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Abstract: Accelerators are a new and fast-growing element in entrepreneurial ecosystems. However,
our understanding about their impact on the development of startups remains limited. Utilizing a
grounded theory approach and in-depth interviews with 21 entrepreneurs, this study investigates the
value-adding mechanisms of accelerators. Our analysis, however, is not limited to financial capital,
which allows us to highlight the relative importance of different forms of capital in the context of
accelerators. We aim to understand how accelerators stimulate the development of participants and
extend the support landscape for early-stage startups. Our results are threefold. First, we demonstrate
that accelerators facilitate every step in the resource mobilization by reducing uncertainties and
compensating for deficiencies. Second, the founding process becomes more structured, as participants
build a founder identity and the process itself is professionalized. Third, accelerators support startups
in building a resource base, by providing immediate resources and building bridges to various
other resources.

Keywords: accelerators; resource mobilization; entrepreneurial support landscape; founder identity;
community

1. Introduction

Successful startups are crucial to a country’s innovative capacity and economic
growth [1-3]. In particular, they develop new technologies, establish new markets and
create new jobs, but they also play a key role in the encouragement of radical innovation
and have a disciplining effect on incumbent companies [4-7]. However, the founding pro-
cess involves a variety of challenges, uncertainties and liabilities associated with smallness
and newness [8-10]. Additionally, startups are often characterized by a lack of resources,
not only in terms of financial capital, but also human, organizational, social and symbolic
capital [6,11,12]. Therefore, despite their immense economic importance, many young
companies fail in early stages [12].

As a reaction to the different hurdles in the founding process, the numbers of private
and public support organizations have skyrocketed in recent years. While the programs
of these organizations are generally heterogeneous, they all share the common goal to
improve the chances of success for founders [2,3,9,11]. One way to support startups is
through accelerator programs, which have evolved impressively since the inception of
the first program in 2005, Y-Combinator. Today, accelerators are an increasingly crucial
element in entrepreneurial ecosystems [9,11,13,14], as they support startups in cohorts
over a fixed period of time and through a variety of coaching and learning opportunities.
Furthermore, participants gain access to a significant assortment of mentors as well as
network opportunities with investors, industry experts and peers. Since accelerators
usually invest in the participating startups themselves, the companies obtain financial
capital as well [11,13-15].

The oldest, most prestigious and most successful accelerator programs are Y-Combinator
and Techstars. Together, they have already supported over 2000 startups, raising more
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than USD 16 billion in follow-up financing [13]. In light of their tremendous success,
accelerators modeled after these pioneer programs have emerged around the globe. Today,
every fourth startup that raises a Series A round in the United States has been part of an
accelerator [16], as they continue to flock to these programs [13]. Despite the growing
importance of accelerators, and although the volume of academic literature has increased
significantly in recent years, important questions, particularly regarding their mechanisms,
remain unanswered [14,17-19]. Our paper thus aspires to close this literature gap by
answering the following overarching research question: how do accelerators affect the
development of participating startups? In other words, we aim to identify mechanisms
that stimulate the development of startups participating in accelerators and thereby create
added value for founders.

By answering the research question, our contribution to the existing literature is
threefold. First, we develop a dynamic framework, which illustrates the modus operandi
of accelerators. We demonstrate that accelerators simplify every step in the process of
resource mobilization by reducing uncertainties and compensating the deficiencies of
the participating founders as well as their startups. Second, we identify two roles of
accelerators, which highlights their uniqueness. In their role as switchmen, accelerators
streamline the founding process by facilitating the development of a founder identity
and professionalizing the launch of the startup. As bridge builders, accelerators support
startups in building a resource base by providing immediate access to necessary resources
and by building bridges to various other resource-holders. Third, we derive a set of
practical implications for various stakeholders of the startup ecosystem due to the diverse
and far-reaching applicability of accelerators.

The remainder of this paper is structured as follows. After this introduction, we
outline the theoretical background in the second chapter and subsequently present our
research design and methodology in the third section. Our main results are presented in the
fourth section and discussed in Section 5. Finally, we summarize our findings and provide
an outlook on future avenues for research.

2. Theoretical Background
2.1. Resource Mobilization

To exploit an entrepreneurial opportunity, founders need to acquire, combine and mo-
bilize a variety of tangible and intangible resources. Since the startup process is necessarily
a dynamic interplay between opportunities and resources, it cannot be understood without
considering resource mobilization. In the accelerator, the mobilization of resources takes
place in a compressed form, so that accelerators act as a window into this process [20,21].
The analysis of new phenomena such as accelerators does not necessarily require completely
new theories [22]. We will therefore build our results on Clough et al.’s (2019) framework
of resource mobilization, as accelerators try to streamline the resource mobilization of their
participants in order to accelerate their development. The mobilization of resources can
be divided into three phases, with each having its own particular challenges. In the first
phase, which is dedicated to the resource search, the founder must identify individuals
who control the required resources [21]. Here, founders face two challenges, as they need
to know which resources are necessary at what moment in time and additionally have to
identify the resource holders. However, founders in the early stages are exposed to not only
a scarcity of resources, but also to great uncertainty and goal ambiguity, which inevitably
makes the search for resources more complicated [23-26].

In the second phase, founders must gain the attention of other market participants
who hold the required resources and convince them to transfer these resources [21,27,28].
To achieve this end, founders must allay concerns arising from the uncertainty associated
with their startups. Gaining access to resources culminates in the founder and resource
holders agreeing to use the resources for the venture [21]. Regarding access to resources,
two categories relating to resource holders” motives can be distinguished: market logics
and nonmarket logics. Market logics correspond to economic rationality, whereby resource
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holders process information to make predictive decisions based on their calculations and
follow the goal of utility maximization. Nonmarket logics aim at goals other than personal
benefit, such as family or community [21,29,30].

Finally, the transfer of resources marks the third phase in which founders and resource
holders agree on the form of cooperation and how to control the resources. This includes
regulations regarding ownership rights, the use of the resources and how to allocate any
value that will be created in the future. Concerning the transfer of resources, the literature
emphasizes problems arising from the opportunistic behavior of one party [21]. While
formal contracts are generally an appropriate way to reduce opportunistic behavior, early-
stage startups often lack conditions for this form of contracting, in which case informal
agreements are of great importance [21,31]. Here, establishing trust between the contracting
parties embodies a crucial element, as mutual trust can lead to a transfer of resources
without formal contracts, since opportunistic behavior is not to be expected [21].

2.2. Resources

Resources can generally be defined as “stocks of available factors that are owned or
controlled by the firm” [32] (p. 35). In the entrepreneurship literature, resources correspond
to all tangible and intangible assets that are controlled by the founding team or can be
mobilized through social connections to exploit an entrepreneurial opportunity [21]. In this
context, intangible resources are often identified as invaluable in building a competitive
advantage in early stages [33,34]. It is also widely accepted that a company’s ability
to innovate is closely linked to its intellectual capital [35]. Building a resource base is
understood as “the greatest challenge faced by entrepreneurs” [36] (p. 71), but neither the
classification of the specific resources nor the distinction between intangible and tangible
resources is addressed uniformly in the literature [37,38].

In line with Youndt et al. [34] and Bourdieu [39,40], we differentiate resources in five
forms of capital: organizational, human, symbolic, social and tangible capital. Organiza-
tional capital comprises resources that are tied to the company and support the founders in
realizing their business idea. It is “the knowledge, skills, and information that stay behind
when an organization’s people go home at night” [34] (p. 338). Human capital includes
the knowledge, skills and competencies of individual employees of a company [34,41,42],
elements of which, in the entrepreneurial context, encompass the knowledge and skills
of the founders resulting from their education and experience [43]. As human capital is
one of the most important assets of entrepreneurial companies, differences therein can
denote a competitive advantage [33]. Symbolic capital is a term stemming from anthropol-
ogy and sociology, and it is understood as something that exists only through reputation,
i.e., through the symbolic apprehension of others [39,40,44]. In the entrepreneurship litera-
ture, symbolic capital is thus linked to the concepts of legitimacy and reputation [44—48].
Social capital refers to the resources that are available to a company from all relationships
with external parties [34]. Since these resources can arise from the relationships of the
company itself or those of the founders, social capital is divided into an organizational and
an individual level [49]. In the literature, social capital is defined as the “sum of actual and
potential resources embedded within, available through, and derived from the network of
relationships possessed by individuals or social units” [50] (p. 243).

Finally, tangible capital consists of financial and other physical resources, which are
shown on the balance sheet of a company [43]. Both the literature on accelerators and
resource mobilization have so far focused primarily on financial capital as an outcome
variable. The mobilization of many other and equally important resources remains largely
ignored [21], but this one-sided perspective is avoided by our study, as we scrutinize the
mobilization of all forms of capital.

Due to their innovativeness and growth potential, startups have a great need for
resources. However, through their own network, founders often have limited access to
the resources they need, which restrains them from implementing their business ideas.
Additionally, it is difficult for startups in early stages to find external investors due to
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the high degree of uncertainty regarding their prospects [6,11,12]. Accelerators support
startups in overcoming these problems and speed up their development process [17] by
helping them during the entire process of resource mobilization.

2.3. Accelerators

Accelerators are a new, fast-growing element in the entrepreneurial-support land-
scape [51]. Following the literature, we define accelerators as “[a] fixed-term, cohort-based
program for startups, including mentorship and/or educational components, that culmi-
nates in a graduation event” [17] (p. 1782).

More precisely, accelerator programs usually last three to six months [13]. Startups
are asked to move to the location of the accelerator for the duration of the program [19], as
learning from peers is one of the key benefits of these programs [14]. The strong emphasis
of accelerators on educational components distinguishes them from other forms of early-
stage financing such as venture capital (VC) or business angel (BA) investors [51]. Another
unique feature is the so-called demo day, where founders get the opportunity to pitch
their ideas directly to investors. These features differentiate accelerators from incubators,
which are often criticized for protecting companies from outside challenges and thereby
making them less competitive. On the demo day, startups compete with the market and
fight for scarce resources such as investors’ time and money, thus eliminating the “dark
side” of incubators [24]. Finally, accelerators invest equity in the startups and therefore
have a strong interest in their success. Unlike other investors, accelerators apply the same
financial terms for every startup in a cohort [11,13,14,52].

The literature distinguishes between four kinds of accelerators, as these programs can
be sponsored by investors (independent accelerators), companies (corporate accelerators),
universities (academic accelerators) and public institutions (public accelerators) [13].

Previous accelerator literature has mainly identified three mechanisms to support
startup development. First, accelerators help founders verify the quality and validity
of their business ideas more quickly by providing intensive feedback from mentors [19].
Second, the startups follow a systematic and structured learning process from mentors,
experts and peers, which is defined as “broad, intensive, and paced” [14] (p. 379). Third,
accelerators force founders to question many fundamental assumptions about the execution
of their business idea and to adopt and internalize a way of working that is unlike the
informal and chaotic structure of a typical early-stage startup [53].

Few studies investigate and provide evidence regarding the impact of accelerators on
the performance of startups [11,52]. The findings of these studies vary considerably because
the great heterogeneity of accelerator programs is not always sulfficiently considered [11,13].
Empirical studies have shown that, especially, top accelerators are able to positively influ-
ence the development of startups [12,14]. Top programs better support portfolio companies
in acquiring subsequent financing and improving human capital [12]. Compared to star-
tups that do not participate in an accelerator, participants of top programs reduce the
time to follow-on financing, improve market awareness, increase the equity valuation
and expand the life expectancy of the startup [14,54]. In contrast, the participation in a
lower-quality accelerator has no impact on the likelihood of a startup surviving [55] or
subsequent financing [14].

Accelerator programs are extremely heterogeneous regarding their goals as well as
their quality [56,57]. As it is our research objective to understand how accelerators can
support startup development, we focus on programs that have been identified as top-tier
accelerators by the literature, our interview partners and public rankings [13,14,54,58].
Additionally, we only consider accelerators focused on bringing startups and investors
together by giving investors access to high-quality startups and providing startups with
investments from vetted investors on good terms [13].
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3. Materials and Methods
3.1. Research Approach

We adopted an explorative inductive qualitative research design, as this is explicitly
recommended for research tackling “how” questions [59] and allows for the discovery of
theories in a context where little is known about the underlying phenomenon [60]. Both
characteristics are applicable to our study, since we aim to understand how accelerators
provide value to participants and little is known about the value-adding mechanisms of
these programs [14,17-19,61], which is especially true from a startup perspective [62].

We followed a grounded theory approach to create a framework that would clarify
mechanisms behind accelerators. Building on Corbin and Strauss [63], Gioia et al. [22]
developed procedures for qualitative research that guarantee qualitative accuracy while
making the relationships between data, emerging concepts and resulting grounded theory
apparent within the presentation of the results. The Gioia method is an interpretive case
study design and seeks to understand, describe and reconstruct phenomena based on the
meanings informants attribute to them, as it assumes that reality is socially constructed [63].

3.2. Data Collection

In line with most inductive qualitative research [60,64,65], this study uses semistruc-
tured interviews as its primary data source to investigate the impact of accelerator programs
on the development of startups.

