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ABSTRACT

EXPLAINING STARTUP PERFORMANCE: HOW DO ENTREPRENEUR AND
ENTREPRENEURIAL TEAM CHARACTERISTICS MAKE THE STARTUP
SUCCESSFUL?

YILDIZ, Yagmur
M.S., The Department of Science and Technology Policy Studies
Supervisor: Assoc. Prof. Dr. Ibrahim Semih AKCOMAK
Co-supervisor: Assoc. Prof. Dr. Berna BEYHAN

August 2020, 134 pages

Acceleration is a relatively new support mechanism that primarily aims to assist the growth of
startups to ensure their success in the market. The selection mechanism of accelerators enables
them to admit fittest early-stage startups that are most likely to perform well, and succeed in
the market. Entrepreneurial characteristics are among the criteria that affect startup selection
and startup performance. Based on the interviews of 14 acceleration and incubation programs
in Turkey, this thesis initially aims to explore entrepreneur and entrepreneurial team
characteristics as apart from each other. Further, the main objective of this thesis is to explain
market-related, finance-related, and program-related performance of startups with individual
and team level entrepreneurial characteristics based on the empirical analysis of 122 surveys
conducted to startups that are admitted to interviewed programs. The main qualitative findings
indicate that acceleration programs consider team-level entrepreneurial characteristics as more
critical than individual-level entrepreneurial characteristics. However, quantitative findings
reveal that individual-level characteristics have a higher influence on startup performance.
Team-level characteristics become decisive on the program-related performance of startups.
In light of the findings, there are several implications for entrepreneurs, accelerators (and
similar mechanisms), and for ecosystem builders (universities, government, and industry) to

ensure sustainable development of the entrepreneurial ecosystem in Turkey.
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0z

GIRISIM PERFORMANSI UZERINE: GIRISIMCI VE GIRISIMCI TAKIM
OZELLIKLERI BIR GiRiSIMI NASIL BASARILI KILAR?

YILDIZ, Yagmur
Yiiksek Lisans, Bilim ve Teknoloji Politikas1 Caligmalar1 Boliimii
Tez Yoneticisi: Assoc. Prof. Dr. Ibrahim Semih AKCOMAK
Ortak Tez Yoneticisi: Assoc. Prof. Dr. Berna BEYHAN

Agustos 2020, 134 sayfa

Hizlandirma, dncelikli olarak girisimlerin pazar basarisint saglamak i¢in biiylimelerine destek
olmayr amaglayan nispeten yeni bir destek mekanizmasidir. Hizlandiricilarin se¢im
mekanizmasi, g¢esitli kriterlere gore iyi performans gdstermesi ve piyasada basarili olmasi
muhtemel, en uygun erken asama girisimleri kabul etmelerini saglar. Girisimci
karakteristikleri, girisim se¢imini ve girisim performansini etkileyen kriterler arasindadir.
Tiirkiye'deki 14 hizlandirma ve kulucka programi ile yapilan miilakatlara dayanarak, bu tez
ilk olarak girisimci ve girisimci ekip 6zelliklerini nitel bir yaklagimla birbirinden ayr1 olarak
incelemeyi amaglamaktadir. Ayrica bu tezin temel amaci, goriisiilen programlara kabul edilen
122 girisimden anket yoluyla toplanan verinin ampirik analizine dayanarak girisimlerin
piyasaya iligkin, finansla ilgili ve programla ilgili performansin1 bireysel ve ekip diizeyindeki
girisimei karakteristikleri ile agiklamaktir. Temel nitel bulgular, hizlandirma programlarinin
ekip diizeyindeki girisimei ozelliklerini bireysel diizeydeki girisimci ozelliklerinden daha
kritik olarak degerlendirdiklerini gostermektedir. Bununla birlikte, nicel bulgular bireysel
diizeydeki girisimei 6zelliklerinin girisim performansi iizerinde daha giiglii bir etkiye sahip
oldugunu gostermektedir. Ekip diizeyindeki karakteristikler, girisimlerin programla ilgili
performansinda belirleyici olmaktadir. Bulgular 15181nda, Tiirkiye'deki girisimei ekosisteminin

sirdiiriilebilir  kalkinmasimi saglamak i¢in girisimciler, hizlandiricilar (ve benzer

Vi



mekanizmalar) ve ekosistem olusturucular (iiniversiteler, devlet ve sanayi) i¢in ¢ikarimlar

bulunmaktadir.

Anahtar Kelimeler: Girisimci karakteristikleri, Girisimei takim karakteristikleri, Girisim

performansi, Se¢im kriterleri, Hizlandiricilar.
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CHAPTER 1

INTRODUCTION

According to Schumpeter, productiveness of the entrepreneurs in an economy makes
sustained economic growth possible (Aerts et al., 2007). When we consider the uncertain
conditions of the world economy, especially the post-COVID-19 state, the survival of the
entrepreneurial firms, and the creation of new ventures have become even more important.
Lumpkin and Ireland (1988) emphasize the need for mechanisms that increase the
probability of successful new ventures to deploy scarce resources in economies. Incubation
and acceleration are among such mechanisms that aim to support the innovative activities of
nascent firms within entrepreneurial ecosystems. In Turkey, such support mechanisms for
entrepreneurial and innovative activities have started with the establishment of TEKMERS in
the 1990s functioning similar to the incubation mechanism. The entrepreneurship ecosystem

has developed in a rapid pace since then.

Acceleration is a relatively new phenomenon that aims to assist growth and increase the
survival of entrepreneurial firms to achieve success in the market. Accelerators differ from
incubators in terms of their objectives, operational attributes, and services offered to startups.
In addition to the basic office, material, financial and business supports provided by the
incubators, acceleration programs in Turkey offer various trainings, mentorship, networking
supports, and some even finance to the early-stage technology-based startups. As of the end
of 2018, there are 57 active acceleration programs in Turkey? indicating approximately 8
times increase since 2010. Such an increase in the number of accelerators aiming at
providing market-oriented support to early-stage startups in the entrepreneurial ecosystem
creates the need to examine various factors affecting startup success, and in an indirect way

accelerator success.

1 Source: https://www.invest.gov.tr/en/library/publications/lists/investpublications/the-state-of-
turkish-startup-ecosystem.pdf accessed on 07.06.2020



https://www.invest.gov.tr/en/library/publications/lists/investpublications/the-state-of-turkish-startup-ecosystem.pdf
https://www.invest.gov.tr/en/library/publications/lists/investpublications/the-state-of-turkish-startup-ecosystem.pdf

The selection mechanism of accelerators is among the factors affecting the success of both
startups and accelerators because the acceleration format has been built upon the admission
of the fittest early-stage startups by a careful selection mechanism based on the particular
objectives of the accelerator (Cohen & Hochberg, 2014). There is a competitive and
aggressive selection mechanism in accelerators since their objectives are focused on rapid
growth, profitability, and market success (Cohen & Hochberg, 2014; Yin & Luo, 2018).
Therefore, a well-formed selection process enables accelerators to accept the fittest and most
promising entrepreneurial firms that are more likely to benefit from the resources offered to
survive and achieve growth. Accordingly, accelerators select the entrepreneurial firms that
are most likely to be successful and benefit from the program. Some of the studies in the
existing literature examining accelerators also include the analysis of selection mechanisms
of accelerators. Such studies provide clues on the selection criteria of accelerators, yet do not
particularly examine the selection criteria (e.g. Cohen & Hochberg, 2014; Hoffman &
Kelley, 2012; Pauwels et al., 2016; Smith & Hannigan, 2015).

A recent study by Yin and Luo (2018) shows that the selection mechanism of accelerators
have not been elaborated comprehensively in the academic literature, while there are several
studies on selection mechanism of incubators and investors. Chapter 2 reviews the literature
examining the selection criteria of the mechanisms such as incubators and investors in
addition to accelerators that select startups. As Bergek and Norrman (2008) suggested, it is
possible to categorize the selection criteria examined by the literature under the approaches
of idea-oriented selection and entrepreneur/ team-oriented selection. There are criteria
related to the entrepreneurial project in the idea-focused selection approach such as the
viability of the idea, the market, and the profit potential. On the other hand, criteria related
competence, driving forces, and characteristics that indicate the qualities of the entrepreneurs
or the entrepreneurial teams are evaluated in entrepreneur/team-focused selection (Bergek &
Norrman, 2008; Yin & Luo, 2018). Based on the entrepreneur/team-focused selection
criteria of accelerators, this thesis aims to examine how entrepreneurial characteristics affect

startup performance in accelerators.

Entrepreneur oriented selection criteria focus on the individual-level characteristics of the
founders who form an entrepreneurial team. Entrepreneur characteristics indicate personal
attributes such as passion, self-efficacy, commitment (Cardon & Kirk, 2015; Cardon et al.,
2017a; Chen et al., 1998; Chen et al., 2009), and demographic factors (Chowdhury, 2005;
Foo et al., 2005; Vogel et al, 2014) shape behavioral and motivational competence of

entrepreneurs, as well as education, experience, and expertise shape personal knowledge-



based competence of entrepreneurs (Carpentier & Suret, 2015; Foo et al., 2005; Lumpkin &
Ireland, 1988; Protogerou et al., 2017; VVogel et al, 2014; Zhang, 2011). Unlike individual-
level characteristics, entrepreneurial team characteristics correspond to team-level attributes
that form collective competencies of founders in an entrepreneurial team (Chen et al., 2017,
West, 2007). Attitudes affecting teamwork such as team level passion, commitment,
harmony, and efficacy, or the awareness, flexibility, and openness of the team affect
motivational, behavioral, and communicational competence of an entrepreneurial team
(Aerts et al., 2007; Cardon et al., 2017b; De Mol et al., 2015, 2019; Esfandiar et al., 2019;
Vyakarnam et al., 1999; Vyakarnam & Handelberg, 2005).

