technologies is more than ideal since many companies seek for cost reduction more than ever 

before. Cloud computing combines the reduction of costs and at the same time it increases IT 

flexibility, it helps focusing on core businesses, it accelerates innovation and it enables the 

creation of new products and services without reducing their quality and the value they offer. 

The ground for adopting cloud technologies appears to be fertile since the Greek ICT ecosystem 

conditions are favorable due to the significant increase of the number of startup companies and 

the already significant percentage of SMEs. 

 

The cloud is able to give the opportunity to Greek entrepreneurs and innovators to start up new 

ventures without investing a lot of money upfront since everything they need to start can be 

available as online services through the cloud and sometimes free of charge in the beginning. 

Cloud computing is able to lower the risk of entrepreneurship at a great level, a fact that has not 

only attracted a lot of entrepreneurs to form new companies but also potential investors who 

invest their money on them.  

 

As shown in the study, there are serious indications that the adoption of cloud technologies 

resulted in an impressive number of new startup companies, and a huge increase in investments. 

Cloud computing has the potential to open up a new world of entrepreneurial opportunities and 

new opportunities for business development in the country. It has the potential to reduce the 

barriers to entry in some markets and upgrade the whole startup ecosystem. 

 

However, like any other new technological advancement, there are challenges and potential risks 

that are lying in the use of cloud computing and should be handled and mitigated. The barriers 

for the adoption of cloud technologies can differ depending on the region (Europe, Asia etc) and 

on the type of users (governments, businesses etc). The most important risks include data 

security, privacy issues, compliance and fear of vendor lock-in.  

 

In order to fully comprehend the importance of cloud computing and the potential benefits it may 

offer, “stakeholders” must have clear information about what exactly cloud computing is and 

precisely understand the technology that lies behind this term. According to the research “The 

business impact of the Cloud”, “those who are very familiar with the term are much more likely 

to believe that cloud computing can provide their business with these benefits”(Vanson Bourne, 

2012). Those who do not try to keep up with the new technological advancements are likely to 

deal with serious consequences.  
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Cloud computing has tremendous potential to affect Greek entrepreneurship and the creation of 

new startup companies. Defining and suggesting potential actions for the government, IT 

industry, individuals and cloud providers is essential in order to accelerate the adoption of cloud 

technologies and exploit all its potential benefits. Several actions should be taken from 

government, IT industry, customers, cloud providers and individuals: 

 

 “Stakeholders” must be educated about the benefits of cloud computing which are not 

only financial in nature as described in the previous parts. Those who fail to investigate 

this term or adopt it, may risk to be left behind by others.  
 

 “Stakeholders” must be educated concerning the risks and challenges of the cloud. 

Security and privacy issues are among the risks which concern the most cloud 

consumers.   
 

 IT industry and government should create standards and policies in order to promote and 

facilitate the exploitation and adoption of cloud technologies and lower the switching 

costs among various cloud providers in order to mitigate the risk of vendor lock-in. 
 

 Greek government should try to help Greek entrepreneurs to understand this technology 

by sharing researches, surveys and other results which are related to the cloud and created 

by expert groups worldwide.  
 

 Greek entrepreneurs should change their perception about failure where in case of Greece 

stigmatizes the entrepreneur. The fear of failing can be an important obstacle in creating a 

business and decreases the entrepreneurial activity. Cloud computing offers a quick and 

low cost way to test new ideas and learn, lowering at the same time the risk profile of the 

venture. 

 

Finally, as we discussed in this paper we can claim that cloud computing has the potential to 

offer several benefits to entrepreneurs. However, leveraging this technology does not guarantee 

any success and the “battle” is not finished with the use of new technologies. Entrepreneurs 

should use new technologies as a tool, embrace innovation and new ideas, try, fail and come 

closer to the success. 
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6 Suggested Future Work 

As mentioned in limitations, the sample of the survey was not big enough to come up with 

secure findings and conclusions, but rather to some indications on the potential benefits and 

impact of cloud computing in Greek startup companies and entrepreneurship. Future studies can 

be focused more on expanding the survey in order to enhance this research and examine more in 

depth the impact of the cloud.  

Although challenges and risks were discussed, this dissertation was mainly focused on the 

benefits of the cloud. As a result future studies may examine the challenges and risks that are 

related to the term “cloud” more in depth in order to have an overall understanding and a more 

comprehensive assessment of this technological paradigm.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



28 

 

7 References 

Acevedo, L. (n.d.). Business Benefits of Information Technology. Retrieved March 16, 2014, from 
http://smallbusiness.chron.com/business-benefits-information-technology-4021.html 

Amazon. (n.d.). AWS Case Study: Animoto. Retrieved May 14, 2014, from 
https://aws.amazon.com/solutions/case-studies/animoto/ 

Anderson, C., & Gantz, J. F. (2012). Climate Change : Cloud’s Impact on IT Organizations and Staffing, 
(November), 1–10. 

Benioff, M., Mallery, J., Sheaffer, J., Capellas, M., Nelson, M. R., & Reed, D. (2011). Cloud First, Cloud 
Fast: Recommendations for Innovation, Leadership and Job Creation. Commission on the 
Leadership Opportunity in U . S . Deployment of the Cloud ( CLOUD 2 ) Leadership. 

Buyya, R., Yeo, C. S., Venugopal, S., Broberg, J., & Brandic, I. (2009). Cloud computing and emerging IT 
platforms: Vision, hype, and reality for delivering computing as the 5th utility. Future Generation 
Computer Systems, 25(6), 599–616. doi:10.1016/j.future.2008.12.001 

Carlin, S., & Curran, K. (2012). Cloud Computing Technologies. International Journal of Cloud Computing 
and Services Science, 1(2), 59–65. 