As a random selection of the sample is “neither necessary, nor even preferable” [60]
(p- 537) in qualitative research, purposeful sampling was utilized [66]. The interview
partners were selected based on whether their insights were suitable for answering the
research question and whether their perceptions would be relevant to the development of
our framework [67]. Concerning the number of interviews, data collection continued until
theoretical saturation was reached [66]. Theoretical saturation means that “gathering fresh
data no longer sparks new theoretical insights, nor reveals new properties of these core
theoretical categories” [68] (p. 213). Since the researcher is responsible for recognizing this
condition, we continuously scrutinized the collected data [69].

As required in grounded theory, our data collection and data analysis took place
in parallel and in a reciprocal process. Based on the analyzed data, we decided which
additional data would be necessary for the development of the emerging framework [69].
In this process, we used cases that are very similar (minimum contrast) as well as very
different (maximum contrast). This allowed us to develop concepts and categories that
are finely differentiated and to analyze miscellaneous perspectives to achieve sufficient
variation [70].

In total, we conducted 21 interviews with entrepreneurs who had experience with
top-tier accelerator programs (s. Table 1). Eleven startups were part of an independent
top accelerator program, three were part of a so-called ‘powered by’ top-tier corporate
accelerator program [71] and two participated in a top-tier academic accelerator (minimum
contrast). Five of the startups did not join a top accelerator (maximum contrast). Three
of the twenty-one founders were women and eighteen were men. The sample is very
international, and the interviewees came from various Western industrialized countries,
which reflects the global attractiveness of accelerator programs. Two of the founders
participated in more than one top accelerator. The oldest startup in our sample was
founded in 2015, and the youngest company was established in 2020. The young age of
the companies is thereby in line with the target group of accelerators [13,19]. The startups
in our sample participated in their accelerator programs between the years 2017 and 2021,
so that the insights are very topical. Most of the founders interviewed (15) were the chief
executive officer (CEO) of their startup. The remaining six founders were also in ‘C-level’
positions in their respective company. All interviewees were listed as either a founder or a
cofounder of their startups, and nearly all companies in the sample had a technology-based
business model, which is consistent with the literature indicating that accelerators focus
predominantly on this industry [12]. In addition, almost all interviewees were first-time
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founders, which matches observations from the literature regarding a ‘typical” accelerator
participant [19]. Following the qualitative research standards postulated by the grounded
theory [22,52], we purposefully collected information from databases and websites (mainly
from pitchbook.com, crunchbase.com and linkedin.com) to verify information on founders,
startups and accelerators.

Table 1. Overview of interviews participants. Source: authors’ illustration.

Case Duration (Min) Accelerator Type Startup Industry Position Founding Year Participation
G-1 30.55 Independent accelerator IT /Hospitality COO 2019 2020

G-2 26.38 Independent accelerator IT/E-Learning CEO 2015 2020

G-3 32.44 Academic accelerator Food and Beverages CEO 2017 2017
G-4 37.30 Independent accelerator IT/ProfessClonal T raining and CEO 2019 2020

oaching

G-5 35.14 Independent accelerator IT/Marketing CEO 2019 2020

G-6 38.53 Academic accelerator IT/E-Commerce CEO 2017 2017

G-7 42.44 ‘Powered by’ accelerator IT/Sustainable Energy CTO 2017 2018

G-8 32.39 ‘Powered by’ accelerator IT/Energy and Oil CTO 2015 2018

G-9 34.25 ‘Powered by’ accelerator IT/Sustainable Energy CEO 2017 2018
G-10 33.17 No accelerator 1T /Social Media CEO 2017 -

G-11 29.44 No accelerator IT/Logistics CEO 2020 -

G-12 38.00 Independent accelerator IT/Human Resources CTO 2018 2019
G-13 3734 No accelerator Food and Beverages CMO 2018 -

G-14 33.26 No accelerator IT/E-Learning CEO 2017 -

G-15 32.08 No accelerator IT/Human Resources CEO 2020 -

G-16 35.30 Independent accelerator IT/Environmental Services CEO 2019 2021
G-17 22.07 Independent accelerator IT/Computer Software COO 2018 2021
G-18 47.48 Two independent accelerators H;/ Logistics apd CEO 2020 2021 and 2021

upply-Chain
G-19 21.36 Independent accelerator IT/B2B Services CEO 2020 2021
G-20 42.35 Two independent accelerators ITS/LOgIStICS e?nd CEO 2019 2017 and 2021
upply-Chain
G-21 32.58 Independent accelerator IT/Computer Software CEO 2019 2021

3.3. Data Analysis

For the analysis, we followed [22] by using a systematic inductive approach that
follows the empirical material closely at any time. As a starting point, we examined the
complete transcripts of the interviews, from which we extracted terms, phrases and state-
ments that seemed meaningful. We then coded them and developed concepts, categories
and dimensions. During this process, we used our theoretical background knowledge
about accelerators, as it helped to expand the repertoire to interpret the data [63].

Through repetitive open, axial and selective coding [69], the conceptual connections
finally condensed into a framework. Therefore, the cognitive process is circular, iterative
and reminiscent of the hermeneutic spiral [69]. As the analysis is generally iterative, we
followed several recognizable steps [65].

We began by reading the interviews line by line in the order in which they were
conducted. However, at the beginning of the analysis, the transcripts were not yet complete,
as not all interviews were conducted before starting the analysis. Therefore, we had to
adjust the interview guideline during the analysis and deepen aspects that were identified
before [22]. This approach is consistent with the overall circular procedure of the grounded
theory. The qualitative rigor of the Gioia method becomes particularly evident in a two-level
analysis and with the organization of the data into concepts, categories and dimensions
(Figure 1), which represents our data structure [22,72]. At the first level of our analysis,
a series of codes were formed via open coding [69], the main objective of which was to
capture the terminology used by the informants [22].
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Founders develop storytelling and fundraising skills.

Simplified access to (new) markets and costumers.
Preparing the startup for follow-on investments.
Startup receives financial capital directly through the
accelerator and as a follow-on resource.

Feedback and validation of the business idea.
Optimization of the business plan and the product-market fit.
Identifying the strategic direction of the start-up.

Efficiency enhancements and prioritization of the right tasks.
Accelerator structures startup development through goal
setting, milestones, accountability, and self-discipline.

 Proactivity and personal accountability of the founders.
» Experience of the founders.
» Resource endowment of the startup.

4

Development

-/
S

Growth &
Commercializatio
n

-
S

Strategic
Improvements

N
M)

Operative
Improvements

Concepts Categories Aggregated
Dimensions
* Access to mentors and the local entrepreneurial ecosystem. ( \
* Internationalizes the network of the participating founders to NGRS
peers, mentors, and alumni-startups. Network
* Extends and internationalizes access to investors.
- J
. Context for serendipity and increased motivation. (o )
* Accelerator creates atmosphere of moral and content support. gg\rlnerlr:)l:)r:rlltg/nfc
- Flexible program design. Enhancing Embeddedness
Conditions
—_
* Association of the startup with reputation of the accelerator. ( \
» Enhanced public perception of the startup. AGEEES )
» Stamp of quality for the participating startups and founders. Reputation
- J
» Accelerator facilitates and professionalizes the founding ( \
process of startups. CaiiTiTEi G
* Founder gets fully involved in startups; startups become main Found;r
profession.
> Fostering founder identity and passion.
- J
- Revealing knowledge gaps of founders. )
* Founders learn to start, commercialize, and scale business.
o o ! Founder
» Founders utilize contact with industry and market experts. ga;__rlgs:dlir:]dgustry, Development
Knowledge
—_
+ Establishing a “Silicon-Valley-Mindset” (thinking big). )
* Founders cultivate management and decision-making skills. Leadership

Characteristics &
Goals of Founder
and Startup

Company
Development

R

Figure 1. Developed data structure. Source: authors’ illustration.

From the first ten interviews, 50-100 codes emerged, which is neither unusual nor
problematic. In order to reduce these codes to a more manageable number (about 25-30),
they were examined in a second step for similarities and differences and then grouped
together (larger units of meaning) [22]. Names were then given to these first-order concepts.
This procedure is similar to the idea of axial coding [69].

Once these steps were completed, the analysis began on a second level, where we tried
to capture and match the observations that emerged from the first-order concepts with
theoretical knowledge [22]. As a result, we assigned the concepts to a set of second-order



Sustainability 2022, 14, 15694

8 of 25

categories that are suitable for explaining the object of our investigation [22]. As soon
as theoretical saturation was reached, we checked whether the second-order categories
could be transformed into overarching dimensions, thereby corresponding to selective
coding [22]. Based on this analysis, the data structure (Figure 1) could be formed, providing
a graphical representation of how we got from the naked data to concepts, categories
and dimensions.

To ensure validity, our findings were triangulated by using multiple data sources, re-
searchers and perspectives. Through weekly debates with experts regarding the methodol-
ogy and accelerators, repetitive, as well as unclear, codes were revised and improved [73,74].
This process also helped to ensure that the codes were readable, universal and nondiscrimi-
natory [24]. Additionally, we used member reflections by discussing the identified codes
with interview participants [75,76] to ensure that the participants” interpretations were
correctly understood and reflected in the codes. This is important because interpretive re-
search is primarily based on informants’ interpretations of structures and processes, which
are then analyzed by researchers [76,77]. To increase the validity, trustworthiness and relia-
bility of the coding process further, the second author maintained an outsider’s perspective
in order to critically question coding and interpretations. This is a crucial factor, as by
adopting the informant perspective during the first stage of coding, there is a risk of losing
a higher-level perspective, which is crucial for theory building [22]. Finally, the interviews
were repeatedly compared to each other and the collected internet data [24,75,78].

4. Results
4.1. Embeddedness

The first overarching dimension that represents added value for participants is their
embeddedness into the ecosystem of the accelerator. In this regard, three essential aspects,
summarized into categories, emerged. The first is gaining access to the extensive network
of the accelerator. Admission to the program corresponds to an entry into the startup
bubble for the founders.

“It [the accelerator] really helped us to ( ... ) get into that startup bubble, ( ... ) I always
call it bubble because for me it feels like a bubble sometimes” G-12.

By joining the accelerator, founders gain access to an environment in which everyone
is directly or indirectly interested in the development of startups. An important aspect for
the founders is that the accelerator connects them to a large number of mentors who can
help with almost any issue, are always available and, in the best-case scenario, support the
startup even beyond its participation. In addition to this network of mentors, access to an
international network of peers and alumni companies is critical to the founders. The accel-
erator expands and internationalizes the participants’ networks, and even famous players
in the entrepreneurial ecosystem are now within reach of the founders. Entrepreneurs
additionally emphasize the extended contact with investors, which can be activated both
during and after the program.

“It also gave me an opportunity to not only start to build that network in London, but
also to build that network in Berlin and other cities throughout Europe and connect with
people through the European early-stage ecosystem, which I think is hopefully going to
continue to be invaluable as we move forward” G-17.

“I have reqular contact with companies from my previous batch. I have reqular contact
with the managing director about every single step. We still have mentors that were
mentors from Techstars that are now our official advisors in the company, and they are a
strong reason for where we are today. We feel (...) like really a Techstars company, because
we have mentors that were Techstars mentors” G-20.

“Through that network, some investor somewhere on the other side of the world is also
only one entry away now—and that’s definitely not something we would have been able
to do otherwise” G-5.
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These observations can be summarized in the following proposition:

Proposition 1. Access to the network of the accelerators reduces the distance to almost any kind of
contact that might be relevant for the development of startups.

The second aspect with regard to the dimension of embeddedness is the creation of
a community and a development-enhancing context in accelerator programs. Founders
underline that the special environment in the accelerator enables the realization of serendip-
ity, i.e., “making discoveries, by accidents and sagacity, of things they were not in quest
of” [79] (p. 2). Their physical proximity to other founders, mentors, advisors, etc., plays
an important role and can be inspiring as well as motivating. In addition, founders gain
access to ad hoc assistance for problems that have already identified.

“The actually physically being in one space with other companies ( . .. ) was really valu-
able. I really liked that aspect. [I'm sure] taking people out of their normal environment
and putting them into ( ... ) an accelerator and sort of rubbing people up as a group and
sort of building the atmosphere of the different companies feeding off of each other” G-8.

“I see [the accelerator] like an environment where you can discuss your business with
people, with smart people, with people that know about entrepreneurship and about your
area specifically and how everyone in that environment can help your business” G-3.

Overall, the founders point out that the atmosphere in the accelerator is characterized
by mutual support and trust, encapsulated by the “give first” mentality, which strengthens
the community idea and the development-enhancing context. The founders also stress the
special interest of accelerators in the startups’ success, thereby demonstrating an alignment
of goals. A last aspect relating to the development-enhancing context is the flexibility of
the accelerator. The founders see a clear value-added in the fact that the intensity and the
design of available resources can be adapted to their individual needs.

