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Technical University of Crete 



TUC data 

717 acres (3000 
stremmata) 

6 Departments 

57 Laboratories 



Departments 

• Production Engineering and Management 

(1984) 

• Mineral Resources Engineering (1987) 

• Electronic and Computer Engineering (1990) 

• Environmental Engineering (1997) 

• Architectural Engineering (2002) 

• Sciences 

 



Innovation and Entrepreneurship Unit 

• Established in 2011 

• to run for 3 years (+2 extension to 
2015) 

Aims 

• create entrepreneurship culture to 
students 

How? 

• course – virtual platforms / labs 

• seminars 

• Incubator of ideas 



Organigram of ΜΚΕ 

Head of ΜΚΕ 

Education 
Section 

Development 
Section 

Documentation 

Section 

Scientific Unit 
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Scientific Unit 

Assoc. Prof. V.C. Kelessidis, Scientific 

Coordinator 

• Assist. Prof. E. Grigoroudis 

• Prof. N. Matsatsinis 

• Prof. V. Moustakis 

• Assist. Prof. V. Samoladas 

• Prof. K. Zopounidis 



Collaborators 

• Niki Banani, MSc Chem. Engr. 

• Michalis Argyriou, MSc. Electr. Engr. 

• Panagiotis Kontogianis, MSc. Electr. 

Engr. 

• Lab assistants 
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‘SMEs & Innovation’ course contents 

• SMEs in national and global context 

• Financial engineering 

• Marketing of new products, strategic marketing, 

electronic marketing 

• Competitiveness and innovation 

• Total quality control & SMEs 

• Business excellence, EFQM 

• Strategy assessment – balanced score cards 



Overview of virtual platforms 



Company startup 

Operation & company 
assessment 

Marketing 

Business plan 

Virtual platforms – first page 



+ business calculators 

Break even point Start-up funding Cash flow 



Platform 1a: Can you become 
entrepreneur?  

Aim: Assessment of entrepreneurship 
tendency & readiness 

Methodology 

• Played individually 

• 6 Steps (x10) = 60 questions 

• Give incentive to assess readiness for 
starting up a business 

Result 

• Entrepreneurship profile 

• Proposals for next steps 



Interface 



Results 

ΑΞΙΟΣ!!!! 



Platform 1b: Idea assessment  
Aim: Prepare and entice potential 

entrepreneur on significant issues of 
entrepreneurship 

Methodology: 

• Played individually 

• Assess understanding and readiness, by 
the user, of the following: 

• Idea (4), Company (3), Strategy (5), Market (8), 
Human Resources (5), Funding (8) – total 33 
questions 

Result:  

• SWOT analysis 

• proposals for improvements 



Human interface 



Results 

Idea 

Company 

Strategy 

Market 

HR 

Financial 

SWOT analysis 

Score = 55% 



Platform 2: Business plan  
Aim: Familiarize student with business planning 

and parameters involved 

Methodology: 

• Played individually or in teams 

• Focus on financial predictions 

• Parameters 
– initial investment, fixed assets, market predictions, 

payroll, loans, grants, performance indicators 

• Compact and Comprehensive editions 

Result:  

• Full financial plan & reports 

• excel sheet 



Platform 2: Business plan 



Platform 3: Marketing Strategies 

Aim:  Makes the potential entrepreneur familiar with modern 
marketing techniques and product development decisions 

Methodology: 
• Played in groups 

• Each entrepreneur have been assigned a product in a 
specific market 

• The entrepreneur can apply modern marketing analysis 
methods related to customer behavior, target marketing, 
segmentation and new products development decisions  

• play a competition game 

Result: A final decision about modification of the product 
attributes or creation of a new product, in order to gain 
market shares in the market competition 



Initial data 

1. Instructor sets 
up 

The market, the 
products 

and the assessment 
criteria 

2. Customer 
behavior for the 
products of the 
market -  
randomly 



Marketing Analysis Methods 
3. Criteria Analysis 
and Market 
Segmentation 
Methods - markex 