Cattaneo, G., Kolding, M., Bradshaw, D., & Folco, G. (2012). Quantitative Estimates of the Demand for 
Cloud Computing in Europe and the Likely Barriers to Take-up. 

Chan, W., Leung, E., & Pili, H. (2012). Enterprise Risk Management for Cloud Computing. 

Cruz, X. (2013). Cloud Computing Around the World: Greece. Retrieved March 15, 2014, from 
http://cloudtimes.org/2013/06/05/cloud-computing-around-the-world-greece/ 

Danchev, S., Tsakanikas, A., & Ventouris, N. (2011). Cloud Computing : A Driver for Greek Economy 
Competitiveness, (November). 

Endeavor Greece. (2014). Greek Startup Scene At A Glance. Retrieved March 29, 2014, from 
http://www.endeavor.org.gr/en/articles/greek-startup-scene-glance 

Fingar, P. (2009). Cloud Computing: It’s about Management Innovation, 1–5. 

Gong, C., Liu, J., Zhang, Q., Chen, H., & Gong, Z. (2010). The Characteristics of Cloud Computing, 275 – 
279. 

Gordon, J., & Hayashi, C. (2010). Exploring the Future of Cloud Computing : Riding the Next Wave of 
Technology-Driven Transformation. 

Gordon, M., & Marchesini, K. (2010). Examples of Cloud Computing Services. Retrieved March 15, 2014, 
from http://www.unc.edu/courses/2010spring/law/357c/001/cloudcomputing/examples.html 

Holgersson, H. (2012). Niklas Zennström och Andreas Ehn snackar entreprenörskap. Retrieved April 24, 
2014, from http://entreprenor24.se/videoklipp/5711-niklas-zennstrom-och-andreas-ehn-snackar-
entreprenorskap/ 

Joton, S. (2009). Diagram showing three main types of cloud computing (public/external, hybrid, 
private/internal). Retrieved March 10, 2014, from http://en.wikipedia.org/wiki/Cloud_computing 



29 

 

Kleinrock, L. (2005). A Vision for the Internet, 2(1), 4–5. 

Krikos, A. (2010). Disruptive Technology Business Models in Cloud Computing. Massachusetts Institute of 
Technology. 

Mell, P., & Grance, T. (2011). The NIST Definition of Cloud Computing Recommendations of the National 
Institute of Standards and Technology. 

Moritz, R., Garland, P., Pearl, M., & Gittings, R. (2010). 10Minutes on the Cloud. 

Padnos, C. (2012). How Cloud Computing Changes Startup Investing. Retrieved April 25, 2014, from 
http://sandhill.com/article/how-cloud-computing-changes-start-up-investing/ 

Pieterson, M. N. B. (2009). Benefits of IT (Information Technology) in Modern Day Business. Retrieved 
March 19, 2014, from http://www.modernghana.com/news2/242392/1/benefits-of-it-
information-technology-in-modern-da.html 

Pogkas, D. (2013). No Title. Retrieved April 05, 2014, from http://www.emea.gr/greek-startups-funding-
2013 

Radack, S. (2012). Cloud Computing: A review of features, benefits, and risks, and recommendations for 
secure, efficient implementations, (June). 

Schaeffer, C. (2014). What is Cloud Computing and why does your small business need it? Retrieved 
April 29, 2014, from http://www.hyphenet.com/blog/cloud-computing-for-your-small-business/ 

Schwab, K. (2013). The Global Competitiveness Report 2013–2014 Full Data Edition (pp. 198–199). 

Smith, J. K., Smith, R. L., & Bliss, R. T. (2011). Entrepreneurial Finance Strategy, Valuation, and Deal 
Structure. 

Spinola, M. (2009). An Essential Guide to Possibilities and Risks of Cloud Computing. 

Staten, J., Schadler, T., Rymer, J. R., & Wang, C. (2009). Q & A : By 2011 , CIOs Must Answer The 
Question , “ Why Not Run In The Cloud ?”, 1–11. 

Vanson Bourne. (2012). The Business Impact of the Cloud According to 460 Senior Financial Decision-
Makers, (March). 

Vouk, M. A. (2008). Cloud Computing – Issues, Research and Implementations. Journal of Computing and 
Information Technology, 235–246. doi:10.1109/ITI.2008.4588381 

Willcocks, L., Venters, W., & Whitley, E. (2011a). Cloud and the Future of Business: From Costs to 
Innovation, Part One: Promise. 

Willcocks, L., Venters, W., & Whitley, E. A. (2011b). A new era of innovation: Cloud and the future of 
business, (1). 

Willcocks, L., Venters, W., & Whitley, E. A. (2011c). Clear view of the cloud: The business impact of cloud 
computing. 

Willcocks, L., Venters, W., & Whitley, E. A. (2011d). Cloud and the Future of Business : From Costs to 
Innovation, Part Two: Challenges. 



30 

 

Willcocks, L., Venters, W., & Whitley, E. A. (2011e). Meeting the challenges of cloud computing, (1). 

Yeo, C. S., Buyya, R., Assunção, M. D. de, Yu, J., Sulistio, A., Venugopal, S., & Placek, M. (2006). Utility 
Computing on Global Grids, 1–26. 

Yuen, E. (2012). Microsoft: 2012 – The Year Cloud Moves from a Buzzword to Reality. Retrieved from 
http://vmblog.com/archive/2011/12/12/microsoft-2012-the-year-cloud-moves-from-a-buzzword-
to-reality.aspx#.U16V4lV_vw5 

 

 

 