Furthermore, average experience, collective experience, technical expertise, and business
expertise of an entrepreneurial team are among the task-related characteristics that determine
team-level knowledge-based competency (Bergek & Norrman, 2008; Eisenhardt, 2013;
Hackett & Dilts, 2004a, 2008; Lumpkin & Ireland, 1988; Yin & Luo, 2018). In addition, the
differentiation of personal characteristics of founders within an entrepreneurial team
indicates team diversity. The presence of diversified perspectives, knowledge, and unique
skills within a team is associated with the effective performance and competence of the
startup (Eisenhardt, 2013; Vanaelst et al., 2006). While team task-related diversity includes
educational background diversity, educational level diversity (Foo et al., 2005; Protogerou et
al., 2017; Vogel et al., 2014), or experiential diversity (Chowdhury, 2005; Thiess et al.,
2016; Zhou et al., 2015); team non-task-related diversity includes age diversity, gender
diversity (Chowdhury, 2005; Foo et al., 2005; Steffens et al., 2012), passion diversity
(Cardon et al. 2017b; De Mol et al., 2019), or cognitive diversity (Chowdhury, 2005;
Vanaelst et al., 2006).

Chapter 2 reviews the literature exploring individual-level and team-level entrepreneurial
characteristics using qualitative methods and the studies empirically examining the impact of
these characteristics both on the startup selection and performance. Considering that this
thesis questions the relationship between entrepreneurial characteristics and performance of
startups in accelerators, the combination of exploratory approaches used in studies
discovering entrepreneurial characteristics and explanatory approaches in studies explaining
the effect of these characteristics on outcome variables enables to answer the research
guestion. Throughout the literature review, it is seen that most of the studies focus on
entrepreneurial characteristics at either team level or individual level. Moreover, some of the
current studies examining entrepreneurial characteristics intend to make inferences on

entrepreneurial teams with the results obtained from individual-level (i.e., the entrepreneur)



analysis. In other words, exploring or explaining the entrepreneurial characteristics at the
individual level, and then discussing the findings over entrepreneurial teams lead to

confusion in such studies.

Contrary to such studies, this thesis primarily aims to explore individual-level and team-level
entrepreneurial characteristics as apart from each other based on the selection criteria of
acceleration programs in Turkey with qualitative research methods. Considering individual
and team level characteristics separately is the initial contribution of this thesis which allows
a comprehensive and clear understanding of individual entrepreneurs, entrepreneurial teams
and entrepreneurial characteristics. In addition, this thesis intends to explain the impact of
these individual-level and team-level characteristics on startup performance by employing
quantitative research methods. Accordingly, investigating individual and team level
characteristics separately in the quantitative analysis is another contribution of this thesis that
allows explaining the divergent impact of entrepreneurs and entrepreneurial teams on
entrepreneurial performance. Examining the relationship between entrepreneurial
characteristics and startup performance based on the selection criteria of accelerators leads to
the examination of the selection mechanism, which has not been elaborated comprehensively
in the academic literature (Yin & Luo, 2018). Additionally, this thesis contributes to the
literature by focusing on the selection mechanism of accelerators and entrepreneur /
entrepreneurial team characteristics in Turkey, as a developing country, complementing the
majority of studies analyzing developed countries. Moreover, studies examining startup
performance mostly focus on growth and survival rates as output variables. Since this thesis
focuses on early-stage startups, factors such as growth or survival are difficult to observe.
Performance indicators are employed as binary output variables in this thesis that indicate
the potential of early-stage startups in a shorter time, such as launching new product, making

the first sale, and obtaining external financing.

In order to make these examinations, this thesis analyzes the qualitative and the quantitative
data collected within the scope of a TUBITAK project. The qualitative data are collected
through interviews with the managers of 14 active acceleration programs? operating in
Istanbul and Ankara, while the quantitative data are collected through questionnaires
administrated to 122 startups that already benefit or graduated from these acceleration
programs interviewed. The qualitative data are analyzed using QDA Miner to discover

patterns and themes of the interview data regarding selection approaches, and entrepreneur

2 Among the 14 programs, there are also programs that function similar to the incubation mechanism.
After that, all of these programs are mentioned as accelerators.
4



and team characteristics. Furthermore, the quantitative data are analyzed using Stata in order
to explain startup performance with individual-level and team-level entrepreneurial
characteristics obtained from interview data. Accordingly, the impacts of entrepreneurial
characteristics on the market-related, finance-related, and program-related performance of
startups are analyzed with probit and OLS models. Chapter 3 explains the details of this
mixed-methods research design employed, as well as the data collection and data analysis
methods assigned both in the qualitative and the quantitative parts.

The main findings in the qualitative part (Chapter 4, section 4.1) indicate that acceleration
programs consider the criteria related to the entrepreneur/ team-oriented selection more than
the idea-oriented selection. Moreover, team-level entrepreneurial characteristics become
more critical than individual-level entrepreneurial characteristics. However, quantitative
results (Chapter 4, section 4.2) indicate that individual-level characteristics have higher
influence on startup performance. Nevertheless, the negative effects of individual-level
passion and self-efficacy, which are associated with successful outcomes in the literature,
stand out. Contrary to qualitative results, none of the entrepreneurial team characteristics
affect the market-related and finance-related performance of early-stage startups. Team-level
characteristics become influential on the program-related performance of startups. Yet, it is
found that teams acting upon planned behaviors utilize the services provided by the
acceleration program better rather than flexible and experimental teams. While this finding

contradicts the literature, partially supports the qualitative findings.

This thesis consists of five chapters in total. The second chapter that follows the introduction
reviews the literature examining the acceleration format, startup selection mechanisms,
individual-level entrepreneur characteristics, and entrepreneurial team characteristics.
Chapter 3 describes the mixed-methods research design adopted in this thesis, data collection
and data analysis methods, as well as the details on variables employed in the quantitative
part. Furthermore, Chapter 4 indicates the research results obtained from both the qualitative
and quantitative research phases. In Chapter 5, the theoretical implications of the findings in
Chapter 4 are discussed. Moreover, Chapter 5 includes policy recommendations for
government and practical implications for entrepreneurs and accelerators, as well as the

limitations of this thesis and possible suggestions for future research.



CHAPTER 2

LITERATURE REVIEW

According to evolutionary economist Schumpeter, productiveness of the entrepreneurs in an
economy makes sustained economic growth possible (Aerts et al., 2007). Considering the
uncertain conditions of the current world economy, the survival of the entrepreneurial firms
and the creation of new ventures are even more difficult. Lumpkin and Ireland (1988)
emphasize the need for mechanisms that increase the probability of successful new ventures
to deploy scarce resources. Incubation is such a mechanism designed to provide a supportive
environment for entrepreneurs to survive, assist growth, and achieve success in their new

ventures.
2.1 Incubators

Incubators are described as organizations that promote local employment creation, economic
development, innovativeness, and technology transfer through the emergence of technology-
based startup companies (Bergek & Norrman, 2008; Peters et al., 2004). Hackett and Dilts
(2004b) explain incubation as a shared office space and equipment facility to support new
ventures by providing strategic and value-adding business assistance services in a broad

network of individuals, organizations, industry contacts, universities, and government.

In the literature, business incubators are classified differently according to their objectives.
According to Aernoudt (2004), all types of incubators build their primary objective on
dealing with market failure addressing a specific gap that differentiates incubators from each
other. He introduces five main types of incubators as; 1) mixed incubators to deal with
business gap, 2) economic development incubators concerning regional or local disparity
gap, 3) technology incubators to cope with entrepreneurial gap, 4) social incubators by
focusing on social gap and 5) basic research incubators to handle the discovery gap. Another
typology considers three main types of incubators as university-based incubators, for-profit
incubators, and non-profit incubators (Peters et al., 2004). Barbero et al. (2012) discussed the

effect of incubator typology on incubatee performance through four archetypes, which are



basic research incubators, university incubators, economic development incubators, and
private incubators. By focusing on business incubators, Grimaldi and Grandi (2005)
identified the business incubators in four main categories: business innovation centres,
university business incubators, independent private incubators, and corporate private

incubators.

As each archetype aims mainly to achieve successful venture creation and growth, their
distinguished objectives and priorities make them different from each other (Bollingtoft &
Ulhoi, 2005). The incubation mechanism facilitates emerging ventures by offering various
support services in building business and marketing plans, management team formation, or
access to consultancy services and specialized professional assistance (Grimaldi & Grandi,
2005). Regarding services provided, Bergek and Norrman (2008) summarized the main
services of incubation model through the concepts of infrastructure supply (involving office
and equipment facilities), business support (consisting of training/education activities and
consultation on business development), and mediation (referring to intermediary role of the
incubators which connect ventures to the relevant innovation systems). According to
Carayannis and von Zedtwitz (2005), despite the variation of incubator types, they mainly
offer networking services, administrative services, process support, and access to physical

resources and capital.
2.2 Accelerators: As a Distinct Entrepreneurial Support Mechanism

Compared to these similar services provided by incubators, some scholars consider
“accelerator” as a particular type of incubator (Crisan et al., 2019) which mainly offers a
condensed program with specific services to early-stage startups (Yin & Luo, 2018). On the
other hand, some studies suggest that accelerators have emerged in consequence of the
evolution of the incubation industry (Grimaldi & Grandi, 2005) as the new generation
incubation model aspires to speed up successful venture growth and survival (Pauwels et al.,
2016). Indeed, such studies argue that accelerators emerge as a particular and unique
organizational form resulting from the changing demands of entrepreneurial ecosystems in
which nascent ventures are in need of a dynamic support mechanism offering intense and
customized assistance for their innovative activities (Cohen et al., 2019; Crisan et al., 2019;
Pauwels et al., 2016). Accelerators offer an intensive program with limited duration by
providing services including a small amount of seed capital, education on entrepreneurship,
seminars upon entrepreneurs’ requests, sector-specific mentorship, broad networking, and
access to external funding resources (Cohen, 2013; Cohen & Hochberg, 2014; Cohen et al.,
2019).