4. Market 
Simulation 
Scenarios – 
markex - 
FINALIZE 



Results 

5. PLAY  
the game !! 

6. The market 
share during 
competition  



Platform 4: Company operation 
(business game)  

Aim: Familiarize student with company operation, 
business decisions, competition, company 
assessment 

 

Methodology: 

• Played in teams (individually) 

• Run for periods of 3 to 5 years 

 

Result:  

• company performance 



Platform 4: Performance evaluation 

Aim: Evaluate business performance and 
strategy based on the decisions taken during 
the business game 

Methodology: 

• Simple additive weighted sum formula based 
on predefined criteria 

• 15 financial ratios and performance 
indicators grouped in 4 evaluation dimensions 
(Profitability, Solvency, Managerial 
Performance, and Growth) 

Result:  

• Overall/marginal performance scores in [0,1] 



Hierarchy of evaluation criteria 
Overall 

evaluation 

Profitability 

EBIT/Total assets 

Net income/Net worth 

Gross profit/Total 
assets 

Net income/Gross 
profit 

Solvency 

Current 
liabilities/Total assets 

Total liabilities/Total 
assets 

Long term debt/(Long 
term debt + 

Stockholder's equity) 

Current 
assets/Current 

liabilities 

(Current assets – 
Inventories)/Current 

liabilities 

Managerial 
performance 

Interest 
expenses/Sales 

General and 
administrative 
expenses/Sales 

InventoriesX365/Cost 
of sales 

Growth 

Market share 

R&D expenses 

Employee training 
expenses 



Calculating performance scores 

where S is the overall performance 
score, wi is the weight of the i-th 
dimension, ni is the number of criteria 
in the i-th dimension, and Sij is the 
performance score of the j-th criterion 
in the i-th dimension 

 
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Marginal evaluation scores 

• Value functions for each criterion 
assessed based on financial/academic 
experts and relevant bibliography 

• Examples: 



P4 - Methodology 
Instructor 

• creates groups 

• creates original scenario of exterior 
environment (market, ?) 

• can create multiple games, variations of 
the original scenario 
– different markets, funding, products, etc. 

• creates companies with products 

• in specific markets 
– with different companies with competing 

products 

– plus a generic product 



Scenario parameters 

• initial investment 

• fixed assets 

• market predictions 

• payroll 

• loans 

• grants 

• performance indicators 



Methodology 
Students 

• run their companies for each cycle 

• Companies 
– spend money on R&D, training, new investments 

– hire / fire personnel 

– decide on marketing spending, increase production 
volume 

– can forecast effect of decisions 

• At the end of each cycle 
– assess market share & balance sheet 

• At the end of the game, company assessment & 
GRADE! 



Company assessment 

Four indices 

• Effectiveness  profits 

• Solvency  money on loans 

• Management  minimization of 
expenses, stock, money collection 

• Development  sales target, R&D 
expenditure, personnel training 

Internal TUC model integrates data to 
assess overall performance 



Input parameters 
Company Game 

Product Assessment 



Overall company assessment 



Evaluation of first 
implementation of 2 platforms 

First year of implementation 

 

135 students taking the course 



Platform 1: New company start-up 

67% 

probably  
yes 

yes 

would you use it as a 
decision making tool? 

would you recommend it to 
friends? 

77% 

yes 

45% satisfactory  

difficulty level 

27% very easy 

educational value 

very important 



Platform 2: Business plan 

80% 

probably  
yes 

yes 

would you use it as a 
decision making tool ? would you recommend it to 

friends? 

80% 

yes 

educational value 

very important 

Future usefulness 

very useful 



Next steps 

• optimize platform operation 

• student feedback & improvement 

• entrepreneurs’ feedback and 

improvement 

• packaging for promotion & 

implementation in other Universities 

• prepare english version 



Conclusions  
• Four virtual platforms have been 

developed 

• They can aid student education on 
entrepreneurship 

– Company start-up 

– Business planning 

– Marketing 

– Business operation & assessment 

• Preliminary acceptance by students is 
very favorable 

• Next versions are already under 
discussion 