“Techstars has one of the most amazing networks you can probably imagine. It's just
amazingly good, and the people behind that were really rallying behind the give first
mentality. That was incredible for us, and still, even after the program is over, we’re still
working with the mentors that we met there. They re doing that just because they love
the job. They love helping startups. ( ... ). They walk with you, and they’re not trying to
push you towards some goals ( ... ), they want to see you succeeding with everything
you want. It’s like a parent. It's a very nice thing” G-21.

“They did a good job selecting companies, so that none of them were really competing
with each other. It was all sort of (..) different companies addressing different problems,
and there was a lot of comradery—Ilike everyone is in this together and we are not (..)
competing against each other. That means that we could sort of really help each other out;
if we had some sort of cool marketing thing that we were doing, we could help out the
company making airplanes on how they could do that better” G-8.

“['Y]ou get a lot of everything depending on what you need” G-2.

The above findings can be summarized into a second proposition:

Proposition 2. Serendipity, the atmosphere of support and trust, and the flexibility of the accelerator
programs foster an environment conducive to solving the specific problems of the individual startup.

Access to reputation is the third category associated with embeddedness in the accel-
erator’s ecosystem. The founders state that participating in a top-tier accelerator changes
the perception of third parties toward them and their startup. This refers not only to
investors and potential employees, but also to customers or those interested in startups
more generally. Just by participating in the accelerator, founders and startups receive
a stamp of quality, which increases their legitimacy. Similarly, the association with the
accelerator’s name also increases their own reputation. Finally, the accelerator boosts the
media presence—and thus the level of public awareness—of participating startups.
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“The marketing that brings being [in] an accelerator is, even if I'm not happy to say that,
the one single, most important thing about it” G-18.

“Like, if you went to Y Combinator you have ( ... ) a quality stamp on you, which
for us was kind of weird to see, because we didn’t feel like another startup after [the
participation]. So, we were the same three people in the founding team, we had the same
team, we had the same service, but like at the moment that you get out of Y Combinator
and you do the public announcement, you're somehow like a quality startup” G-12.

Based on these results, another proposition can be derived:

Proposition 3. Accelerators equip founders and startups with symbolic capital, which subsequently
facilitates access to further resources.

4.2. Founder Development

The second overarching dimension that represents a value-added for participants is
the development of the founders. Just like embeddedness, this dimension emerges from
three subordinate categories (Figure 1). The first concerns the commitment of the founders.
The interviewees indicate that acceptance into the program gave them the confirmation and
validation to commit fully to their startup, meaning, for example, that founding a company
is seen as a fulltime job. Additionally, the accelerator simplifies and professionalizes the
concrete implementation of the business idea.

“It [the accelerator] gave us the validation point to kind of quit our jobs, go into this full
time and really work on this” G-1.

“[LJearn what is important to make a business real and how you should set up a business
plan, so I feel like a professional” G-3.

Furthermore, our analysis reveals how participating in accelerator programs fosters
and stimulates the development of a founder identity, as the participants start to identify
themselves as founders just because of their participation. The emergence of this identity is
accompanied by a new self-confidence and an enhanced passion for the entrepreneurial
journey. Additionally, the intensive time spent in the accelerator forces the founders to
self-reflect, makes the startup process more serious and reveals their enthusiasm for the
founding process.

“[The accelerator] makes everything more real. So, I think before we always think (... )1
just started my own thing, and now we are doing this startup. We are a business, or we
are on track to being a business. I think that [the accelerator] definitely made it a more
real thing. I guess whenever you're starting something new, it feels like, you still talk
about whatever you did before. For a long time, I introduced myself as I formerly did this
and this, and now I'm doing a little bit of that. Now it’s much more, hey, I'm a founder of
this, this is the space we are in. I happen to have this background” G-5.

“There were days when you could do 10 h in front of the computer doing calls, doing
meetings. It's not something that everyone can do, but it really gives you a perspective on
how hard and sometimes how lonely the life of a founder is. ( ... ). I think it was hard,
but it really made me realize that I wanted to do this job, this company. It made more
confident about myself as a founder” G-21.

This is summarized in the following proposition:

Proposition 4. Accelerators strengthen the founder identity and create the self-confidence, as well
as the individual conditions, to realize the startup idea.

The second value-adding category in the dimension of founder development is that
the knowledge of the participants concerning market, industry and startups improves.
Knowledge gaps that could delay or hinder the founding process are quickly and efficiently
unmasked. Additionally, the participants receive basic training for the startup process and
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gather information about how to design, implement and commercialize scalable business
models. In particular, the founders highlight how they can tap into the expertise and
experiences of mentors and industry experts through the accelerator. This compensates for
missing experience and gaps in their own competencies.

“The accelerator really kind of shored up our, like, worst knowledge deficiencies in a pretty
quick manner—and that was super helpful as well” G-1.

“Techstars gave us this push to actually grow our company, to understand how to build a
scalable business model out of it, how to raise funds” G-20.

“The part where my business ( ... ) was analyzed by the mentors, and these mentors
were able to give me some specific advice based on what they have as experience, I don’t
know if I could replicate that on my own” G-2.

Thus, the following hypothesis can be stated regarding this category:

Proposition 5. Accelerators unmask known and unknown knowledge gaps as well as weaknesses
of the founders regarding the founding process, and they provide effective solutions.

Furthermore, the founders state how they specifically learn to run a company and
be a CEO. On the one hand, the accelerator changes the mentality of the founders by
encouraging the participants to think in bigger dimensions and thus develop a mentality
which is often associated with Silicon Valley. On the other hand, a key role in this context is
attributed to communication. By improving storytelling abilities, the founders learn, for
example, how to explain very technical business models to a broader audience. According
to the founders, these storytelling abilities are particularly important when seeking to
acquire investors and in subsequent financing rounds.

“[A] a lot of the value that I got was that I learned (...) about being a CEO” G-2.

“I think they’re showing you how big you can get (... ). The Silicon Valley mindset, it’s
good because it pushes you forward” G-21.

“I learned (... ) just how important communication is and how complicated it is to
distill down what a tech company does and communicate to a broad audience, especially
because the investor community are very rarely technical experts in our very specific
field” G-8.

This results in the following proposition:

Proposition 6. Accelerators prepare founders for their leading role in the company.

4.3. Startup Development

The third overarching dimension relates to the development of the startups them-
selves. The founders assert that the accelerator helped them drive the commercializa-
tion and growth of the company by facilitating and catalyzing access to (new) markets
and customers.

“We had a very good network of contacts in Spain and also in Latin America because
I lived there, but in the US or in the north of Europe, we didn’t have many contacts or
customers. We got our first US customer thanks to the program ( ... ) and [we are]
having more access to specific markets” G-9.

The growth and commercialization of the startups are additionally fostered by the
preparation of a professional pitch deck, i.e., documents that showcase the startup’s suitabil-
ity for investments and thus help to attract potential new investors. How much importance
accelerators place on a well-developed pitch is demonstrated by the fact that its preparation
often takes up a large part of the total time in the program. This intensive pitch preparation
ensures that founders feel “bulletproof” (G-6) in terms of their company presentation. After
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the program, they feel prepared for any potential queries and can execute the fundraising
process professionally. However, while the pitch deck is a crucial element, the development
of the company as such is important for a follow-up investment.

“I spent a good month going through our company pitch and getting coaching ( ... ) on
how to actually succinctly communicate what our company does and what the value is
and what the market size is” G-8.

“I had a business plan before ( ... ) and what they do is basically fine tune it and give
you ( ... ) advice on how to make this business plan even better. So (... ) I feel like the
business plan got way more solid and ( ... ) was ready to present to investors. If I had
my business plan before the accelerator and had to pitch to investors with that business
plan, probably I wouldn’t have got any fundraising” G-3.

The acquisition of subsequent funding, which is facilitated by the preparation under-
taken during the program and the accelerator itself, represents a significant value-added
on its own.

“Generally what happens if you do YC is that after two days of demo day, you are
oversubscribed and your valuation is probably $20 million and there [are] people wanting
to give you money at $30 million and you say, ‘No, I have enough money for now, I don’t
want to dilute myself. That’s the self-fulfilling prophecy I was talking about” G-18.

Furthermore, the initial investment of the accelerator allows the participants to take action
immediately, even though the accelerator is generally regarded as expensive because the
underlying company valuation is rather low.

“[A]t the end of the day, it’s not a lot of money, you know, but it was enough for us to
kind of get to where we need to go based on what we planned financially” G-4.

This analysis leads to the following proposition:

Proposition 7. Accelerators support company development by facilitating the scaling of the
business model through access to capital and commercialization channels.

The development of the startup is further advanced by the accelerator’s advice on
strategy. For example, the validation and evaluation of the business idea not only positively
influence the commitment of the founders, but they also result in refining the business
model. In particular, the founders highlight the development of new features, business
plan optimization and other strategic decisions that help the participants to sharpen and
improve their corporate strategy. The founders underline how accelerators enable strategy
improvements, as they force them to focus on strategic issues and detach from day-to-
day business. This is only possible because of the limited and short time horizon of
accelerator programs.

“It’s nasty to keep moving forward and learning that your idea might not appeal to
everyone, but as well, it's your idea. It got there. Probably there’s something that needs to
be reworked, but it’s worth fighting for” G-21.

“['Y]ou don’t talk to customers, you don’t talk to users, of course, but you can accept that
in those three months, you somehow defocus from your day-to-day life to try to adopt
a critical approach to the company and focus on strategy, focus on restructuring stuff,
killing stuff that doesn’t work, pivoting and all that stuff” G-16.

Finally, the development of the startups is positively influenced by optimizing op-
erational processes, in that they are better organized, improve their work processes and
prioritize the right tasks. Furthermore, the accelerator structures the participants’ develop-
ment by setting external goals in the form of milestones and establishing key performance
indicators (KPIs). This structured development is additionally a result of the design of
the accelerator itself. The time limit, which culminates in ‘demo day” and an inherent
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comparison with other startups, conveys a sense of urgency, which in turn leads to faster
action and higher self-discipline.

“Working on the right things, asking the right questions, meeting the right people” G-12.

“Here [in the accelerator] you're not able to lose focus, because you need to be accountable
every single week, you need to defend your KPIs, your numbers, etc., and it gives this
accountability, which is important ( ... ) in the early days. When you don’t have this
company culture in place, you don’t have this incorporation structure and responsibilities,
you simply have a bunch of people that do everything—and that has been ( ... ) a huge
added value” G-20.

“[Y]ou are competing with other startups, like you are in a very peer pressure environ-
ment” G-3.

The following proposition summarizes the operational and strategic improvements:

Proposition 8. Accelerators assist and streamline startup development by structuring the opera-
tional processes and accelerating strategic decision making.

4.4. Context

The efficiency of accelerators is moderated by various context conditions. In particular,
the value-added that can be realized is influenced by the characteristics and goals of
the founders and startups. Regarding the founders, the interviewees attribute a pivotal
role to being active or even proactive in the accelerator, which includes goal-oriented
planning and accountability. They also emphasize that the value-added of accelerators is
particularly high if the participants do not yet have extensive startup experience. Moreover,
the characteristics of the startups also influence the benefits that can be derived from
accelerators. Specifically, the phase and industry in which the startups find themselves, as
well as the inevitably heterogeneous objectives and needs of different companies, play a
significant role.

“[EJverything depends on you. If you were kind of passive, the value of the accelerator was
zero to you. You really have to push, you really have to go out there, seeking opportunities.
It is not like on a silver plate that they bring you ( ... ). I actually believe that they give
you the resources, but it demands a lot of effort on your side to go and get all those benefits
that they give” G-6.

“[T]he value for a first-time founder is definitely higher” G-1.

“My really personal point of view is if I had to give suggestions to someone, it makes
sense to join an accelerator if you are a first-time founder” G-18.

“[H]ave the company at a stage where it can et the maximum amount of value from the
mentors and introductions from the mentors. What I mean by that is, for example, have
the product at the stage where it’s possible for a lot of people to test the product, because
during the accelerator, you can meet a lot of people who can connect you with all kinds
of people. They can, in particular, connect you with people in your target group, and
therefore it’s important that the product is at a stage where the target group can easily
test the product” G-19.

Analyzing the context of an accelerator participation leads to the following proposition:

Proposition 9. The heterogeneity of participating founders and startups impacts the value-added
that accelerators can provide.
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5. Discussion
5.1. Mechanisms of Accelerators

Based on our findings, we derive a framework that not only presents the relationships
between concepts, categories and dimensions in a static view, but reveals the dynamic
relationships between these elements to shed light on the mechanisms of accelerators.
As requested in the academic discussion to date [21,80-82], we analyze both resource
mobilization and accelerators as a process.

In early stages, startups are forced to use external sources to compensate for a shortage
of internal resources, and the openness to do so is a significant success factor [83-85]. As
the literature points out that all important resources are mobilized via networks [21,86-88],
the entrepreneurial process is also understood as a “networking activity” [83] (p. 306). This
emphasizes the enormous importance of networks for the entrepreneurial and resource
mobilization process [25,89-91] and holds particularly true in the early stages [92,93] as
well as for first-time founders [21,86,94,95].