There are structural differences between the accelerator and the traditional incubator model
(Pauwels et al., 2016). Table 1 summarizes the main differences between incubation and
acceleration format. Besides entrepreneurial teams, individual entrepreneurs can also be
admitted to an incubation program in the idea phase, at early or late venture stages for 1to 5
years, while accelerators accept cohort-based early-stage startups in a fixed short duration to
support venture growth (Cohen, 2013; Yin & Luo, 2018). Pauwels et al. (2016) explain
accelerators as the mechanism that provides intangible and knowledge intensive business
services, thus differentiate accelerators from incubators in terms of support they provide. The
research argues that, while incubators fundamentally provide physical resources to
incubatees, accelerators have not emerged to meet the need of the office space or equipment.

In terms of services they provide, Cohen and Hochberg (2014) made a comparison between
accelerators and incubators (see Table 1). The authors stated that accelerators provide intense
mentoring sessions while incubators supply minimal mentorship. Accelerators provide
exclusive trainings to the ventures in a variety of topics related to entrepreneurship and
business management, but there are ad hoc trainings in the incubation model. Moreover,
accelerators aim to provide such training and mentoring services efficiently to participants of
similar levels by accepting cohort-based ventures to their programs. With regard to their
business model, a typical accelerator provides seed capital or become equity stake-holder to
admitted ventures in return for cash while incubators provide physical resources to
incubatees in provision of rent. Furthermore, one of the most distinctive features of
accelerators is that the intensive program ends with a public presentation named as “demo
day” which ventures present their business’ to potential investors (Cohen & Hochberg,
2014). Demo days are graduation days on which successful startups have the chance to

attract external funding or investment (Pauwels et al., 2016).

Table 1: Fundamental Differences Between Incubators and Accelerators

Incubators Accelerators

Business model Non-profit Non-profit or For-profit
Rent Investment

Duration Flexible Fixed

1-5 years 3-6 months
Cohorts No Yes
Venture stage Early or Late Early
Selection Non-competitive Competitive

Ongoing Cyclical
Graduation Flexible Fixed
Education Ad-hoc trainings Seminars
Mentorship Minimal Intense
Source: Adapted from Cohen (2013, p.20); Cohen & Hochberg (2014, p.9)




2.3 Firm Success

The performance of entrepreneurial ventures within incubators and accelerators has been
investigated by various success indicators. The most common measure of success is
considered as graduation in business incubators (Bruneel et al., 2012; Hackett & Dilts,
2004b, 2008; Peters et al., 2004). Besides graduation, timely graduation and positive traction
outcomes are regarded as critical success indicators of startup companies in accelerators due
to an established timeline and strict graduation policies (Cohen, 2013; Cohen & Hochberg,
2014). To be able to graduate or timely graduate, viability and survival of new ventures are
required that indicates venture success (Schwartz & Gdéthner, 2009). With respect to tenants’
survival and failure, Cohen (2013) indicates that accelerator companies reach quicker
success or fail more frequently than non-accelerator companies in limited-duration. Thereby,
accelerators help to resolve uncertainty related to venture viability and quality in a cost-
effective and time-effective way. This situation enables successful entrepreneurial firms to
graduate by finding external funding/investor or allowing their acquisition while weak
ventures decide whether to continue or shut down (Yu, 2019).

2.3.1 Firm Success and Incubator/Accelerator Success

Services offered to new ventures by incubators may affect venture success (Martinez et al.,
2018) since the support services mainly aim to achieve strengthened venture growth,
viability, and survivability or enable new venture creation. Aerts et al. (2007) found that
services with informal support and personal guidance improve effective cooperation between
incubators and tenants. The strengthened cooperation increases the survival probability of
ventures. In the acceleration format, the intensive mentorship mechanism actualizes the
informal support and personal guidance which help ventures to solve problems that they face
(Cohen, 2013; Pauwels et al., 2016). The solution of the problems allows new enterprises to
survive and grow. Ensuring the progress of startups by providing various services and
support is a must for both incubator and accelerator success (Aerts et al., 2007; Cohen &
Hochberg, 2014; Gibson & Wiggins, 2003; Pauwels et al., 2016). Hackett and Dilts (2004b)
address that venture progress renders expectation from the program which is an essential
determinant of incubator success. According to European Commission (2002), job and
wealth creation by ensuring the generation of new businesses and growth of entrepreneurial
firms indicate incubator success. In the incubation process, it is possible for enterprises to
delay their graduation so that they can grow in order to achieve the best outcome with job
and wealth creation (Cohen, 2013). In other words, the graduation of the incubatees after

accomplishing the best outcomes is the focal point in the success of the incubators. Unlike
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incubators, the best outcome for accelerators is the noticeable traction of ventures by
achieving rapid growth in the short duration. The more ventures gain acceleration by
attracting external financing or actively operating in the market, the more an accelerator is
successful (Cohen & Hochberg, 2014; Pauwels et al., 2016).

2.3.2 Incubator/Accelerator Success and Services

Barbero et al. (2012) found that archetypes that specified clear objectives are likely to meet
them by providing a variety of services and perform better than other types of incubators.
Besides the “nature of these services”, how they are provided (Cornelius & Bhabra-
Remedios, 2003), and the quality of these services (Hackett & Dilts, 2004a; Schwartz &
Gothner, 2009) have a significant effect on incubator performance. Bruneel et al. (2012)
built their research on the value proposition of business incubators to analyze the impact of
incubation services. They suggested that incubators should set their value proposition key to
their objectives to provide value-added services. If they do not, a mismatch occurs between
the services they supply and the demand. The mismatch limits incubatee success, as well as
incubator success. Ensuring the match between objectives of business incubators and tenant
profile enables incubators to perform better since the incubators’ success is highly related to
the efficient usage of services provided (Peters et al., 2004). The previous literature that
examines the correlation of incubators’ mission, incubator performance, and incubation

services concluded that the “match” between incubator and incubatee is important.

According to Wiggins and Gibson (2003), as the implementation of the value-added services
distinguishes successful incubators from unsuccessful ones, selecting suitable ventures that
fit with the incubator’s mission is another crucial success factor for incubators. They
concluded that developing value-added services based on incubators' objectives, and rational
selection criteria to find promising ventures are critical tasks for incubators to ensure their
success. A well-formed tenant selection process enables the acceptance of entrepreneur
profiles that fit with the objectives of the incubator (Peters et al., 2004). According to Aerts
et al. (2007), assuring the incubator-tenant cohesion potential by a quality selection process

increases the probability of tenant success, and thus incubator success.
2.4 Accelerators and Selection of Ventures

The lack of selection criteria and exit policy proposition limit the utilization of provided
services by prospective tenants (Bruneel et al., 2012). Despite this inefficiency in business
incubation model, the accelerator format has been built upon admission of the fittest early-

stage ventures by a careful selection mechanism based on objectives of accelerators (Cohen
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& Hochberg, 2014). The authors stated that the intensive program structure in a limited
duration forces accelerators to carry out a careful selection and strict graduation policy. Yin
and Lou (2018) emphasized that the quality of selected entrepreneurial firms is one of the
most influential determinants of accelerators’ success. They argue that the selection process
is essential for startup success as well, therefore, accelerators strive to attract high-potential

startups according to certain success criteria.
2.4.1 Venture Selection

Entrepreneurial success is more likely when factors related to the market, effort, opportunity
and the team fit together (Navis & Glynn, 2011). The harmony of these factors enables new
ventures to prove their success. Since the achievement of survival and growth is desirable for
entrepreneurial firms, a good selection mechanism enables accelerators and incubators to
select the most promising ventures. In addition to accelerators and incubators, selection is
also highly essential for investors as external entrepreneurial financing sources such as angel
investors, venture capitalists, or corporate venture capital firms (Eckhardt et al., 2006). There
is a competitive and aggressive selection mechanism in accelerators since their objectives are
focused on rapid growth and profitability in short time (Cohen & Hochberg, 2014; Yin &
Luo, 2018).

A recent study by Yin and Luo (2018) shows that the selection mechanism of accelerators
have not been elaborated comprehensively in the academic literature, while there are several
studies on selection mechanism of incubators and investors. The authors explore selection
criteria and process in accelerators by analyzing the data obtained from the first seed
accelerator in Southeast Asia. They found that the selection criteria differentiate across
different stages of decision process in accelerators compared to incubators and investors. For
instance, some criteria become influential during screening stage and some are effective
during the final selection stage in accelerators. Although accelerators, incubators and
investors differ from each other by prioritizing selection criteria according to their
objectives, existing studies demonstrate that there are similar approaches on venture
selection. For example, studies focusing on screening practices of business incubators
remark that management team, market factors and financial ratios are main indicators in
selection (Aerts et al, 2007; Lumpkin & Ireland, 1988). According to Hackett and Dilts
(2008), selection by market characteristics, differential attributes of entrepreneurs/teams in
terms of knowledge and behavior, and product/service characteristics, as well as selection by

manager characteristics are considered when incubators select tenants.
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Similar to incubators, an early study, in which Feeney et al. (1999) focus on private
investors’ investment criteria, highlights that attributes related to entrepreneur and business
are two critical approaches in the investment decision process. Furthermore, Cardon et al.
(2017a) demonstrate the essence of some motivational characteristics of entrepreneurial
teams in angel investing decisions in addition to market related and management related
factors (Carpentier & Suret, 2015). In venture capital decisions, Hisrich and Jankowicz
(1990) investigate critical investment criteria into three categories as; (i) management of the
venture, (ii) unique opportunity of the product/service, and (iii) appropriate return. As
mentioned before, studies on accelerators are more or less silent on the selection mechanism
in accelerators. Existing studies briefly touched on the selection approaches to explore the
complexity of the accelerator format. Hoffman and Kelley (2012), for instance, conducted an
exploratory case study of three leading accelerator companies operating in the United States.
Their findings indicate that the primary selection criterion is whether the accelerator
company can make a difference to the startup. Further, strong leadership within the startup

and addressing a real problem are other important criteria.

