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The Cube, one of a half-dozen small-business incubators and co-working spaces that have
sprung up in Athens. E mis for Th
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NY Times Europe — 19 July 2015

Building a Start-Up Culture in a Broken-Down Economy

ATHENS — In a leafy back alley, two lifelong friends tap away at their keyboards, perfecting their
eighth Internet start-up company, a hotel recommendation service called Travelmyth.com, which
began in November and is already turning a profit.

It would be just another success story of the digital age, if it were not for the company’s location:
Greece, a country that almost defines economic mismanagement, a place long resistant to the
demands of global competition and a sinkhole for the aspirations of young people.

Defying the problems their country’s recent history has bequeathed them, a few Greek entrepreneurs
are managing to thrive here, providing a glimmer of hope for the economy and their generation even
as Greece girds for more budget austerity and wrenching regulatory changes.

While members of Parliament, labor unions and the syndicates that control entry to professions
complain that the Greek bailout deal is a humiliating surrender of national sovereignty, a young
entrepreneurial class is leapfrogging over what it perceives to be a sclerotic, protected and backward-
looking business culture.

— http://mww.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-
economy.html?smid=fb-nytimes&smtyp=cur& r=0

© 2012 ff -Jack M. Wilson Distinguished Professor Case Study- 2


http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0
http://www.nytimes.com/2015/07/19/world/building-a-start-up-culture-in-a-broken-down-economy.html?smid=fb-nytimes&smtyp=cur&_r=0

NY Times

* Young entrepreneurs here say they have little stake in the political and
ideological debate, but are willing to embrace the realities that come
with the policies being imposed by Greece’s creditors, including an end
to a hodgepodge of regulations, protectionism, tax breaks and special-
interest provisions that have long impeded the country’s
competitiveness.

« “Our customers are not Greek companies, so the success of our project
does not depend on Greece at all,” said Stefanos Vasdekis, 35, one of
the two founding partners of Travelmyth. “It's how competitive we will be
in a worldwide environment.”

« With a youth unemployment rate around 50 percent, Greece presents
Its young people with a stark choice: emigrate and join a brain drain to
Western Europe and beyond, or stay in their homeland and struggle
against long odds to find a livelihood. The country’s recession-battered
traditional industries have little to offer, so for many young people, the
coveted prize has become a government job, obtained through the
sponsorship of a political party.

« But some are trying to draw instead on the country’s mercantile roots to
build businesses of their own, despite all the impediments.
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http://www.travelmyth.com/

~ travelmyt

Hotel Recommendations Based On Your Interes

Select what you like to find a hotel y« love: —

Select or start typing to add tags and places

SEARCH

] Activities Themes
@% Cycling 138857 Hotels for ‘\vf? Luxury 75295 Luxury Hotels
Cycling
Romantic 15313 Romantic
m Hiking 55738 Hotels for Hiking "
Hotels
r Nightlife 71285 Hotels near "‘ Boutique 14845 Boutique
Bars And Clubs Hotels
Shopping 69748 Hotel Lo
ﬁ PITRG ek e ﬁn Historic 7865 Historic Hotels
Shopping —_—
Beachfront 5133 Beachfront
\4‘" Ski 66522 Hotels near Ski Resorts @ -y 4
\ Tennis 44696 Hotels with Tennis ,’ Adult Only 3048 Hotels for
Courts Adults Only

Continents

Suitability
= Business 533035 Business Europe
Hatels North America
52 Small 477798 small Hotels Aski
.0‘0. Dog Friendly 205543 Dog South America
Friendly Hotels Afri
\il Family 133728 Hotels for rica
Families Oceania
Q Top Rated 179587 Top-Rated
Hotels Countries

ﬁ 3 Star 160457 3-Star Hotels United States 62840 hotels


http://www.travelmyth.com/

Travelmyth Private Company

 Klisovis 8 Athens 106 77 Greece
P: (+30) 211 850 8996

 Anna Bousdoukou, John Nousis and Stefanos Vasdekis
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TravelMyth -Questions

* First read the NY Times article and then visit their website and
Facebook page.
— http://www.travelmyth.com/
— https://www.facebook.com/travelmyth

 How does the Greek budgetary crisis affect their business?

* Do you think that the Greek crisis and high unemployment makes
entrepreneurial activity more or less likely?

* Does being part of the Euro Zone help their business or hurt it.
— Explain why it helps or hurts.

* Does the Tom Friedman contention that “The World is Flat” help
them or hurt their business?
— How does it help or hurt?

* Is geography important to their business? Why or why not?

© 2012 ff -Jack M. Wilson Distinguished Professor Case Study- 6


http://www.travelmyth.com/
http://www.travelmyth.com/
https://www.facebook.com/travelmyth
https://www.facebook.com/travelmyth