Potential resource holders are discouraged from investing in early stages because of
the great uncertainty regarding the survival of young startups [27]. Therefore, the search
for resources that cannot be provided by the immediate social environment, e.g., family
and friends, requires an arduous, time-consuming and costly process [21,83,96]. Our study
underlines the great value of accelerators in this regard, as they expand the limited network
of the founders and thus facilitate the search for resources [83]. Accelerators reduce the
distance to almost any kind of contact that might be necessary for the development of a
startup (s. Proposition 1), and with the help of their network, they also solve the problem
whereby founders may not know where to find specialized professional services [97]. This
means the search for resources is simplified by the programs, since accelerators embody a
resource environment that includes all types of capital. This is illustrated by the box on the
left side of the framework, which portrays the accelerator as the holder of all resources (s.
Figure 2) that are important to the development of startups [27].

Additionally, access to resources is supported by admission into the accelerator and
being embedded into the ecosystem. Social embedding is defined as “the nature, depth,
and extent of an individual’s ties into an environment, community or society” [98] (p. 222)
and identifies a community as a space that provides the context and mechanisms for
embedding [24,98,99]. Accelerators can be understood as such a community that affects
resource access, both in terms of market-logical and nonmarket-logical mechanisms (21).
Founders gain access to the accelerator’s network of mentors, investors, alumni and
their local and international entrepreneurial environments. Thus, the accelerator directly
simplifies the way in which key resources are accessed (s. Proposition 1).

Moreover, startups usually do not have a track record in the early stages, which
makes it difficult to convince stakeholders to provide capital [26,38,100,101]. Furthermore,
early-stage investments are associated with high uncertainty, as it is impossible for an
outsider to judge the quality and prospects of a startup [27,102-104]. Therefore, third-party
certifications play a crucial role in this regard [102], and an association with a reputable
organization provides a solution through which to gain legitimacy [105]. Our results show
that participants benefit from the accelerator’s reputation, which positively affects their
public perception; for instance, the accelerator enables access to resources indirectly by
equipping startups and founders with a stamp of quality (s. Proposition 3).

Another market-logical mechanism is realized by the expanded community, which re-
source holders and seekers are now sharing. The social embeddedness literature highlights
the importance of networks in creating trust [106], illustrating how social relationships
stimulate the willingness of resource holders to grant access to resources, as private in-
formation about the founder’s talents and tendencies toward opportunistic behavior can
be better assessed [88,107]. In our study, the founders emphasized the creation of these
social connections, both directly and indirectly, as an immense advantage of accelerator
programs. In a community, trust is built in various ways, and even people who meet for
the first time can immediately develop mutual respect, because they are part of the same
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group [24]. Our results confirm these effects. Additionally, the accelerator community has
a positive effect on trust by creating an atmosphere of moral and contextual support as
well as a mentality of “giving first” and solidarity among participants and mentors. More
specifically, this kind of understanding results in actors supporting each other without
expecting a reward. Thus, resource access in accelerators can follow a community logic
instead of purely market-logic-based mechanisms [21,108]. Like supporters of crowdfund-
ing campaigns, affiliates of accelerator programs do not solely pursue economic goals but
additionally strive to improve the startup community [108,109]. In the framework, the
simplified access is illustrated by the box Embeddedness in the middle of the graphic (s.
Figure 2).

Ressource-Search Ressource-Access Ressource-Transfer

Uncertainty

Accelerator ooooooooo--,
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Embeddedness e Strategic Improvements
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Knowledge
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Context T

e Characteristics & Goals of Founder and Startup

Figure 2. Framework of startup development in accelerators. Source: authors” illustration with
elements of the framework of resource mobilization of [21].

Finally, accelerators also improve the transfer of resources through the embedded-
ness of the participants. As resource holders and seekers belong to the same comm-
unity, trust-building social ties develop and both parties have little incentive to act
opportunistically [21,87,95,110]. Relationships in such a community are characterized
by mutual goodwill (relational trust), which can even lead to a shared identity [111]. On
the one hand, the facilitated transfer of resources results in the better development of
the founders, which includes enhancing participants’ leadership skills, commitment as
well as startup- and market-specific knowledge (s. Propositions 4 and 5). On the other
hand, by sharpening strategy and improving operational processes, the development of the
company in terms of growth and commercialization is fostered (s. Propositions 7 and 8).
These developments are amplified by the time limitations of the programs, which generate
a sense of urgency. In the framework, this is indicated by the box on the right, which
contains the boxes Founder Development and Company Development.
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In addition to relational trust, calculative trust prevails between the parties, which is
linked to long-term self-interest. Like the alumni networks of business schools, acceler-
ators can grant new participants access to a supporter platform consisting of successful
alumni, and each generation of startups benefits from the experiences of the previous
ones [112]. Additionally, a track-record of successful alumni helps accelerators to acquire
sponsors and supporters for subsequent programs [97]. This track record is also crucial
in building and maintaining a reputation for having the ability to assess the quality of
startups, which is invaluable for sparking the interest of investors that use accelerators to
screen startups [113-116]. This reverse effect is illustrated by the retroactive arrow in the
framework. Founders, in turn, benefit from other successful startups and the accelerator’s
track record, as the reputation of the accelerator increases with each successful startup.

While our analysis shows that accelerators are able to improve every step in the
resource mobilization process, it is important to note that the entire acceleration procedure
depends on the context of participation (s. Proposition 9). In terms of the founder, this is in
line with human capital theory [117-120] and findings from the literature that accelerators
do not provide the same added value for all founders [121]. Our results underline that
founders should be proactive in maximizing the benefits of accelerators. This matches the
previous literature demonstrating the advantages of proactivity for the entrepreneurial
process in other settings of the search for resources [21,122]. Since the context affects the
entire process, i.e., searching for, accessing and transferring resources, it extends across the
entire illustration of the framework (s. Figure 2).

5.2. Accelerator as Switchman

In addition to shedding light on the mechanisms that enable accelerators to speed up
the development of participating startups (Figure 2), our research identifies two additional
roles that are unique to accelerators: the switchman and the bridge builder.

The switchman role implies that accelerators provide assistance and important stimuli
that facilitate the start of a company. As a switchman, the accelerator establishes a founder
identity and ensures the structured start of the company (s. Proposition 4). In social
psychology and identity theory, social roles are the starting point of any identity [123], and
they involve society understanding the behavior of a social group, such as parents, teachers
or founders. Identity emerges through the interpretation and internalization of these roles
by an individual [123-125]. To form an identity, founders internalize their individual
interpretation of a society’s external view of their role [123,126]. This in turn makes the
founder’s identity authentic, which is not only important regarding their self-image, but
also builds prestige, legitimacy and recognition for the startup [74]. It should be noted that
the adoption of a founder identity, as with any identity, is not linear and depends on the
individual’s understanding of the role itself [123,126].

The construction of a founder identity influences the behavior of the entrepreneur [126-129].
Our analysis shows how accelerators strengthen participants’ founder identities and can
thus accelerate their development, and by joining the accelerator, founders begin to self-
confidently label themselves as such (s. Proposition 4). Therefore, in the accelerator, a role
change takes place, and participants define their own identity as founders.

Characteristics associated with the founder role are internalized by the participants and
used to describe their own personality and self-image [123,130]. In the context of founder
identity, this includes not only general actions involved in the founding process, such
as discovering, assessing and exploiting entrepreneurial opportunities [123,131], but also
specific actions, such as inventing new products and developing new businesses [123,127].
Once these identity characteristics are integrated into the founder’s self-conception, there
is high motivation to act accordingly [123,132]. It can therefore be assumed that the new
identity has a strong motivating effect on the founding process itself and all activities and
tasks associated with it [123].

Developing the founder identity is important, because passion arises from activities
that affect one’s own identity or self-image [127]. The identity-based perspective thereby
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portrays founders not only as individuals who initiate startups, but also as a group who
zealously pursue entrepreneurial activities that give them significant self-worth [133].
Without pushing the interpretation of our results too far, it could be assumed that founders’
passion for startup-related tasks increases as a result of admission to the accelerator. This
in turn positively affects numerous other aspects, such as motivation, the startup process in
general [134,135] and the startup’s ability to receive funding from BAs and VCs [136-138].

At the same time, accelerators fulfill the switchman function by helping the par-
ticipants to turn a vague idea into a real startup. In such a situation, the company is
transformed from a part-time job or a leisure activity into the founder’s main occupation
(s. Proposition 4). The accelerator gives the startups “a personality” and develops them
from “just a product that was managed by someone” (G-2) into a legitimate operation.
Furthermore, the founders are trained to become the CEO of their own company. After
the intensive time spent in the accelerator, the founders see themselves as well-prepared
for all future requirements as executives (s. Proposition 6). The accelerator thus increases
entrepreneurial self-efficacy, which is defined as “an individual’s confidence in his or her
ability to successfully perform entrepreneurial roles and tasks” [139] (p. 1265). On the con-
trary, the involvement of a VC investor increases the likelihood that the founder of a startup
will be replaced [140,141], and since this likelihood is greater with large equity investments
from external investors [142], one explanation could simply be that the investments of the
accelerators are too small to replace the founder.

5.3. Accelerators as Bridge Builders

The bridge builder role entails providing growth opportunities, establishing a commu-
nity and connecting the startup to other actors in the entrepreneurial landscape. The role
stems from the unique investment strategy of accelerators and their prioritization of the
development of participants.

Accelerators are an expensive form of financing, but they do provide participants
with a high level of intangible resources. Founders thus opt for “mentorship over the
price of equity” [19] (p. 532) by participating in an accelerator. This decision is reasonable,
as financial resources—unlike tailored training sessions—do not represent a competitive
advantage [143]. Recent studies even question the importance of financial capital on startup
development while emphasizing the importance of human capital improvements [12,144].
Nevertheless, financial capital is generally valuable and usually difficult to obtain, and any
shortfall can jeopardize the growth and survival of startups [4,143,145].

With respect to this contradictory assessment, our research shows that founders see
preparation for later investment as a key benefit of accelerators, while the financial resources
acquired directly from the accelerator are not so crucial. In particular, the development
of storytelling skills is invaluable, as they have a very positive impact on follow-on fund-
ing [21,27]. A good narrative about the company creates legitimacy in the eyes of other
stakeholders [27,146], for example, by supporting the development of a corporate iden-
tity [147]. Our results are confirmed by the amount of time accelerator programs allocate to
the process of attracting subsequent funding. For example, in Techstars accelerator pro-
grams, the entire last third is dedicated to a ‘Fundraising Strategy’ and ‘Demo Day’ [148].

Furthermore, the accelerator helps participants acquire financial capital by establishing
connections with investors and providing startups with a quality stamp (s. Propositions 1
and 3). With a convincing pitch deck and a professional business plan, as well as strategic
and operational improvements (s. Propositions 7 and 8), the accelerator prepares partici-
pants for follow-up investments at the end of the program. By prioritizing the development
of participants and preparing them for subsequent investments, the accelerator acts as a
bridge builder to other capital providers instead of providing the money itself [9,14,149,150].
In other words, the accelerator is not a substitute or “foe’ for other external investors but can
rather be characterized as a complementary partner or ‘friend’ [121,151], since it connects
high-quality startups with high-quality investors [13,149,152].
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Furthermore, accelerators fulfill the bridge-builder role by creating a community. Due
to the great uncertainty in which startups operate, learning plays a critical role in the
entrepreneurial process [153-155]. However, the ideal design of such a learning process
is not uniformly assessed in the literature. While the lean startup method highlights the
importance of trial-and-error, e.g., [156], Hallen et al. (2020) emphasize, in the context of
accelerators, the significance of external consulting, which they define as ‘broad, intensive,
and paced’ for the learning process. As founders systematically satisfy themselves too early
in many decisions, they benefit from a large and diverse amount of external information [17],
and so the broad range of knowledge in accelerators helps in finding better solutions. In
terms of breadth, our study can not only confirm this learning mechanism, but it can also
add a new aspect. Founders often do not know what resources they need, and to make
things worse, their needs can change over time [24,25,157]. Entrepreneurial action under
uncertainty can therefore be compared to chasing a moving, invisible target [24,158], and
random contacts are extremely valuable [24,159]. Our results demonstrate how, through the
realization of serendipity (s. Proposition 2), the breadth of consulting opportunities is even
greater than it appears at first glance. Additionally, we show that founders not only support
each other in terms of content, but they also see considerable value-added in the moral
support of their peers. We point out how the atmosphere in the accelerator and the physical
proximity to mentors, peers and advisors has a motivating and performance-enhancing
effect on the participants. A similar influence is identified in the context of coworking
spaces, portrayed as “energizing and motivating” [160] (p. 14).