Looking at the studies examining the selection criteria of incubators, investors and
accelerators, it is possible to observe two main approaches for selection: business idea-
oriented criteria and entrepreneur-oriented criteria. Supporting the overall categorization of
business idea and entrepreneur-oriented selection; Bergek and Norrman (2008) develop a
framework using data from 16 incubators located in Sweden. The framework indicates that
the selection is done based on idea-focused criteria and entrepreneur/ team-focused criteria.
The authors state that incubator managers evaluate the viability of the idea, the market and
the profit potential in the idea-focused selection approach. The idea related selection concept
includes criteria such as unigqueness, innovativeness, and sustainability to measure the quality
of idea; relative advantage, competitiveness, accessibility to customers, and sector to figure
out market opportunities; financial strength, sales and investment attraction to assess profit
potential of the venture (Bruneel et al., 2012; Carpentier & Suret, 2015; Hackett & Dilts,
2008; Lumpkin & Ireland, 1988; Yin & Lou, 2018).

2.5 Entrepreneur/ Team-Focused Selection

In entrepreneur/team-focused selection, criteria related competence, driving forces, and
characteristics of the entrepreneurs or the venture teams are evaluated (Bergek & Norrman,
2008). The entrepreneur/team-focused approach aims to measure the potential of
entrepreneurs and entrepreneurial teams (Yin & Luo, 2018). Within this approach, criteria

related to personal characteristics and managerial characteristics are most commonly studied.
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Entrepreneur oriented selection criteria focus on the characteristics at the individual level in
entrepreneurial teams. In other words, some of the attributes of the members that form an
entrepreneurial team are considered in the selection. Some of these attributes are related to
the demographic characteristics of entrepreneurs such as age, sex, and education which have
been frequently analyzed in empirical studies (Aerts et al., 2007; Chowdhury, 2005; Foo et
al., 2005; Lumpkin & Ireland, 1988; VVogel et al, 2014). In addition to demographic
characteristics, exploratory studies lay emphasis on entrepreneurs’ personal characteristics in
which their qualities, skills and knowledge are evaluated (Cardon & Kirk, 2015; Chen et al.,
1998; Pauwels et al., 2016).

In team-oriented selection approach, managerial characteristics, competence, and capability
of the teams are taken into consideration. Regarding managerial characteristics, Hackett and
Dilts (2004a) suggest using technical expertise, knowledge, and experience of an
entrepreneurial team as critical selection criteria. Experienced entrepreneurial teams are
associated with possible future success in which prior employment/work experience,
managerial experience, and entrepreneurship experience are considered (Aerts et al., 2007;
Bergek & Norrman, 2008; Hackett and Dilts, 2004a, 2008; Lumpkin & Ireland, 1988; Yin &
Luo, 2018). Criteria that screen the quality and competence of an entrepreneurial team are
crucial to evaluate the team potential as well (Lumpkin & Ireland, 1988). Using the
screening criteria suggested by Lumpkin and Ireland (1988), Aerts et al. (2007) point out the
importance of teams’ capabilities as a critical factor to foresee entrepreneurial success.
Criteria related to technical, non-technical and entrepreneurial skills which include
motivational and competency characteristic of teams are components of a capable team
(Carpentier & Suret, 2015; Feeney et al., 1999; Yin & Lou, 2018).

Studies examining the selection criteria of incubators, accelerators or investors often
emphasize that the team is one of the primary selection criteria. An early qualitative study
notes that investors tend to reject ventures with “one-man shows” and team is the key
investment criterion of private investors (Feeney et al., 1999). In an empirical study using
data of two leading accelerators operating in the United States, Smith and Hannigan (2015)
indicate that the accelerators admit team-based ventures to their programmes rather than a
single founder. Similarly, Pauwels et al. (2016) highlight that, all accelerators in their sample
commonly confirmed that team is the most important selection factor. Together with team
criterion, there are findings on the impact of both entrepreneur and team characteristics in
selection. For example, Pauwels et al. (2016) state that one of the accelerators in their sample

considers both the personal quality of the entrepreneurs and the quality of teams. Current
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studies on the entrepreneur/team-focused selection approach include findings and analyses
concerning the impact of both team and entrepreneur characteristics. Accordingly, the next
sections elaborately review these findings of the existing literature regarding entrepreneur

and team characteristics in selection.
2.5.1 Entrepreneur Characteristics in Selection

The components of an entrepreneurial team are the team members and founders. Therefore,
selection criteria pay attention to the characteristics of both team members and the founders.
Entrepreneur characteristics can be categorized under 3 main headings as personal

knowledge, personal quality, and demographic characteristics. Table 2 demonstrates studies

examining entrepreneur characteristics reviewed in section 2.5.1.
2.5.1.1 Personal knowledge

The current literature emphasizes that criteria related to personal knowledge and the
expertise of entrepreneurs are particularly considered in selection. According to Shane and
Venkataraman (2000), the knowledge stock of an entrepreneur builds an “information
corridor” which shapes her/his unique perception and ability to explore entrepreneurial
opportunities. Correspondingly, the educational background, educational level, and
experiences of an entrepreneur are characteristics that shape their knowledge stock and
indicate their knowledge-based competence. Vogel et al (2014) argue that the expertise and
ability of entrepreneurs regarding their task highly depend on the education they receive. In
other words, functional skill sets of entrepreneurs are shaped by their fields of education. For
example, a business-trained member usually tends to focus on the marketing and sales
strategies of a product or service, while an engineering-based member offers technical
enhancements and solutions (Foo et al., 2005). In addition to the field of education, Chen et
al. (1998) indicate that courses taken also have an impact on task related skills. More
specifically, the authors find that MBA students taking the entrepreneurship course have
better managerial, marketing, and finance functions compared to those taking management

and psychology courses (Chen et al., 1998).

Along with educational background, the level of education is another indicator associated
with task-related expertise. According to Foo et al. (2005), higher levels of education bring
in conceptual skill sets, while the lower levels bring in practical based abilities. For instance,
a graduate-level entrepreneur tends to be responsible for advanced tasks that require complex

functionality such as engineering design (Foo et al., 2005; Vogel et al., 2014). Hisrich and
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Jankowicz (1990) state that venture capitalists in their sample associate the entrepreneurs’
greater levels of technical education with technically advanced products or services targeting
a market niche which is an important criterion in venture selection. Protogerou et al. (2017)
suggest that education level of entrepreneurs have a positive effect on their innovative
performance. Learning outcome in higher education is the complex specialization knowledge
as a source of innovative activities. Therefore, Protogerou et al. (2017) indicate that the
complex specialization knowledge acquired through higher education increases the
innovative activities requiring advanced specialization. The ability of startups to produce
innovative products or services is also an important selection criterion (Aernoudt, 2004;
Bergek and Norrman, 2008; Bruneel et al., 2012; Clarysse et al., 2005).

Furthermore, experience is the most frequently studied attribute among criteria denoting
personal knowledge of entrepreneurs. Functional quality of ventures is associated with
experiences of entrepreneurs in which employment, management, startup, and industry
experiences are considered. Prior employment/work experience refers to general business
abilities such as decision making, negotiating, and problem-solving, while management
experience enables entrepreneurs to acquire skills regarding entrepreneurial strategy
(Carpentier & Suret, 2015). According to private investors, the lack of management
experience of an entrepreneur refers to inadequacy in management knowledge (Feeney et al.,
1999). Thus, management track record is regarded as one of the most desirable entrepreneur
characteristics by investors. Similarly, Hisrich and Jankowicz (1990) suggest that
entrepreneurs’ managerial or executive experience at a strategic level is an attribute
considered by venture capitalists in selection. This attribute shows that the entrepreneur can
professionally manage a startup and a team. In a similar vein, Vogel et al. (2014) examine
the impact of leadership experience of entrepreneurs on funding decisions. The authors state
that an entrepreneurial venture is likely to benefit from leadership experience if the member

takes part in the management team.

Individuals who have established a venture before are considered as having startup
experience that is identified as an important human capital in entrepreneurship literature
(Carpentier & Suret, 2015; Steffens et al., 2012). In the literature, there is no clear distinction
between startup experience at the individual level and at the team level. Most studies analyze
both individual and team level startup experience together. Although an entrepreneur-based
measurement is made, most of the analyses are performed considering the
management/founding teams. The startup experience here is based on studies that

empirically examine the previous startup experience of entrepreneurs and that measure the
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startup experience as none, single or multiple previous startups. Despite most of the studies
suggesting that learning by experience in entrepreneurship improves future entrepreneurial
performance, Steffens et al. (2012) find that prior startup experience has no significant effect
on entrepreneurial performance. Many studies examining the impact of startup experience on
venture selection also indicate a positive correlation. According to such findings, most of the
ventures accepted into an incubation process have been established by serial entrepreneurs
(Bruneel et al., 2012) or entrepreneurs with prior startup experience tend to attract more
venture capital (Zhang, 2011). On the other hand, Carpentier and Suret (2015) state that it
has no effect on investment decisions, but entrepreneurs without startup experience are

rejected more.

As for industry experience, the greater experience in the industrial sector of the startup refers
to greater market knowledge acquisition and expertise. According to Hisrich and Jankowicz
(1990), an entrepreneur's prior experience in the same industry is an indication of market
awareness and thus provides a competitive advantage to the startup. Therefore,
entrepreneurs’ relevant experience in the same industry in which the present startup operates
is an essential criterion in selection in addition to management experience. Likewise,
Carpentier and Suret (2015) assert that “being funded is clearly related to entrepreneurs’
industry experience which dominates the effect of management and startup experience”
(p.819). Thus, the authors observed a statistically significant and positive relationship
between industry experience and angel investment decisions. Protogerou et al. (2017) specify
that entrepreneurs' occupational experience in the same sector has a significant effect on

innovative performance.

2.5.1.2 Personal attitudes

In entrepreneurship, the personal quality of entrepreneurs is associated with successful
startup outcomes. Venture capitalists have a strong belief that the quality of entrepreneurs
influences their performance (Kakati, 2003). Moreover, investors tend to reject entrepreneurs
with poor personal quality since it is perceived as a lack of vision (Feeney et al., 1999).
Similarly, some selection criteria of incubators are positioned to judge entrepreneurs'
personality, which is regarded as one of the driving forces of entrepreneurial success (Bergek
& Norrman, 2008). The characteristics related to the personal quality of entrepreneurs
demonstrate their soft skills, which bring cognitive, behavioral, and motivational competence
(Chen et al., 2009; De Mol et al., 2019).
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Regarding characteristics that bring motivational and behavioral competence, Lumpkin and
Ireland (1988) state that aggressiveness and persistence are denoted as critical success
factors in selection. Integrity and openness imply the credibility and honesty of entrepreneurs
which are valuable attributes (Feeney et al., 1999). One of the accelerators in the sample of
Pauwels et al. (2016) specifies the criteria indicating personal quality as ambition, tenacity,
frugality, openness, and flexibility. In addition to these criteria associated with startup
success, desire for success itself, which is also addressed as passion in many studies, is one
of the qualifying criteria for venture capitalists (Kakati, 2003). The entrepreneurial passion is
defined as “an entrepreneur's intense affective state accompanied by cognitive and
behavioral manifestations of high personal value” by Chen et al. (2009, p.201). In line with
this definition, De Mol et al. (2019) confirm previous studies stating that entrepreneurial
passion at the individual level brings several cognitive and motivational consequences. There
is a significant relationship between persistence, one of the motivational consequences, and
the passion of entrepreneurs to invent a product/service and found a venture (Cardon & Kirk,
2015).

Entrepreneurs need to be passionate to deal with uncertain and challenging situations.
Therefore, perceived entrepreneurial passion has a positive effect on angel investors’
decision according to Mitteness et al. (2012). On the contrary, Chen et al. (2009) assert that
entrepreneurial passion has no positive effect on investment decisions. Considering the
entrepreneurial passion as enthusiasm, Cardon et al. (2017a) indicate that enthusiasm is not
an important criterion for investors. However, the relationship between enthusiasm and
investment decisions becomes significant if investors perceive commitment (Cardon et al.,
2017a). In entrepreneurship, commitment is defined as the dedication, loyalty, and
determination of the entrepreneur to the startup or the product/service proposed (Chen et al.,
2009; Chowdhury, 2005). Commitment is an important criterion in startup selection and
personal investment (Lumpkin & Ireland, 1988) is considered as one of the indicators of
commitment of entrepreneurs. Investors consider entrepreneurs' investment of personal
money to their venture as an indication of commitment which positively affects investment
decisions (Cardon et al., 2017a; Cassar & Friedman, 2009).

One of the most studied personal quality characteristics in entrepreneurship literature is self-
efficacy and is associated with both the cognitive and motivational competence of
entrepreneurs (Cardon & Kirk, 2015). Self-efficacy is defined as having the necessary skills
related to entrepreneurial individuals' tasks and strongly believing in their sufficiency and

capacity to turn those skills into a successful outcome (Bandura, 1997; Martinez et al.,
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2018). Entrepreneurs with high levels of self-efficacy bring more devotion to tasks, more
willingness to pursue efforts, more resistance against challenging situations; and thus they
perform more effectively (Chen et al., 1998). It is stated that self-efficacy affects
entrepreneurial intentions positively (Martinez et al., 2018) and increases the likelihood of
founding and running an entrepreneurial firm (Cassar & Friedman, 2009) which is an

important selection criterion for incubators.

Although it provides overall motivational and cognitive advantages to entrepreneurs, Chen et
al. (1998) remind that there is a possibility of going away from reality when self-efficacy
causes overconfidence. According to Feeney et al. (1999), investors regard realism as one of
the most desirable attributes of entrepreneurs. Therefore, investors tend to reject
entrepreneurs who are extremely optimistic, and have unrealistic goals, expectations, and
forecasts (Feeney et al., 1999). The existence of a realistic perspective enables entrepreneurs
to allocate available resources effectively, able to produce backup strategies (Kakati, 2003),
and aware of market opportunities (Aerts et al., 2007). Accordingly, based on their
qualitative results Hisrich and Jankowicz (1990) find that a pragmatic approach matters in
venture capital decisions. Moreover, one of their respondents tries to avoid investing in
creative entrepreneurs by asserting that creativity contradicts pragmatism. However, in the
majority of the existing researches, creativity is associated with the cognitive competence of
entrepreneurs and is considered as one of the critical success criteria (Aerts et al., 2007;
Lumpkin & Ireland, 1988; Kakati, 2003).

2.5.1.3 Demographic characteristics

Many studies examining entrepreneurial characteristics focus on demographic characteristics
such as age, gender, nationality, educational attainment, and employment status. There is no
study in the literature examining the direct effect of entrepreneurs' demographic
characteristics on startup performance or selection. The literature focuses more on
demographic diversity of the teams. Although these characteristics are measured at the
individual level, the analyses are performed to examine team diversity. As Foo et al. (2005)
mention, these attributes affect one's experiences and shape expectations. For example, the
interests and priorities of different age groups are different (Foo et al., 2005) and
consequently people with similar ages are more likely to meet and communicate with each
other (Steffens et al., 2012). Likewise, employment status also affects entrepreneurs'
priorities because being actively employed provides greater financial resources and may

positively or negatively affect entrepreneurial actions (Foo et al., 2005). Further, nationality
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pertains to personal identity and cultural values which also can shape entrepreneurs’
intentions and actions (Steffens et al., 2012; VVogel et al., 2014).

Regarding gender in entrepreneurship, Protogerou et al. (2017) indicate that female
entrepreneurs tend to attempt less high-risk actions. As entrepreneurship itself is highly
risky, Chen et al. (1998) show that male students have higher levels of entrepreneurship
intention than female students. As Foo et al. (2005) mention the extant literature emphasize
that females value cooperation and are more prone to collaboration than men, and
Protogerou et al. (2017) suggest that female representation in the startup management may
help boosting the opportunities. Chen et al. (1998) do not find significant support for the
impact of age and gender on entrepreneurial self-efficacy, yet age becomes significant
regarding financial self-efficacy. Moreover, the results show that education (presence of
college degree) has no significant influence on entrepreneurial self-efficacy. However, it is
found that educational attainment (presence of university degree) is positively related to
entrepreneurial activities (Protogerou et al., 2017). Furthermore, Smith and Hannigan (2015)
analyze the effect of educational institutes that entrepreneurs graduated from on accelerators’

selection decisions. They find that the startups with founders who graduated from

educational institutions that have ties to the accelerators are preferred in selection.

Table 2: Summary of Previously Studied Entrepreneur Characteristics

Entrepreneur Characteristics Previous Studies
Educational background Chen et al. (1998); Foo et al. (2005); Vogel et al. (2014)

Foo et al. (2005); Hisrich & Jankowicz (1990); Protogerou et al.

Educational level (2017): Vogel et al. (2014)

Functional background Chowdhury (2005); Yusubova et al. (2019)

Carpentier & Suret (2015); Hisrich & Jankowicz (1990);

Industry experience Protogerou et al. (2017)

Carpentier & Suret (2015); Feeney et al. (1999); Hisrich &

Managerial experience Jankowicz (1990): Vogel et al. (2014)

Bruneel et al. (2012); Carpentier & Suret (2015); Steffens et al.
(2012); Vanaelst et al. (2006); Zhang (2011)

Personal Knowledge

Startup experience

Technical expertise Hisrich & Jankowicz (1990); Vogel et al. (2014)

Cardon et al. (2017a); Cassar & Friedman (2009); Lumpkin &

Commitment Ireland (1988)
Creativity Aerts et al. (2007); Lumpkin & Ireland (1988); Kakati (2003)
$ | Credibility / honesty Feeney et al. (1999)
5 Enthusiasm Cardon et al. (2017a)
‘E | Flexibility / openness Feeney et al. (1999); Pauwels et al. (2016)
% Passion qudon & Kirk (2015); Chen et al. (2009); De Mol et al. (2019);
S Mitteness et al. (2012)
¢ | Persistence Cardon & Kirk (2015); Lumpkin & Ireland (1988)
a Realisti . Feeney et al. (1999); Hisrich & Jankowicz (1990); Kakati
ealistic perspective (2003)

Bandura (1997); Cardon & Kirk (2015); Cassar & Friedman

Self-efficacy (2009) ;Chen et al. (1998); Martinez et al. (2018)

19



Table 2 (continued)

2 | Age Chen et al. (1998); Chowdhury (2005); Foo et al. (2005);
8 Steffens et al. (2012)

§ Educational attainment Protogerou et al. (2017)

o | Employment status Foo et al. (2005); Visintin and Pittino (2014)

= Chen et al. (1998); Chowdhury (2005); Foo et al. (2005);
g Gender Protogerou et al. (2017); Steffens et al. (2012); Vogel et al.
g (2014)

a Nationality Steffens et al. (2012); Vogel et al. (2014)

2.5.2 Team Characteristics in Selection

As the existing literature points out, the team itself is an important selection criterion
(Feeney et al., 1999; Pauwels et al., 2016; Smith & Hannigan; 2015). For this reason, there
are many studies that examine the effect of team characteristics on both team selection and
team performance. The findings of these studies can be reviewed as characteristics related to
team diversity, team knowledge, and team quality. Table 3 demonstrates studies examining

entrepreneurial team characteristics reviewed in section 2.5.2.
2.5.2.1 Team diversity

There are many studies exploring and testing the impact of team diversity on both
entrepreneurial performance and selection or investment decisions. Most of the entrepreneur
characteristics, reviewed in the previous section, are subject to research on entrepreneurial
team diversity. It is found that team heterogeneity has an overall positive influence on
external funding decisions (Vogel et al., 2014) and on team performance in the long term
(Steffens et al., 2012). However, some studies (e.g. Foo et al., 2005) show that the effect of
team diversity differentiates according to the type of diversity. Therefore, these studies
examine team characteristics regarding entrepreneurial team diversity by looking at task-
related diversity (or functional diversity) and non-task-related diversity (or relations-oriented
and demographic diversity) (Chowdhury, 2005; Foo et al., 2005; Vogel et al., 2014).