5.4. Practical Implications

In addition to theoretical insights, our results develop practical implications for various
stakeholders. Due to the diverse and far-reaching applicability of accelerators, we can
derive implications for founders, policymakers, accelerator managers and investors. In
light of the high costs associated with accelerators [19], our results are particularly relevant
for founders. We demonstrate that accelerators are actually able to support and accelerate
the development of startups in early phases. Furthermore, with an eye on the importance
of the context of participation, we display specific characteristics and behaviors that can
maximize the value of participating in an accelerator program. As the startup support
landscape in general and accelerators in particular are heterogeneous [61], it is invaluable
for founders to know which mechanisms are effective and useful. Policymakers around the
world have funneled a lot of resources into accelerators and other programs to stimulate
startup activity and entrepreneurship [3,51,53,61]. However, the actual benefits of these
initiatives are often not convincing [3]. By challenging “existing theories and assumptions,
such as (... ) value-add dynamics” [121] (p. 1843) and uncovering the mechanisms
that are most valuable to participants, our study will help policymakers to hone their
services. Similarly, accelerator managers might use our results to improve their programs
by tailoring them to the actual needs of early-stage founders. Keeping in mind that even
corporate accelerators of well-known companies have problems filling their cohorts with
sufficiently qualified startups [71], a better understanding about value-adding mechanisms
will prove priceless. The same applies to other investors, such as VCs or BAs, who may
adapt their own selection of services by building on our findings. Finally, our results show
that accelerators need to adapt carefully to a virtual approach. Virtual programs certainly
have an upside, as it is easier, for example, to reach a larger and more international group
of investors and mentors. However, our study reveals their drawbacks as well; for instance,
serendipity and other benefits resulting from ‘random’ meetings will not be as effortlessly
prevalent in virtual programs.

5.5. Limitations and Avenues for Future Research

As with every research study, our analysis does not come without its limitations. First,
accelerators are extremely heterogeneous [56,161,162]. By focusing on top-tier accelerator
programs, we purposely only looked at a very small section of the accelerator population,
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and as we aimed to provide an in-depth analysis of accelerator mechanisms, it was im-
portant to choose a more homogeneous group of accelerators. Future studies could build
on our results to extend the insights to less-renowned or public programs. The analysis
of accelerators in developing countries seems especially fruitful, as it additionally allows
for the shedding of light on broader questions regarding the impact of accelerators on the
development of the entrepreneurial capacity of a region [13].

As our results are based on an inductive qualitative analysis and derived from a
limited sample size, they can neither claim general validity nor derive causal relations.
However, this represents not only a limitation but also an opportunity for further research.
Building on our results, future studies could specifically analyze the impact of proactivity
and experience. Examining demographic differences between founders in general also
seems to be a promising avenue for future research. Initial studies suggest that accelerators
should have a relatively greater benefit for female founders [163], one reason for which
could be that female founders are perceived as more coachable, which has direct impacts
on the added-value provided by mentors [164]. Additionally, key resources for the startup
process, i.e., financial, human, social and organizational capital, automatically increase in
line with the age of the entrepreneur [165], whereas coachability decreases with age. It could
therefore be assumed that accelerators are particularly valuable to young founders [164]. We
therefore call for more quantitative research to examine the relationship between founder
characteristics and the effectiveness of accelerator programs.

Finally, future research should develop insights into how new forms of financing, such
as accelerators and venture debt, transform the decision behavior of entrepreneurs. This
research strand is currently mainly limited to the decisions of founders when choosing
between traditional forms of early-stage financing, e.g., [166-172]. Similarly, it would be
interesting to see if traditional forms of financing adapt their investment strategies or
services offered in addition to the provision of capital.

6. Conclusions

Accelerators are a new and important player in the entrepreneurial support landscape,
as they provide startups with a small amount of capital and a huge variety of intangible
resources. By unmasking the potential nonintuitive benefits of accelerators and pressure-
testing the seemingly obvious ones, this study has answered the question relating to how
accelerators influence the development of participating startups. Our results are threefold.

First, founders face the major challenge of only having limited resources at their
disposal and the need to make strategic decisions in an atmosphere of great uncertainty.
Information that helps to reduce this uncertainty is therefore of great benefit and economic
value [19]. Furthermore, accelerators help startups to compensate for resource scarcity and
to reduce uncertainties by making resource mobilization easier and more structured. Thus,
the unforeseeable entrepreneurial journey becomes at least partially predictable.

Second, in its role as a switchman, the accelerator facilitates, automates and speeds
up the start of the entrepreneurial process. By enabling the development of a founder
identity, accelerators change the mentality and the self-understanding of the founders. In
combination with the supporting environment, they thereby set the course for a successful
entrepreneurial process and professionalize the difficult and uncertain first steps in found-
ing a company. Therefore, accelerators are labelled “a good way to start” and a “no-brainer
first step” (G-6).

Third, our analysis reveals how accelerators act as bridge builders by helping founders
obtain follow-on financing instead of acting as investors themselves. However, the sup-
port is not limited to financial capital. Through their community, accelerators shorten
participants’ paths to all forms of capital by building bridges between founders and other
stakeholders in the broader startup environment. One founder sums up the uniqueness of
the accelerator as follows: “It's completely different [from other forms of financing]. The
accelerator is a way to connect you to investors or to other things, but (...)  don’t see an
accelerator as an investor itself” (G-3). This quote encapsulates our third result. Rather than
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being another type of investor, accelerators should be understood as an environment that
enables and speeds up the entrepreneurial process. All in all, accelerators as intermediaries
help founders from various backgrounds to get started and navigate through the challenges
they face in the early phases of the startup journey.

The implications of our study are twofold. First, our results should support founders
in making better and more-educated decisions in the early phases. Second, they will help
program managers, policymakers and investors hone their services and improve their
decision making.

Author Contributions: All authors were involved in the conceptualization, the methodology, soft-
ware usage, validation, formal analysis, investigation, data curation, writing—original draft prepa-
ration, writing—review and editing, visualization, supervision and project administration of the
presented manuscript. All authors have read and agreed to the published version of the manuscript.

Funding: This research received no external funding.
Institutional Review Board Statement: Not applicable.

Informed Consent Statement: Written informed consent has been obtained from the patient(s) to
publish this paper.

Data Availability Statement: All interview material can be received upon request from the authors.

Acknowledgments: The authors thank Houdou Basse Mama, Frederic Lammers and Claudio Schiitz
for valuable support within several discussions and insightful feedback on earlier versions of this
paper. The publication of this article was supported by ESCP Business School.

Conflicts of Interest: The authors declare no conflict of interest. The funders had no role in the design
of the study; in the collection, analyses, or interpretation of data; in the writing of the manuscript; or
in the decision to publish the results.

References

1.  Acs, Z.].; Audretsch, D.B. Innovation in Large and Small Firms: An Empirical Analysis. Am. Econ. Rev. 1988, 78, 678—690.

2. Audretsch, D.; Colombelli, A.; Grilli, L.; Minola, T.; Rasmussen, E. Innovative start-ups and policy initiatives. Res. Policy 2020,
49,104027. [CrossRef]

3. Lerner, ]. The future of public efforts to boost entrepreneurship and venture capital. Small Bus. Econ. 2010, 35, 255-264. [CrossRef]

4. Alperovych, Y;; Groh, A; Quas, A. Bridging the equity gap for young innovative companies: The design of effective government
venture capital fund programs. Res. Policy 2020, 49, 104051. [CrossRef]

5. Bellavitis, C.; Filatotchev, I.; Kamuriwo, D.S.; Vanacker, T. Entrepreneurial finance: New frontiers of research and practice. Ventur.
Cap. 2016, 19, 1-16. [CrossRef]

6.  Block, J.H.; Colombo, M.G.; Cumming, D.J.; Vismara, S. New players in entrepreneurial finance and why they are there. Small
Bus. Econ. 2017, 50, 239-250. [CrossRef]

7. Snihur, Y.; Zott, C. The Genesis and Metamorphosis of Novelty Imprints: How Business Model Innovation Emerges in Young
Ventures. Acad. Manag. |. 2020, 63, 554-583. [CrossRef]

8. Aldrich, HE,; Fiol, C.M. Fools Rush in? The Institutional Context of Industry Creation. Acad. Manag. Rev. 1994, 19, 645. [CrossRef]

9. Bergman, B.J.; McMullen, J.S. Helping Entrepreneurs Help Themselves: A Review and Relational Research Agenda on En-
trepreneurial Support Organizations. Entrep. Theory Pract. 2021, 46, 688-728. [CrossRef]

10. McMullen, ].S.; Shepherd, D.A. Entrepreneurial Action and the Role Of Uncertainty in the Theory of the Entrepreneur. Acad.
Manag. Rev. 2006, 31, 132-152. [CrossRef]

11.  Chan, C.S.R,; Patel, P.C.; Phan, PH. Do differences among accelerators explain differences in the performance of member ventures?
Evidence from 117 accelerators in 22 countries. Strat. Entrep. J. 2020, 14, 224-239. [CrossRef]

12.  Chen, C.; He, J. Teaching Them How to Fish: The Makings of Business Accelerators. In SSRN Working Paper; 2021. Available
online: https://ssrn.com/abstract=3869952 (accessed on 22 September 2022).

13. Cohen, S.; Fehder, D.C.; Hochberg, Y.V.; Murray, F. The design of startup accelerators. Res. Policy 2019, 48, 1781-1797. [CrossRef]

14. Hallen, B.L.; Cohen, S.L.; Bingham, C.B. Do Accelerators Work? If So, How? Organ. Sci. 2020, 31, 378-414. [CrossRef]

15. Cohen, S.; Hochberg, Y.V. Accelerating Startups: The Seed Accelerator Phenomenon. SSRN Work. Pap. 2014. Available online:
https:/ /ssrn.com/abstract=2418000 (accessed on 22 September 2022).

16. Hathaway, I. Accelerated Companies at Series A. 2019. Available online: http://www.ianhathaway.org/blog/2019/4/9
/accelerated-companies-at-series-a (accessed on 22 September 2022).

17.  Cohen, S.L.; Bingham, C.B.; Hallen, B.L. The Role of Accelerator Designs in Mitigating Bounded Rationality in New Ventures.

Adm. Sci. Q. 2018, 64, 810-854. [CrossRef]


http://doi.org/10.1016/j.respol.2020.104027
http://doi.org/10.1007/s11187-010-9298-z
http://doi.org/10.1016/j.respol.2020.104051
http://doi.org/10.1080/13691066.2016.1259733
http://doi.org/10.1007/s11187-016-9826-6
http://doi.org/10.5465/amj.2017.0706
http://doi.org/10.2307/258740
http://doi.org/10.1177/10422587211028736
http://doi.org/10.5465/amr.2006.19379628
http://doi.org/10.1002/sej.1351
https://ssrn.com/abstract=3869952
http://doi.org/10.1016/j.respol.2019.04.003
http://doi.org/10.1287/orsc.2019.1304
https://ssrn.com/abstract=2418000
http://www.ianhathaway.org/blog/2019/4/9/accelerated-companies-at-series-a
http://www.ianhathaway.org/blog/2019/4/9/accelerated-companies-at-series-a
http://doi.org/10.1177/0001839218782131

Sustainability 2022, 14, 15694 21 of 25

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.
40.

41.
42.

43.

44.

45.

46.

47.

48.

49.

50.

Shankar, R K.; Clausen, T.H. Scale quickly or fail fast: An inductive study of acceleration. Technovation 2020, 98, 102174. [CrossRef]
Yu, S. How Do Accelerators Impact the Performance of High-Technology Ventures? Manag. Sci. 2020, 66, 530-552. [CrossRef]
Canovas-Saiz, L.; March-Chorda, I.; Yagiie-Perales, R.M. New evidence on accelerator performance based on funding and location.
Eur. ]. Manag. Bus. Econ. 2020, 29, 217-234. [CrossRef]

Clough, D.R.; Fang, T.P.; Vissa, B.; Wu, A. Turning Lead into Gold: How Do Entrepreneurs Mobilize Resources to Exploit
Opportunities? Acad. Manag. Ann. 2019, 13, 240-271. [CrossRef]

Gioia, D.A.; Corley, K.G.; Hamilton, A.L. Seeking Qualitative Rigor in Inductive Research: Notes on the Gioia Methodology.
Organ. Res. Methods 2013, 16, 15-31. [CrossRef]

Alvarez, S.A.; Barney, J.B. Discovery and creation: Alternative theories of entrepreneurial action. Strat. Entrep. ]. 2007, 1, 11-26.
[CrossRef]

Busch, C.; Barkema, H. Planned Luck: How Incubators Can Facilitate Serendipity for Nascent Entrepreneurs Through Fostering
Network Embeddedness. Entrep. Theory Pract. 2020, 46, 884-919. [CrossRef]

Engel, Y.; Kaandorp, M.; Elfring, T. Toward a dynamic process model of entrepreneurial networking under uncertainty. J. Bus.
Ventur. 2017, 32, 35-51. [CrossRef]

Qin, F; Wright, M.; Gao, J. Accelerators and intra-ecosystem variety: How entrepreneurial agency influences venture development
in a time-compressed support program. Ind. Corp. Chang. 2019, 28, 961-975. [CrossRef]

Martens, M.L.; Jennings, ].E.; Jennings, P.D. Do the Stories They tell get them the Money They Need? The Role of Entrepreneurial
Narratives in Resource Acquisition. Acad. Manag. J. 2007, 50, 1107-1132. [CrossRef]

Villanueva, J.; Van de Ven, A .H.; Sapienza, H.]. Resource mobilization in entrepreneurial firms. J. Bus. Ventur. 2012, 27, 19-30.
[CrossRef]

Cruz, A.D.; Howorth, C.; Hamilton, E. Intrafamily Entrepreneurship: The Formation and Membership of Family Entrepreneurial
Teams. Entrep. Theory Pract. 2013, 37, 17-46. [CrossRef]

Foo, M,; Vissa, B.; Wu, B. Entrepreneurship in emerging economies. Strat. Entrep. J. 2020, 14, 289-301. [CrossRef]

Aldrich, H.E.; Ruef, M. Organizations Evolving; Sage: Thousand Oaks, CA, USA, 2006.