In the literature, the non-task-related diversity of the teams is studied as demographic
diversity and relationship-oriented diversity. Non-task diversity corresponds to the
differentiation of the team members in terms of demographic attributes such as age, gender,
nationality, and employment status, as well as differentiation of the team members in terms
of motivational and behavioral attributes such as passion and cognition (De Mol et al., 2019;
Foo et al., 2005; Vanaelst et al., 2006; VVogel et al., 2014). Entrepreneurs who are

homogenous in age and gender are likely to have common experiences expectations, so they
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tend to team-up with each other (Foo et al., 2005; Steffens et al., 2012; Vogel et al., 2014).
Accordingly, Steffens et al. (2012) assume that homogeneous teams will perform well in the
short term. However, contrary to expectations, neither age nor gender homogeneity has a
significant effect on performance, but it has been observed that age diversity within teams
positively affect long-term performance. Similarly, the empirical study of Chowdhury (2005)
shows that team effectiveness is not significantly affected by age and gender diversity, yet
has a negative correlation with age heterogeneity. Moreover, demographic diversity does not
affect both team commitment and team level cognitive comprehensiveness. According to
these findings, it is possible to say that characteristics related to team quality are independent
of the demographic differences of team members.

Furthermore, Foo et al. (2005) claim that non-task diversity harms the efficiency of the team
because of that demographic diversity increases the probability of in-team conflict, and thus
team outcomes can be negatively affected. Confirming their arguments, the authors find that
heterogeneous entrepreneurial teams in terms of age and employment status get lower
evaluations in business idea competition. The reason behind the negative effect of diversity
may be the communication problems caused by non-mutual interests and priorities of
different age groups and members with different employment status within the team.
However, by focusing on academic status, Visintin and Pittino (2014) conclude that the
presence of both academic and non-academic members within university-based spin-off
companies enhances performance. In other words, the balance in terms of academic status

within an academic startup is required for successful commercialization of scientific outputs.

Foo et al. (2005) state that gender diversity has no important influence on external
evaluations of the teams that are mostly heterogeneous, but male-dominated. However,
based on a field experiment, balanced teams in terms of gender tend to outperform male-
dominated ones (Hoogendoorn et al., 2013). Similarly, VVogel et al. (2014) find that gender-
diverse teams are more successful at attracting venture capital. In addition, venture
capitalists tend to invest in heterogeneous teams rather than male-dominated teams. But still,
the authors observe that venture capital providers tend to invest in homogeneous male teams
rather than all-female teams. The findings of Protogerou et al. (2017) can explain the
tendency of capital providers towards all-male teams. Protogerou et al. (2017) state that
teams with high female representation tend to avoid high-risk taking and consequently
operate in low-tech or service sectors. The fact that male entrepreneurs are more prone to
take risks shows that they are likely to become successful in high-tech startups where radical

innovation performance is higher (Protogerou et al., 2017). Furthermore, VVogel et al. (2014)

21



observe a positive relationship between national diversity and venture capital investments
since the capital providers may perceive national diversity within an entrepreneurial team as

a better understanding of customer and market opportunities.

Entrepreneurial passion is one of the most studied topics both at the individual and team
level. In most of the studies, the diversity of entrepreneurial passion among team members
corresponds to team passion diversity (Cardon et al. 2017b; De Mol et al., 2019) which is
associated with motivational and behavioral heterogeneity of an entrepreneurial team.
Cardon et al. (2017b) suggest that behaviors and perceptions of each individual shape team
passion diversity. According to De Mol et al. (2019), entrepreneurial passion diversity
indicates emotional and behavioral diversity of entrepreneurial teams and has an overall
negative relationship with team outcomes. The authors discuss the negative consequences of
passion diversity, and in particular, the in-team differentiation of passion intensity (Cardon et
al., 2017b). The variety of passion focus within the team is likely to limit effective decision
making, shared goal orientation and strategic actions in case of possible obstacles related to
the startup (De Mol et al., 2019).

The fact that some team members experience intense passion, while others feel lower levels
indicates the intensity heterogeneity of passion within team which leads to emotional and
cognitive conflicts between members, harms social cohesion of the team, and reduces startup
performance (De Mol et al., 2019). Furthermore, the variety of perceptions on strategic
orientation among team members forms cognitive diversity (Vanaelst et al., 2006) since each
member has his/her own perception of how the venture should function to succeed. The
authors state that higher levels of cognitive heterogeneity bring cognitive conflict within the
team and have mixed effects on performance. In other words, cognitive conflict is sometimes
needed for better strategic decisions in order to accomplish goals and to increase venture
performance. Stating the same variable as cognitive comprehensiveness, Chowdhury (2005)
indicates that the presence of diverse perspectives and perceptual differences contribute to

team effectiveness by improving the strategic decision making ability of the teams.

There are many studies analyzing the impact of task-related diversity of entrepreneurial
teams. Variables related to task-related diversity are education, experience, functional skills
and expertise of team members. In most studies, it is stated that the task-related differences
of entrepreneurial team members are positively related to team outcomes since the presence
of diversified perspectives, knowledge and unique skills within a team is associated with
effective performance and competence of the venture (Eisenhardt, 2013). As Shane and

Venkataraman (2000) state, the “information corridor” shaped by an individual’s
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accumulation of knowledge is unique. Therefore, coexistence of entrepreneurs with
distinctive knowledge stocks in an entrepreneurial team creates a knowledge-based diversity
which allows the team to complement each other and enables them to attain unique

entrepreneurial opportunities.

For instance, Foo et al. (2005) argue that task-related diversity contributes to team
effectiveness. Regarding its impact on venture selection, VVogel et al. (2014) observe a
positive significant effect of tasks-related diversity on the investment decision of capital
providers. In the literature, education background and education level are among the most
studied types of task-related diversity. The presence of members who receive training in
different fields corresponds to educational diversity of an entrepreneurial team that brings
complementary skill sets, constructive conflicts and balanced decision making (Vogel et al.,
2014). Educational level diversity combines different skill sets required for an
entrepreneurial team because complex conceptual abilities are acquired in higher education,
while the lower levels bring in practical based abilities (Foo et al., 2005; Protogerou et al.,
2017).

Foo et al. (2005) state that diverse teams in terms of educational background and educational
level comprise various perspectives and knowledge, and therefore outperform in the external
evaluation of business ideas. Similarly, venture capital providers are willing to invest more
in heterogeneous teams in terms of the education field and education level (Vogel et al.,
2014). On the other hand, empirical findings of Zhou et al. (2015) point out that neither
diverse education majors nor differences in educational level within a team make a
significant contribution to entrepreneurial team performance. Furthermore, the diversity of
entrepreneurial teams in terms of experience is another important type of task-related
diversity. Experiences shape individuals' functional expertise and task-related skills.
Therefore, experiential heterogeneity brings diverse perspectives, complementary skill sets,
and thus efficiency to entrepreneurial teams (Eisenhardt, 2013; Vanaelst et al., 2006; Thiess
et al., 2016). Zhou et al. (2015), which suggest that heterogeneity in terms of experience and
expertise should be considered in entrepreneurial team formation since such teams tend to

utilize market opportunities better.

According to Zhou et al. (2015), teams with higher levels of functional specialty diversity
abound in human capital and thus tend to demonstrate better entrepreneurial performance.
Addressing the same variable as functional expertise diversity, Protogerou et al. (2017) stress
the coexistence of multiple expertise areas within a team which contributes to innovative

performance and R&D intensity of new ventures. Moreover, the authors suggest that new
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ventures are likely to benefit from members’ distinct occupational experiences (e.g. firm
owner, employee, self-employed, civil servant, faculty member etc.) by bringing a variety of
practices, norms, and routines together which enable the venture to innovate productively.
Failing to support this argument, their empirical results indicate that occupational
background diversity is not significantly correlated with innovativeness, yet improves R&D
expenditure of new ventures (Protogerou et al., 2017). As another indicator of experiential
diversity, Chowdhury (2005) analyses the effect of functional background heterogeneity on
team quality in addition to team performance. There is no significant effect of diversity of
the field each individual is most experienced within (e.g. finance, marketing or engineering)
both on team performance and on commitment and cognitive comprehensiveness of the team
(Chowdhury, 2005). Furthermore, industry experience diversity is associated with successful
outcomes because “teams with some members with extensive industry experience and others
without it often bring diverse points of view” (Eisenhardt, 2013, p.808). On the other hand,
Thiess et al. (2016) find that the industry experience heterogeneity does not contribute to
team performance. The authors attribute the reason for this unexpected finding to the
possibility that members with different levels of industrial experience may have difficulties

in shared decision making and responding rapidly against problems.

Focusing on the diversity of leadership experience, Vogel et al. (2014) observe that capital
providers predominantly select teams in which members have different levels of leadership
experience because the presence of members with high leadership experience in the team is
associated with advanced managerial skills and with intra-team balance. According to Thiess
et al. (2016), heterogeneity in terms of management and startup experience (consisting of
both experienced and inexperienced members) leads nascent entrepreneurial teams to
effectively evaluate market opportunities with creative and innovative solutions and
consequently perform better than homogenous teams. Similarly, it is found that more
heterogeneous teams in terms of startup experience perform better in the long run, yet still,
when entrepreneurs with similar experience forms a team and the startup is led by the one
who has the most entrepreneurial experience (Steffens et al., 2012). Similarly, Vanaelst et al.
(2006) state that entrepreneurs are disposed to form homogeneous teams in terms of
entrepreneurial experience, but teams become more heterogeneous as the startup evolves
because entrepreneurial teams tend to attract new members according to the startups’

functional needs in the later stages (Yusubova et al., 2019).
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2.5.2.2 Team knowledge

The literature examining the knowledge of entrepreneurial teams focuses on the
characteristics of the teams regarding their managerial competencies and capabilities. The
expertise and experience of teams shape the strategic and functional abilities that are
indicators of team-level knowledge (Hackett and Dilts, 2004a; 2008). There are different
findings on the impact of team-level expertise and experience on team performance and team
selection. In addition to “team” itself being the primary selection criterion (Feeney et al.,
1999; Pauwels et al., 2016; Smith & Hannigan; 2015), the criteria that evaluate and screen
knowledge of the team are also taken into consideration by the mechanisms (e.g. incubators,
accelerators, investors, etc.). For example, based on the empirical study using data from the
two leading accelerators operating in the United States, Smith and Hannigan (2015)
emphasize that the technical expertise of entrepreneurial teams is an important selection
criterion. The technical expertise of the teams is a critical success factor (Lumpkin &
Ireland, 1988) that represents the acquisition of knowledge required to survive the new

ventures (Bergek & Norrman, 2008).

According to Hackett and Dilts (2004a), technical expertise is an in-demand managerial
characteristic because these teams are expected to outperform others in the incubator. The
authors emphasize the importance of management expertise as well as technical expertise in
their following study (Hackett & Dilts, 2008). Management expertise is associated with the
ability to transform an idea to a viable business (Feeney et al., 1999) and bring in the
capability of entrepreneurial strategy formation (Carpentier & Suret, 2015). In addition to
these two criteria, new ventures’ expertise in marketing, sales, and finance are considered to
be complementary managerial characteristics (Bergek & Norrman, 2008; Lumpkin &
Ireland, 1988; Yin & Luo, 2018) which enable the new ventures to deploy available
resources and to develop competitive strategies (Kakati, 2003). Yin and Luo (2018)
emphasize that the technology expertise criterion is critical in the initial selection stage of
accelerators in order to measure the technical ability of startups. The balanced combination
of the team's technological expertise with other managerial characteristics is the key success
factor of high-tech startups (Kakati, 2003).

Experience of the entrepreneurial team is another characteristics related to team knowledge
which shapes the hard-skills (e.g. technical, management, marketing, sales and financial
skills) of the team (Aerts et al., 2007; Lumpkin & Ireland, 1988; VVyakarnam & Handelberg,
2005). Entrepreneurship, by its nature, provides new ventures a rapidly changing dynamic

environment with full of uncertainties, and therefore incubators determine team experience
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as an important selection criterion, assuming that experienced teams can cope better with the
challenging situations (Bruneel et al., 2012). In other words, presence of the experience
related to the sector in which teams are operating and management experience in the team
are associated with positive incubation outcomes (Bergek & Norrman, 2008; Hackett &
Dilts, 2004a, 2008). Examining the selection criteria of the accelerators, Yin and Luo (2018)
state that the technical experience of the team at the primary selection and presence of prior
startup experience in the team during the final decision stage are important criteria.

Furthermore, investors tend to reject teams lacking startup experience due to slower startup
growth as against to teams having greater startup experience; teams with limited industry
experience in which the startup operating because of the inefficacy in the market analysis
and in the utilization of market opportunities; inexperienced teams in management due to the
lack of effective strategy formulation (Carpentier & Suret, 2015; Hisrich & Jankowicz,
1990). According to Thiess et al. (2016), the heterogeneity of teams in terms of management
and startup experience prevails the effect of average management and startup experience of
entrepreneurial teams on performance. The authors state that as heterogeneity increases, the
performances of teams with both low and high management and startup experience on
average improve noticeably. Along with the experiential diversity, teams with members who
have collective working history are likely to effectively manage the uncertain and
challenging situations (Eisenhardt, 2013). Therefore, Vyakarnam et al. (1999) suggest that
entrepreneurial teams formed by individuals with prior joint work experience are more
successful because “a full understanding of a person's style, trustworthiness, competencies,

fit, etc. can be gleaned from experience of working together” (p.160).

2.5.2.3 Team attitudes

The characteristics of entrepreneurial teams regarding their quality are associated with the
cognitive, behavioral and motivational competencies of the teams, so the quality of the teams
is one of the important factors affecting their performance (Cardon et al., 2017b; De Mol et
al., 2019). According to Eisenhardt (2013), entrepreneurial teams become effective if they
manage to be quick, contradictory, but also harmonious. Cognitive characteristics of teams
enable effective teamwork by shaping critical competencies of entrepreneurial teams such as
problem solving, decision making and evaluating opportunities (De Mol et al., 2015).
Cognition at the team level defined as “a collective perspective or a collective knowledge
structure at the team level that guides the direction of the venture” (West, 2007, p.78) shapes
task/non-task-oriented skills and competencies of entrepreneurial teams and has a positive

and significant impact on team performance (Chen et al., 2017; De Mol et al., 2015; West,
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2007). One of the characteristics that indicate team level cognitive competence is the team
efficacy, which is explained as having the necessary skills and collective belief to turn the

inputs into successful entrepreneurial outcomes (Esfandiar et al., 2019).

Creativity of entrepreneurial teams is a characteristic that indicates the quality of team
outcomes as one of the success criteria associated with cognitive competence at the team
level (Aerts et al., 2007; De Mol et al., 2015; Lumpkin & Ireland, 1988). Creative teams can
take advantage of niche market opportunities (Vyakarnam et al., 1999), make creative
decision-making, and formulate innovative strategies (Chowdhury, 2005). Accordingly, such
teams that offer creative solutions and develop creative products / services are advantageous
in venture capital decisions. Along with creativity, team awareness is also an important
success factor that allows teams to make better use of both market opportunities and
available resources (Aerts et al., 2007; Lumpkin & Ireland, 1988). Aware teams tend to set
shared and clear goals that bring in success (Vyakarnam et al., 1999), and, capital providers

prefer teams with a goal-oriented mindset (Hisrich and Jankowicz, 1990).

The team's ability to act together in line with shared goals is determined by its behavioral
and motivational characteristics (Vyakarnam & Handelberg, 2005). According to Foo et al.
(2006), social cohesion and open communication increase the survival of the teams, which is
an important success criterion for both incubators and accelerators (Pauwels et al., 2016;
Schwartz & Géthner, 2009), by enhancing effective information exchange and collaboration
within the team. Interpersonal conflict and lack of communication within the team negatively
affect the outcomes (De Mol et al., 2019), so it is crucial that the team is in harmony, has
shared goals and vision on common ground (Vyakarnam et al., 1999; Vyakarnam &
Handelberg, 2005). Team entrepreneurial passion is another collective property of teams that
“encapsulates the collective identity and shared emotions of the team independently from
individual team members’ identities or emotions” (Cardon et al., 2017b, p.288). As the
average passion at the team level enhances, conflicts within the team tend to decrease, while
positive attitudes and collaboration within the team increase, thereby improving team
performance (Cardon et al, 2017a, 2017b; Mitteness et al., 2012). De Mol et al. (2019) find
that the average team passion does not contribute to startup performance. The authors
suggest that higher levels of team passion can be ineffective when teams move away from

reality and awareness.

Entrepreneurial team passion shapes team commitment as another motivational and
behavioral characteristic that demonstrates team quality (Cardon et al., 2017b). Team

commitment to the venture, its values, group goals, and common vision (De Mol et al., 2015;
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Vyakarnam and Handelberg, 2005) positively influences team performance because a

committed team is ready to exert oneself together against challenges (Chen et al., 2017).

According to Chowdhury (2005), “teams must create an environment of trust and loyalty for

improving team commitment” (p.728) which brings in team effectiveness. In addition to

intra-team characteristics, teams' communicative and behavioral abilities with the outer

world indicate team quality and are considered as critical. For example, one of the

accelerator managers in the sample of Pauwels et al. (2016) indicates their preference in

venture selection in favor of strong teams that can interact well during the acceleration

program. Similarly, venture capitalists seek collaborative teams that are easy to work with

(Hisrich & Jankowicz, 1990).