Amit, R.; Schoemaker, PJ.H. Strategic assets and organizational rent. Strateg. Manag. |. 1993, 14, 33—46. [CrossRef]

McDowell, W.C.; Peake, W.O.; Coder, L.A.; Harris, M.L. Building small firm performance through intellectual capital development:
Exploring innovation as the “black box”. J. Bus. Res. 2018, 88, 321-327. [CrossRef]

Youndt, M.A.; Subramaniam, M.; Snell, S.A. Intellectual Capital Profiles: An Examination of Investments and Returns®. ]. Manag.
Stud. 2004, 41, 335-361. [CrossRef]

Subramaniam, M.; Youndt, M. A. The Influence of Intellectual Capital on the Types of Innovative Capabilities. Acad. Manag. ].
2005, 48, 450-463. [CrossRef]

Brush, C.G.; Greene, P.G.; Hart, M.M. From initial idea to unique advantage: The entrepreneurial challenge of constructing a
resource base. Acad. Manag. Perspect. 2001, 15, 64-78. [CrossRef]

Kristandl, G.; Bontis, N. Constructing a definition for intangibles using the resource based view of the firm. Manag. Decis. 2007,
45, 1510-1524. [CrossRef]

van Weele, M. A; van Rijnsoever, FJ.; Groen, M.; Moors, E.H.M. Gimme shelter? Heterogeneous preferences for tangible and
intangible resources when choosing an incubator. J. Technol. Transf. 2019, 45, 984-1015. [CrossRef]

Bourdieu, P. Praktische Vernunft. Zur Theorie des Handelns, 10th ed.; Suhrkamp Verlag: Frankfurt am Main, Germany, 2018.
Bourdieu, P. The forms of capital. In Richardson (Hg.): Handbook of Theory and Research for the Sociology of Education; John, G., Ed.;
Greenwood Pr.: New York, NY, USA, 1986; pp. 241-258.

Kaplan, R.S.; Norton, D.P. Measuring the strategic readiness of intangible assets. Harv. Bus. Rev. 2004, 82, 52-63.

Wright, PM.; Dunford, B.B.; Snell, S.A. Human resources and the resource based view of the firm. . Manag. 2001, 27, 701-721.
[CrossRef]

Grichnik, D.; Brettel, M.; Koropp, C.; Mauer, R. Entrepreneurship: Unternehmerisches Denken, Entscheiden and Handeln in Innovativen
and Technologieorientierten Unternehmen, 2nd ed.; Schaffer-Poeschel Verlag: Stuttgart, Germany, 2017.

Wdowiak, M.A.; Gregori, P.; Schwarz, E.J.; Breitenecker, R. The Role of Non-Economic Forms of Capital in Green Venture Creation:
A Bourdieusian Approach. Acad. Manag. Proc. 2019, 2019, 14195. [CrossRef]

De Clercq, D.; Honig, B. Entrepreneurship as an integrating mechanism for disadvantaged persons. Entrep. Reg. Dev. 2011, 23,
353-372. [CrossRef]

De Clercq, D.; Voronov, M. Toward a Practice Perspective of Entrepreneurship. Int. Small Bus. ]. Res. Entrep. 2009, 27, 395-419.
[CrossRef]

Lee, R.; Shaw, E. Bourdieu’s non-material forms of capital: Implications for start-up policy. Environ. Plan. C Gov. Policy 2016, 34,
1734-1758. [CrossRef]

Terjesen, S.; Elam, A. Transnational Entrepreneurs’ Venture Internationalization Strategies: A Practice Theory Approach. Entrep.
Theory Pract. 2009, 33, 1093-1120. [CrossRef]

Gedajlovic, E.; Honig, B.; Moore, C.B.; Payne, G.T.; Wright, M. Social Capital and Entrepreneurship: A Schema and Research
Agenda. Entrep. Theory Pract. 2013, 37, 455-478. [CrossRef]

Nahapiet, J.; Ghoshal, S. Social Capital, Intellectual Capital, and the Organizational Advantage. Acad. Manag. Rev. 1998, 23,
242-266. [CrossRef]


http://doi.org/10.1016/j.technovation.2020.102174
http://doi.org/10.1287/mnsc.2018.3256
http://doi.org/10.1108/EJMBE-10-2017-0029
http://doi.org/10.5465/annals.2016.0132
http://doi.org/10.1177/1094428112452151
http://doi.org/10.1002/sej.4
http://doi.org/10.1177/1042258720915798
http://doi.org/10.1016/j.jbusvent.2016.10.001
http://doi.org/10.1093/icc/dtz036
http://doi.org/10.5465/amj.2007.27169488
http://doi.org/10.1016/j.jbusvent.2010.09.001
http://doi.org/10.1111/j.1540-6520.2012.00534.x
http://doi.org/10.1002/sej.1363
http://doi.org/10.1002/smj.4250140105
http://doi.org/10.1016/j.jbusres.2018.01.025
http://doi.org/10.1111/j.1467-6486.2004.00435.x
http://doi.org/10.5465/amj.2005.17407911
http://doi.org/10.5465/ame.2001.4251394
http://doi.org/10.1108/00251740710828744
http://doi.org/10.1007/s10961-019-09724-1
http://doi.org/10.1177/014920630102700607
http://doi.org/10.5465/AMBPP.2019.14195abstract
http://doi.org/10.1080/08985626.2011.580164
http://doi.org/10.1177/0266242609334971
http://doi.org/10.1177/0263774X16638850
http://doi.org/10.1111/j.1540-6520.2009.00336.x
http://doi.org/10.1111/etap.12042
http://doi.org/10.2307/259373

Sustainability 2022, 14, 15694 22 of 25

51.

52.

53.

54.

55.

56.

57.

58.
59.

60.
61.

62.

63.

64.

65.

66.

67.
68.

69.

70.

71.

72.

73.

74.
75.
76.
77.
78.
79.
80.

81.

Gonzalez-Uribe, J.; Leatherbee, M. The Effects of Business Accelerators on Venture Performance: Evidence from Start-Up Chile.
Rev. Financ. Stud. 2017, 31, 1566-1603. [CrossRef]

Yin, RK. Case Study Research and Applications. Design and Methods, 6th ed.; SAGE: Los Angeles, CA, USA; London, UK; New Delhi,
India; Singapore; Washington, DC, USA; Melbourne, Australia, 2018.

Drori, I.; Wright, M. (Eds.) Accelerators: Characteristics, trends and the new entrepreneurial ecosystem. In Accelerators. Successful
Venture Creation and Growth; Edward Elgar Publishing: Cheltenham, UK; Northampton, MA, USA, 2018; pp. 1-20.

Smith, S.W.; Hannigan, T.J. Swinging for the Fences: How Do Top Accelerators Impact the Trajectories of New Ventures. In
Proceedings of the Druid 15, Rome, Italy, 15-17 June 2015; pp. 1-29.

Del Sarto, N.; Isabelle, D.A.; Di Minin, A. The role of accelerators in firm survival: An fsQCA analysis of Italian startups.
Technovation 2020, 90, 102102. [CrossRef]

Pauwels, C.; Clarysse, B.; Wright, M.; Van Hove, J. Understanding a new generation incubation model: The accelerator.
Technovation 2016, 50, 13-24. [CrossRef]

Radojevich-Kelley, N.; Hoffman, D.L. Analysis of accelerator companies: An exploratory case study of their programs, processes,
and early results. Small Bus. Inst. ]. 2012, 8, 54-70.

Seed Accelerator Rankings Project (SARP). 2018. Available online: http://seedrankings.com/ (accessed on 22 June 2022).
Eisenhardt, K.M.; Graebner, M.E.; Sonenshein, S. Grand Challenges and Inductive Methods: Rigor without Rigor Mortis. Acad.
Manag. |. 2016, 59, 1113-1123. [CrossRef]

Eisenhardt, K.M. Building Theories from Case Study Research. Acad. Manag. Rev. 1989, 14, 532. [CrossRef]

Hochberg, Y.V. Accelerating Entrepreneurs and Ecosystems: The Seed Accelerator Model. Innov. Policy Econ. 2016, 16, 25-51.
[CrossRef]

Gutmann, T.; Maas, C.; Kanbach, D.; Stubner, S. Startups in a corporate accelerator: What is satisfying, what is relevant and what
can corporates improve? Int. J. Entrep. -Novation Manag. 2020, 24, 413—442. [CrossRef]

Wrona, T.; Gunnesch, M. The one who sees more is more right: How theory enhances the ‘repertoire to interpret’ in qualitative
case study research. J. Bus. Econ. 2015, 86, 723-749. [CrossRef]

Gephart, R.P,, Jr. Doing research with words: Qualitative methodologies and industrial/ organizational psychology. In Modern
Research Methods for the Study of Behavior in Organizations; Routledge: New York City, USA, 2013; pp. 291-344.

Shankar, R.K.; Shepherd, D.A. Accelerating strategic fit or venture emergence: Different paths adopted by corporate accelerators.
J. Bus. Ventur. 2019, 34, 105886. [CrossRef]

Pratt, M.G. From the Editors: For the Lack of a Boilerplate: Tips on Writing Up (and Reviewing) Qualitative Research. Acad.
Manag. ]. 2009, 52, 856-862. [CrossRef]

Flick, U. Qualitative Sozialforschung: Eine Einfiihrung, 9th ed.; Rowohlt Taschenbuch Verlag: Reinbek bei Hamburg, Germany, 2019.
Charmaz, K. Constructing Grounded Theory, 2nd ed.; Introducing Qualitative Methods; SAGE: Los Angeles, CA, USA; London,
UK; New Delhi, India; Singapore; Washington, DC, USA, 2014.

Corbin, J.; Strauss, A.L. Basics of Qualitative Research: Techniques and Procedures for Developing Grounded Theory, 4th ed.; SAGE: Los
Angeles, CA, USA, 2015.

Wrona, T. Die Fallstudienanalyse als Wissenschaftliche Forschungsmethode; ESCP-EAP Working Paper Nr. 10; ESCP-EAP: Berlin,
Germany, 2005.

Moschner, S.-L.; Fink, A.A.; Kurpjuweit, S.; Wagner, S.M.; Herstatt, C. Toward a better understanding of corporate accelerator
models. Bus. Horiz. 2019, 62, 637-647. [CrossRef]

Gehman, J.; Glaser, V.; Eisenhardt, K.M.; Gioia, D.; Langley, A.; Corley, K.G. Finding Theory-Method Fit: A Comparison of Three
Qualitative Approaches to Theory Building. J. Manag. Inq. 2018, 27, 284-300. [CrossRef]

Bishop, D.G.; Trevifio, L.K.; Gioia, D.A.; Kreiner, G.E. Response to Commentaries on “Leveraging a Recessive Narrative to
Transform Joe Paterno’s Image: Media Sensebreaking, Sensemaking, and Sensegiving during Scandal”. Acad. Manag. Discov.
2020, 6, 708-711. [CrossRef]

O’Neil, I.; Ucbasaran, D.; York, J.G. The evolution of founder identity as an authenticity work process. J. Bus. Ventur. 2020,
37,106031. [CrossRef]

Plowman, D.A.; Baker, L.T.; Beck, T.E.; Kulkarni, M.; Solansky, S.T.; Travis, D.V. Radical Change Accidentally: The Emergence and
Amplification of Small Change. Acad. Manag. . 2007, 50, 515-543. [CrossRef]

Tracy, S.J. Qualitative Quality: Eight “Big-Tent” Criteria for Excellent Qualitative Research. Qual. Ing. 2010, 16, 837-851. [CrossRef]
Gioia, D. A Systematic Methodology for Doing Qualitative Research. J. Appl. Behav. Sci. 2020, 57, 20-29. [CrossRef]

Charmaz, K.; Bryant, A. Grounded Theory and Credibility. David Silverman (Hg.): Qualitative Research: Issues of Theory, Method and
Practice, 3rd ed.; SAGE Publications Ltd.: Los Angeles, CA, USA, 2011; pp. 291-309.

Merton, R.K.; Barber, E. The Travels and Adventures of Serendipity; A Study in Sociological Semantics and the Sociology of Science;
Princeton University Press: Princeton, NJ, USA, 2004.

Dimov, D.P. Beyond the Single-Person, Single-Insight Attribution in Understanding Entrepreneurial Opportunities. Entrep. Theory
Pract. 2007, 31, 713-731. [CrossRef]

McMullen, J.S.; Dimov, D. Time and the Entrepreneurial Journey: The Problems and Promise of Studying Entrepreneurship as a
Process. |. Manag. Stud. 2013, 50, 1481-1512. [CrossRef]


http://doi.org/10.1093/rfs/hhx103
http://doi.org/10.1016/j.technovation.2019.102102
http://doi.org/10.1016/j.technovation.2015.09.003
http://seedrankings.com/
http://doi.org/10.5465/amj.2016.4004
http://doi.org/10.2307/258557
http://doi.org/10.1086/684985
http://doi.org/10.1504/IJEIM.2020.110098
http://doi.org/10.1007/s11573-015-0799-8
http://doi.org/10.1016/j.jbusvent.2018.06.004
http://doi.org/10.5465/amj.2009.44632557
http://doi.org/10.1016/j.bushor.2019.05.006
http://doi.org/10.1177/1056492617706029
http://doi.org/10.5465/amd.2020.0081
http://doi.org/10.1016/j.jbusvent.2020.106031
http://doi.org/10.5465/amj.2007.25525647
http://doi.org/10.1177/1077800410383121
http://doi.org/10.1177/0021886320982715
http://doi.org/10.1111/j.1540-6520.2007.00196.x
http://doi.org/10.1111/joms.12049

Sustainability 2022, 14, 15694 23 of 25

82.

83.

84.

85.
86.

87.

88.
89.

90.
91.
92.
93.
94.
95.
96.
97.
98.

99.

100.

101.

102.

103.

104.

105.

106.

107.

108.

109.

110.

111.

112.

113.

Wenzel, M.; Koch, J. Acceleration as process: A strategy process perspective on startup acceleration. In Mike Wright and Israel
Drori (Hg.): Accelerators: Successful Venture Creation And Growth; Edward Elgar Publishing: Cheltenham, UK; Northampton, MA,
USA, 2018; pp. 21-36.

Aldrich, H.E.; Dubini, P. Personal and extended networks are central to the entrepreneurial process. J. Bus. Ventur. 1991, 6,
305-313. [CrossRef]

Di Pietro, E; Prencipe, A.; Majchrzak, A. Crowd Equity Investors: An Underutilized Asset for Open Innovation in Startups. Calif.
Manag. Rev. 2017, 60, 43-70. [CrossRef]

Shafi, K.; Mohammadi, A.; Johan, S.A. Investment Ties Gone Awry. Acad. Manag. ]. 2020, 63, 295-327. [CrossRef]

Hsu, D.H. Experienced entrepreneurial founders, organizational capital, and venture capital funding. Res. Policy 2007, 36, 722-741.
[CrossRef]

Newbert, S.L.; Tornikoski, E.T.; Quigley, N.R. Exploring the evolution of supporter networks in the creation of new organizations.
J. Bus. Ventur. 2012, 28, 281-298. [CrossRef]

Shane, S.; Cable, D. Network Ties, Reputation, and the Financing of New Ventures. Manag. Sci. 2002, 48, 364-381. [CrossRef]
Hite, ].M.; Hesterly, W.S. The evolution of firm networks: From emergence to early growth of the firm. Strat. Manag. J. 2001, 22,
275-286. [CrossRef]

Hoang, H.; Antoncic, B. Network-based research in entrepreneurship: A critical review. . Bus. Ventur. 2003, 18, 165-187.
[CrossRef]

Stuart, T.E.; Sorenson, O. Strategic networks and entrepreneurial ventures. Strateg. Entrep. J. 2007, 1, 211-227. [CrossRef]
Larson, A ; Starr, J.A. A Network Model of Organization Formation. Entrep. Theory Pract. 1993, 17, 5-15. [CrossRef]

Miller, D.J.; Acs, Z.J. The campus as entrepreneurial ecosystem: The University of Chicago. Small Bus. Econ. 2017, 49, 75-95.
[CrossRef]

Hallen, B.L. The Causes and Consequences of the Initial Network Positions of New Organizations: From Whom Do Entrepreneurs
Receive Investments? Adm. Sci. Q. 2008, 53, 685-718. [CrossRef]

Mosey, S.; Wright, M. From Human Capital to Social Capital: A Longitudinal Study of Technology—Based Academic Entrepreneurs.
Entrep. Theory Pract. 2007, 31, 909-935. [CrossRef]

Hanlon, D.; Saunders, C. Marshaling Resources to Form Small New Ventures: Toward a More Holistic Understanding of
Entrepreneurial Support. Entrep. Theory Pract. 2007, 31, 619-641. [CrossRef]

Busulwa, R.; Birdthistle, N.; Dunn, S. Startup Accelerators: A Field Guide; Wiley: Hoboken, NJ, USA, 2020.

McKeever, E.; Anderson, A.; Jack, S. Social embeddedness in entrepreneurship research: The im-portance of context and
community. In Handbook of Research on Small Business and Entrepreneurship; Edward Elgar Publishing: Northampton, MA,
USA, 2014.

Elfring, T.; Hulsink, W. Networks in Entrepreneurship: The Case of High-technology Firms. Small Bus. Econ. 2003, 21, 409-422.
[CrossRef]

Bruton, G.D.; Ahlstrom, D.; Li, H. Institutional Theory and Entrepreneurship: Where Are We Now and Where Do We Need to
Move in the Future? Entrep. Theory Pract. 2010, 34, 421-440. [CrossRef]

Zott, C.; Huy, Q.N. How Entrepreneurs Use Symbolic Management to Acquire Resources. Adm. Sci. Q. 2007, 52, 70-105.
[CrossRef]

Drover, W.; Wood, M.S.; Zacharakis, A. Attributes of Angel and Crowdfunded Investments as Determinants of VC Screening
Decisions. Entrep. Theory Pract. 2016, 41, 323-347. [CrossRef]

Kirsch, D.; Goldfarb, B.; Gera, A. Form or substance: The role of business plans in venture capital decision making. Strat. Manag.
J. 2009, 30, 487-515. [CrossRef]

Zacharakis, A.L.; Meyer, G. A lack of insight: Do venture capitalists really understand their own decision process? J. Bus. Ventur.
1998, 13, 57-76. [CrossRef]

Rao, R.S.; Chandy, R K.; Prabhu, J.C. The Fruits of Legitimacy: Why Some New Ventures Gain more from Innovation than Others.
J. Mark. 2008, 72, 58-75. [CrossRef]

Granovetter, M. Economic Action and Social Structure: The Problem of Embeddedness. Am. |. Sociol. 1985, 91, 481-510. [CrossRef]
Burt, R.S. Structural Holes: The Social Structure of Competition; Harvard University Press: Cambridge, MA, USA, 1992.

Fisher, G.; Kuratko, D.F,; Bloodgood, ].M.; Hornsby, J.S. Legitimate to whom? The challenge of audience diversity and new
venture legitimacy. J. Bus. Ventur. 2017, 32, 52-71. [CrossRef]

Soubliere, J.-F.; Gehman, J. The Legitimacy Threshold Revisited: How Prior Successes and Failures Spill over to Other Endeavors
on Kickstarter. Acad. Manag. J. 2020, 63, 472-502. [CrossRef]

Zheng, Y. Unlocking founding team prior shared experience: A transactive memory system perspective. J. Bus. Ventur. 2012, 27,
577-591. [CrossRef]

Poppo, L.; Zhou, K.Z.; Li, ].]. When can you trust “trust”? Calculative trust, relational trust, and supplier performance. Strat.
Manag. |. 2015, 37, 724-741. [CrossRef]

Leatherbee, M.; Gonzalez-Uribe, J. Selection issues. In Mike Wright und Israel Drori (Hg.): Accelerators: Successful Venture Creation
And Growth; Edward Elgar Publishing: Cheltenham, UK; Northampton, MA, USA, 2018; pp. 81-99.

Ewens, M.; Nanda, R.; Rhodes-Kropf, M. Cost of experimentation and the evolution of venture capital. J. Financ. Econ. 2018, 128,
422-442. [CrossRef]


http://doi.org/10.17919/X9CC7B
http://doi.org/10.1177/0008125617738260
http://doi.org/10.5465/amj.2017.0103
http://doi.org/10.1016/j.respol.2007.02.022
http://doi.org/10.1016/j.jbusvent.2012.09.003
http://doi.org/10.1287/mnsc.48.3.364.7731
http://doi.org/10.1002/smj.156
http://doi.org/10.1016/S0883-9026(02)00081-2
http://doi.org/10.1002/sej.18
http://doi.org/10.1177/104225879301700201
http://doi.org/10.1007/s11187-017-9868-4
http://doi.org/10.2189/asqu.53.4.685
http://doi.org/10.1111/j.1540-6520.2007.00203.x
http://doi.org/10.1111/j.1540-6520.2007.00191.x
http://doi.org/10.1023/A:1026180418357
http://doi.org/10.1111/j.1540-6520.2010.00390.x
http://doi.org/10.2189/asqu.52.1.70
http://doi.org/10.1111/etap.12207
http://doi.org/10.1002/smj.751
http://doi.org/10.1016/S0883-9026(97)00004-9
http://doi.org/10.1509/jmkg.72.4.058
http://doi.org/10.1086/228311
http://doi.org/10.1016/j.jbusvent.2016.10.005
http://doi.org/10.5465/amj.2017.1103
http://doi.org/10.1016/j.jbusvent.2011.11.001
http://doi.org/10.1002/smj.2374
http://doi.org/10.1016/j.jfineco.2018.03.001

Sustainability 2022, 14, 15694 24 of 25

114.

115.

116.

117.
118.

119.

120.

121.

122.

123.
124.

125.
126.

127.

128.

129.

130.
131.

132.
133.

134.
135.
136.
137.
138.
139.

140.
141.

142.
143.

144.

145.

146.

Nanda, V,; Yun, Y. Reputation and Financial Intermediation: An Empirical Investigation of the Impact of IPO Mispricing on
Underwriter Market Value. |. Financ. Intermediation 1997, 6, 39-63. [CrossRef]

Plummer, L.A.; Allison, T.H.; Connelly, B.L. Better Together? Signaling Interactions in New Venture Pursuit of Initial External
Capital. Acad. Manag. J. 2016, 59, 1585-1604. [CrossRef]

Vandeweghe, L.; Fu, J. Business accelerator governance. In Mike Wright and Israel Drori: Accelerators: Successful Venture Creation
and Growth; Edward Elgar Publishing: Cheltenham, UK; Northampton, MA, USA, 2018; pp. 37-57.

Blaug, M. The Empirical Status of Human Capital Theory: A Slightly Jaundiced Survey. J. Econ. Lit. 1976, 14, 827-855.

Dimov, D.P;; Shepherd, D.A. Human capital theory and venture capital firms: Exploring “home runs” and “strike outs”. J. Bus.
Ventur. 2005, 20, 1-21. [CrossRef]

Dobbs, R.L.; Sun, ].Y.; Roberts, P.B. Human Capital and Screening Theories: Implications for Human Resource Development. Adv.
Dev. Hum. Resour. 2008, 10, 788-801. [CrossRef]

Schmid, S.; Baldermann, S. CEOs’ International Work Experience and Compensation. Manag. Int. Rev. 2021, 61, 313-364.
[CrossRef]

Drover, W.; Busenitz, L.; Matusik, S.; Townsend, D.; Anglin, A.; Dushnitsky, G. A Review and Road Map of Entrepreneurial
Equity Financing Research: Venture Capital, Corporate Venture Capital, Angel Investment, Crowdfunding, and Accelerators.
J. Manag. 2017, 43, 1820-1853. [CrossRef]

Vissa, B. Agency in Action: Entrepreneurs’ Networking Style and Initiation of Economic Exchange. Organ. Sci. 2012, 23, 492-510.
[CrossRef]

Murnieks, C.Y.; Mosakowski, E.; Cardon, M. Pathways of Passion. J. Manag. 2012, 40, 1583-1606. [CrossRef]

Shepherd, D.A.; Haynie, ].M. Family business, identity Conflict, and an Expedited Entrepreneurial Process: A Process of Resolving
Identity Conflict. Entrep. Theory Pract. 2009, 6, 1245-1264. [CrossRef]

Stryker, S.; Burke, PJ. The Past, Present, and Future of an Identity Theory. Soc. Psychol. Q. 2000, 63, 284. [CrossRef]

Hoang, H.; Gimeno, J. Becoming a founder: How founder role identity affects entrepreneurial transitions and persistence in
founding. J. Bus. Ventur. 2010, 25, 41-53. [CrossRef]

Cardon, M.S.; Wincent, J.; Singh, J.; Drnovsek, M. The nature and experience of entrepreneurial passion. Acad. Manag. Rev. 2009,
34,511-532. [CrossRef]

Farmer, S.M.; Yao, X.; Kung-Mcintyre, K. The Behavioral Impact of Entrepreneur Identity Aspiration and Prior Entrepreneurial
Experience. Entrep. Theory Pract. 2011, 35, 245-273. [CrossRef]

Powell, E.E.; Baker, T. In the Beginning: Identity Processes and Organizing in Multi-Founder Nascent Ventures. Acad. Manag. ].
2017, 60, 2381-2414. [CrossRef]

Akerlof, G.A ; Kranton, R.E. Identity and the Economics of Organizations. J. Econ. Perspect. 2005, 19, 9-32. [CrossRef]

Shane, S.; Venkataraman, S. The Promise of Entrepreneurship as a Field of Research. Acad. Manag. Rev. 2000, 25, 217-226.
[CrossRef]

Burke, PJ.; Reitzes, D.C. The Link Between Identity and Role Performance. Soc. Psychol. Q. 1981, 44, 83. [CrossRef]

Mmbaga, N.A.; Mathias, B.D.; Williams, D.W.; Cardon, M.S. A review of and future agenda for research on identity in en-
trepreneurship. J. Bus. Ventur. 2020, 35, 106049. [CrossRef]

Baum, J.R.; Locke, E.A.; Smith, K.G. A Multidimensional Model of Venture Growth. Acad. Manag. J. 2001, 44, 292-303. [CrossRef]
Stenholm, I.; Renko, M. Passionate bricoleurs and new venture survival. |. Bus. Ventur. 2016, 31, 595-611. [CrossRef]

Hsu, D.; Haynie, ].M.; Simmons, S.A.; McKelvie, A. What matters, matters differently: A conjoint analysis of the decision policies
of angel and venture capital investors. Ventur. Cap. 2013, 16, 1-25. [CrossRef]

Murnieks, C.; Cardon, M.S.; Sudek, R.; White, T.D.; Brooks, W.T. Drawn to the fire: The role of passion, tenacity and inspirational
leadership in angel investing. J. Bus. Ventur. 2016, 31, 468-484. [CrossRef]

Warnick, B.J.; Murnieks, C.Y.; McMullen, ].S.; Brooks, W.T. Passion for entrepreneurship or passion for the product? A conjoint
analysis of angel and VC decision-making. . Bus. Ventur. 2018, 33, 315-332. [CrossRef]

Zhao, H.; Seibert, S.E.; Hills, G.E. The Mediating Role of Self-Efficacy in the Development of Entrepreneurial Intentions. J. Appl.
Psychol. 2005, 90, 1265-1272. [CrossRef] [PubMed]

Boeker, W.; Wiltbank, R. New Venture Evolution and Managerial Capabilities. Organ. Sci. 2005, 16, 123-133. [CrossRef]
Hellmann, T.; Puri, M. Venture Capital and the Professionalization of Start-Up Firms: Empirical Evidence. . Financ. 2002, 57,
169-197. [CrossRef]

Wasserman, N. Founder-CEO Succession and the Paradox of Entrepreneurial Success. Organ. Sci. 2003, 14, 149-172. [CrossRef]
Van Rijnsoever, EJ.; Eveleens, C.P. Money Don’t matter? How incubation experience affects start-up entrepreneurs’ resource
valuation. Technovation 2021, 106, 102294. [CrossRef]

Giné, X.; Mansuri, G. Money or Management? A Field Experiment on Constraints to Entrepreneurship in Rural Pakistan. Ecorn.
Dev. Cult. Chang. 2021, 70, 41-86. [CrossRef]

van Weele, M.; van Rijnsoever, EJ.; Eveleens, C.P.; Steinz, H.; van Stijn, N.; Groen, M. Start-EU-up! Lessons from international
incubation practices to address the challenges faced by Western European start-ups. J. Technol. Transf. 2016, 43, 1161-1189.
[CrossRef]

Garud, R.; Gehman, J.; Giuliani, A.P. Contextualizing entrepreneurial innovation: A narrative perspective. Res. Policy 2014, 43,
1177-1188. [CrossRef]


http://doi.org/10.1006/jfin.1996.0208
http://doi.org/10.5465/amj.2013.0100
http://doi.org/10.1016/j.jbusvent.2003.12.007
http://doi.org/10.1177/1523422308325761
http://doi.org/10.1007/s11575-021-00444-z
http://doi.org/10.1177/0149206317690584
http://doi.org/10.1287/orsc.1100.0567
http://doi.org/10.1177/0149206311433855
http://doi.org/10.1111/j.1540-6520.2009.00344.x
http://doi.org/10.2307/2695840
http://doi.org/10.1016/j.jbusvent.2008.07.002
http://doi.org/10.5465/amr.2009.40633190
http://doi.org/10.1111/j.1540-6520.2009.00358.x
http://doi.org/10.5465/amj.2015.0175
http://doi.org/10.1257/0895330053147930
http://doi.org/10.5465/amr.2000.2791611
http://doi.org/10.2307/3033704
http://doi.org/10.1016/j.jbusvent.2020.106049
http://doi.org/10.2307/3069456
http://doi.org/10.1016/j.jbusvent.2016.05.004
http://doi.org/10.1080/13691066.2013.825527
http://doi.org/10.1016/j.jbusvent.2016.05.002
http://doi.org/10.1016/j.jbusvent.2018.01.002
http://doi.org/10.1037/0021-9010.90.6.1265
http://www.ncbi.nlm.nih.gov/pubmed/16316279
http://doi.org/10.1287/orsc.1050.0115
http://doi.org/10.1111/1540-6261.00419
http://doi.org/10.1287/orsc.14.2.149.14995
http://doi.org/10.1016/j.technovation.2021.102294
http://doi.org/10.1086/707502
http://doi.org/10.1007/s10961-016-9538-8
http://doi.org/10.1016/j.respol.2014.04.015

Sustainability 2022, 14, 15694 25 of 25

147.

148.

149.

150.

151.

152.

153.

154.

155.

156.
157.

158.

159.

160.

161.

162.

163.

164.

165.

166.

167.

168.

169.
170.

171.
172.

Lounsbury, M.; Glynn, M. A. Cultural entrepreneurship: Stories, legitimacy, and the acquisition of resources. Strat. Manag. J. 2001,
22,545-564. [CrossRef]

Karim, S. Inside a Techstars Accelerator: What To Expect from the Three Months. 2021. Available online: https:/ /www.techstars.
com/the-line/advice/inside-a-techstars-accelerator-what-to-expect-from-the-three-months (accessed on 22 September 2022).
Cumming, D.; Deloof, M.; Manigart, S.; Wright, M. New directions in entrepreneurial finance. |. Bank. Financ. 2019, 100, 252-260.
[CrossRef]

Lall, S.; Bowles, L.; Baird, R. Bridging the “pioneer gap”: The role of accelerators in launching high-impact enterprises. Innov.
Technol. Gov. Glob. 2013, 8, 105-137. [CrossRef]

Hellmann, T.; Thiele, V. Friends or foes? The interrelationship between angel and venture capital markets. J. Financ. Econ. 2015,
115, 639-653. [CrossRef]

Clarysse, B.; Wright, M.; van Hove, ]J. A look inside accelerators in the United Kingdom: Building technology businesses. In
Technology Entrepreneurship and Business Incubation: Theory, Practice, Lessons Learned; World Scientific: London, UK, 2016; pp. 57-86.
Deakins, D.; Freel, M. Entrepreneurial learning and the growth process in SMEs. Learn. Organ. 1998, 5, 144-155. [CrossRef]
Hartmann, RK.; Krabbe, A.D.; Spicer, A. Beckerian Distortions in Entrepreneurial Learning. SSRN Work. Pap. 2021. [CrossRef]
Wang, C.L.; Chugh, H. Entrepreneurial Learning: Past Research and Future Challenges: Advancing Entrepreneurial Learning
Research. Int. |. Manag. Rev. 2014, 16, 24-61. [CrossRef]

Ries, E. The Lean Startup: How Constant Innovation Creates Radically Successful Businesses; Portfolio Penguin: London, UK, 2011.
Delmar, F; Shane, S. Legitimating first: Organizing activities and the survival of new ventures. . Bus. Ventur. 2004, 19, 385-410.
[CrossRef]

Huang, L.; Pearce, ].L. Managing the Unknowable. Adm. Sci. Q. 2015, 60, 634-670. [CrossRef]

Dew, N. Serendipity in Entrepreneurship. Organ. Stud. 2009, 30, 735-753. [CrossRef]

Howell, T.; Bingham, C. Coworking spaces: Working alone, together. In Kenan Institute Working Paper; 2019; pp. 1-35. Available on-
line: https:/ /kenaninstitute.unc.edu/publication/coworking-spaces-working-alone-together/ (accessed on 22 September 2022).
Politis, D.; Gabrielsson, J.; Galan, N.; Abebe, S.A. Entrepreneurial learning in venture acceleration programs. Learn. Organ. 2019,
26, 588-603. [CrossRef]

Woolley, ].L.; MacGregor, N. The Influence of Incubator and Accelerator Participation on Nanotechnology Venture Success. Entrep.
Theory Pract. 2021, 46, 1717-1755. [CrossRef]

Dams, C.; Allende, V.S.; Cornejo, M.; Pasquini, R.A.; Robiolo, G. Impact of Accelerators, as Education & Training Programs, on
Female Entrepreneurs. Entrep. Res. J. 2021, 12, 329-362. [CrossRef]

Kuratko, D.F;; Neubert, E.; Marvel, M.R. Insights on the mentorship and coachability of entrepreneurs. Bus. Horiz. 2020, 64,
199-209. [CrossRef]

Azoulay, P; Jones, B.E; Kim, ].D.; Miranda, J]. Age and High-Growth Entrepreneurship. Am. Econ. Rev. Insights 2020, 2, 65-82.
[CrossRef]

Chemmanur, T.J.; Chen, Z. Venture Capitalists versus Angels: The Dynamics of Private Firm Financing Contracts. Rev. Corp.
Financ. Stud. 2014, 3, 39-86. [CrossRef]

de Bettignies, ].-E.; Brander, ].A. Financing entrepreneurship: Bank finance versus venture capital. J. Bus. Ventur. 2007, 22, 808-832.
[CrossRef]

Fairchild, R. An entrepreneur’s choice of venture capitalist or angel-financing: A behavioral game-theoretic approach. J. Bus.
Ventur. 2011, 26, 359-374. [CrossRef]

Kim, J.; Wagman, L. Early-stage entrepreneurial financing: A signaling perspective. J. Bank. Financ. 2016, 67, 12-22. [CrossRef]
Schwienbacher, A. A theoretical analysis of optimal financing strategies for different types of capital-constrained entrepreneurs.
J. Bus. Ventur. 2007, 22, 753-781. [CrossRef]

Ueda, M. Banks versus Venture Capital: Project Evaluation, Screening, and Expropriation. J. Financ. 2004, 59, 601-621. [CrossRef]
Winton, A.; Yerramilli, V. Entrepreneurial finance: Banks versus venture capital. J. Financ. Econ. 2008, 88, 51-79. [CrossRef]


http://doi.org/10.1002/smj.188
https://www.techstars.com/the-line/advice/inside-a-techstars-accelerator-what-to-expect-from-the-three-months
https://www.techstars.com/the-line/advice/inside-a-techstars-accelerator-what-to-expect-from-the-three-months
http://doi.org/10.1016/j.jbankfin.2019.02.008
http://doi.org/10.1162/INOV_a_00191
http://doi.org/10.1016/j.jfineco.2014.10.009
http://doi.org/10.1108/09696479810223428
http://doi.org/10.2139/ssrn.3834212
http://doi.org/10.1111/ijmr.12007
http://doi.org/10.1016/S0883-9026(03)00037-5
http://doi.org/10.1177/0001839215597270
http://doi.org/10.1177/0170840609104815
https://kenaninstitute.unc.edu/publication/coworking-spaces-working-alone-together/
http://doi.org/10.1108/TLO-04-2018-0082
http://doi.org/10.1177/10422587211024510
http://doi.org/10.1515/erj-2020-0306
http://doi.org/10.1016/j.bushor.2020.11.001
http://doi.org/10.1257/aeri.20180582
http://doi.org/10.1093/rcfs/cfu009
http://doi.org/10.1016/j.jbusvent.2006.07.005
http://doi.org/10.1016/j.jbusvent.2009.09.003
http://doi.org/10.1016/j.jbankfin.2016.03.004
http://doi.org/10.1016/j.jbusvent.2006.07.003
http://doi.org/10.1111/j.1540-6261.2004.00643.x
http://doi.org/10.1016/j.jfineco.2007.05.004

	Introduction 
	Theoretical Background 
	Resource Mobilization 
	Resources 
	Accelerators 

	Materials and Methods 
	Research Approach 
	Data Collection 
	Data Analysis 

	Results 
	Embeddedness 
	Founder Development 
	Startup Development 
	Context 

	Discussion 
	Mechanisms of Accelerators 
	Accelerator as Switchman 
	Accelerators as Bridge Builders 
	Practical Implications 
	Limitations and Avenues for Future Research 

	Conclusions 
	References