Table 3: Summary of Previously Studied Entrepreneurial Team Characteristics

Team Characteristics Previous Studies
Collective working Eisenhardt (2013); Feeney et al. (1999); Vyakarnam et al.
history (1999)
Industry experience Bergek & qurman (2008); Carpentier & Suret (2015);
o Hackett & Dilts (2004a; 2008)
g Managerial experience Bergek & Norrman (2008); Carpentier & Suret (2015);
Q Hackett & Dilts (2004a; 2008); Thiess et al. (2016)
% Bergek & Norrman (2008); Carpentier & Suret (2015);
§ Management expertise Feeney et al. (1999); Hackett & Dilts ( 2008); Kakati (2003);
c Lumpkin & Ireland (1988); Yin & Luo (2018)
o Startup Experience Be_rgek & Norrman (2(_)08); Hackett & Dilts (2004a; 2008);
(o Thiess et al. (2016); Yin & Luo (2018)
Technical expertise Bergek_& Norrman (2008); Hac;kett & DiIt_s (20044a; 2008);
Lumpkin & Ireland (1988); Smith & Hannigan (2015)
Technology expertise Kakati (2003); Yin & Luo (2018)
A Aerts et al. (2007); Lumpkin & Ireland (1988); Vyakarnam et
wareness
al. (1999)
Commitment Cardon et al. (2017b); Chen et al. (2017); Chowdhury (2005)
Creativity Chowdhury (2005); De Mol et al. (2015); Lumpkin & Ireland
A (1988); Vyakarnam et al. (1999)
3 Harmony De Mol et al. (2019); Eisenhardt (2013); Vyakarnam et al.
= (1999); Vyakarnam & Handelberg (2005)
< Aerts et al. (2007); Foo et al. (2005); Hisrich & Jankowicz
£ | Openness/ collaboration | (1990); Pauwels et al. (2016); Schwartz & Go6thner (2009);
S Vyakarnam & Handelberg (2005)
= Passion E)Ze(z)ll\g)l et al. (2019); Cardon et al. (2017b); Mitteness et al.
Realistic perspective Hisrich & Jankowicz (1990); Vyakarnam et al. (1999)
Team cognition / Chen et al. (2017); Chowdhury (2005); De Mol et al. (2015);
Collective-efficacy Esfandiar et al. (2019); West (2007)
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Table 3 (continued)

Educational background Foo et al. (2005); Protogerou et al. (2017); Vogel et al.
& level diversity (2014); Zhou et al. (2015)
Functional background Chowdhury (2005); Eisenhardt (2013); Protogerou et al.
diversity (2017); Zhou et al. (2015)
(Ijr)dust_ry experience Eisenhardt (2013); Thiess et al. (2016)
iversity
Managerial experience . ) )
2 diversity Thiess et al. (2016); Vogel et al. (2014); Zhou et al. (2015)
g Startup experience Steffens et al. (2012); Thiess et al. (2016); Vanaelst et al.
.5 diversity (2006)
= Age diversity Chowdhury (2005); Foo et al. (2005); Steffens et al. (2012)
§ Cognitive diversity Chowdhury (2005); Vanaelst et al. (2006)
E_mplo_yment status Foo et al. (2005); Visintin and Pittino (2014)
iversity
Chowdhury (2005); Foo et al. (2005); Hoogendoorn et al.
Gender diversity (2013); Protogerou et al. (2017); Steffens et al. (2012); Vogel
et al. (2014)
National diversity Steffens et al. (2012); Vogel et al. (2014)
Passion diversity De Mol et al. (2019); Cardon et al. (2017b)

2.6 Takeaways from the Literature Review

The literature review has important results and inferences that shape the later parts of this
thesis. First of all, acceleration programs adopting a critical and competitive selection
mechanism differentiating from classical incubator format are more successful. Accordingly,
the competitive selection mechanism highlights some characteristics of startups,
entrepreneurs, and entrepreneurial teams. These characteristics are grouped under idea-
focused and entrepreneur/ team-focused selection approaches proposed by Bergek and
Norrman (2008). While the viability of the idea, the market, and the profit potential are
prominent in the idea-focused selection approach; knowledge-based competence, behavioral
and motivational attributes of entrepreneurs and entrepreneurial teams are considered in the

entrepreneur/ team-focused selection approach.

Although the criteria of both selection approaches are important in acceleration format, the
characteristics related to the entrepreneur and the team precede the characteristics regarding
the idea (Feeney et al., 1999; Pauwels et al., 2016; Smith & Hannigan; 2015). Both selection
approaches, by laying more emphasis on entrepreneur/ team-focused selection, are examined
in this thesis. In entrepreneur/ team-oriented selection approach, the characteristics of both
entrepreneurs and entrepreneurial teams appear to be critical. It is possible to categorize
these characteristics as knowledge-based competence and behavioral competence. The task-

related characteristics of entrepreneurs, such as education, experience and expertise,
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determine their personal knowledge-based competence. Likewise, non-task-related
characteristics such as passion, self-efficacy, commitment and demographic factors at the

individual level determine the behavioral and motivational competence of entrepreneurs.

Unlike individual-level entrepreneurial characteristics, team-level characteristics correspond
to collective competencies, and both task-related and non-task-related diversity of
entrepreneurial teams. While most of the existing studies focus on entrepreneurial
characteristics at either team level or individual level, this thesis examines team and
entrepreneur characteristics together based on the selection criteria of acceleration programs.
Moreover, some of the current studies aim to analyze entrepreneurial team characteristics
with entrepreneur focused examinations. In order to avoid the confusion here, the following
sections of this thesis examine the individual-level characteristics and team-level
characteristics separately. Accordingly, the review of the literature allows me to understand
how the importance of individual and team level entrepreneurial characteristics differentiates
for different mechanisms for startup selection. For instance, team-level characteristics appear
as more effective selection criteria in accelerators and investors while individual-level
characteristics considered more in incubators. The literature examining entrepreneur and
entrepreneurial team characteristics based on the selection criteria of the accelerator
mechanism is limited. In addition, there are no studies examining the acceleration programs

in Turkey and the entrepreneurs and entrepreneurial teams that benefit from these programs.

While the literature aiming to discover the selection criteria of similar mechanisms (e.g.
incubators, accelerators, investors) focuses on qualitative methods, studies examining the
effects of these criteria on entrepreneurial performance employ empirical methods. In other
words, while some of these studies aim to explore critical selection criteria and
entrepreneurial characteristics, the rest of them aim to explain the effects of these criteria and
characteristics. Such empirical studies enable me to learn the measurement of entrepreneurial
characteristics and to obtain indicators of team characteristics to examine whether such
characteristics contribute to entrepreneurial performance in the quantitative part of this thesis
(section 4.2). This thesis adopts a qualitative approach to explore entrepreneurial
characteristics according to the selection criteria of the acceleration programs and uses data
and empirical methods to examine the impact of these characteristics on performance.
However, by combining both exploratory and explanatory research approaches, this thesis

provides a more comprehensive examination which differs from most existing studies.
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CHAPTER 3

RESEARCH METHODOLOGY

This chapter begins with a brief introduction of the historical development of incubators,
technoparks, and accelerators in Turkey in order to understand the context of the sample
examined in this thesis. Section 3.1 briefly describes the mixed-methods research design of
this thesis. Sections 3.2 and 3.3 explain the data collection and analysis methods employed in
qualitative and quantitative parts of this thesis respectively. Both the qualitative and
quantitative data analyzed in this thesis are obtained from a TUBITAK project®. The last
section of Chapter 3 introduces the measurement and descriptions of variables employed in

the quantitative data analysis.

Technology-based entrepreneurship started with innovation-oriented software initiatives in
the 1980s, and continued to develop in the 1990s with the arrival of internet and global
mobile technology in Turkey (Cansiz, 2013). The establishment of Small and Medium
Enterprises Development Organization of Turkey (KOSGEB) as a public initiative in 1990,
and then the establishment of Technology Development Foundation of Turkey (TTGV) as a
public-private cooperation initiative aimed at technology development and the introduction
of technology-based entrepreneurship support programs in Turkey. Public support for
technology and innovation-oriented SMEs started with the establishment of Technology
Development Centers (TEKMERS) in cooperation of KOSGEB with universities in the early
1990s. With a variety of financial and business development supports, TEKMERSs, with main
objectives such as establishing new technology-based ventures, supporting the innovative
activities of existing SMEs, and commercializing R&D outputs, function as incubators for

small and new businesses (Akgomak & Taymaz, 2004).

3 Beyhan, B. (2020). Girisimcilik desteklerinde segim siireglerinin incelenmesi ve secim-performans
iligkinin analizi: Tiirkiye’de kulugka ve hizlandirma programlar: 6rnegi (Project No. 115K204).
TUBITAK. Unpublished final report.
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As of the enactment of the Technology Development Zones law in the early 2000s,
Technoparks, the majority of which are affiliated with universities, started to be established.
By functioning similar to the incubation mechanism, Technoparks are science parks that aim
to foster the establishment of technology-based enterprises by reinforcing the creation of
entrepreneurship and innovation ecosystem to consolidate university-industry cooperation
(Demirhan et al., 2019). According to the statistics shared by the Ministry of Industry and
Technology as of the end of March 2020%, there are 84 Technoparks, 69 of which are active
and the rest are under development. With the establishment of Technology Transfer Offices
(TTOs) affiliated to universities in the following years, knowledge and technology transfer
started to develop between the university and industry. Technology Transfer Offices Support
Program introduced by TUBITAK in 2012 mainly aims to foster the production and
commercialization of the knowledge and technology required by the industry at universities

to support innovation and entrepreneurship in Turkey.

Incubation and acceleration programs carried out by universities, TTOs, NGOs, private
companies and business institutions, as well as incubation centers within the Technoparks,
have recently started to become widespread in Turkey, especially in Istanbul, Ankara, and
Izmir (Demirhan et al., 2019). In addition to the basic office, material, financial and business
supports provided by the incubators, acceleration programs in Turkey offer various trainings,
mentorship and networking supports to the early-stage technology-based startups. As of the
end of 2018, there are 57 active acceleration programs in Turkey®. The qualitative data used
in this thesis were collected from 14 acceleration programs in which 4 of them functions
similar to incubation programs®. Furthermore, the quantitative data were collected from 122
technology-based startups within these 14 programs carried out by universities,

Technoparks, TTOs, private companies, and business institutions.
3.1 Mixed-Methods Research Design

This thesis has a mixed-methods research approach that enables researchers to integrate both
qualitative and quantitative research forms (Creswell, 2009). Mixed-methods research
contains “philosophical assumptions, the use of qualitative and quantitative approaches, and

the mixing of both approaches in a study” (Creswell, 2009, p.4). In order to capture the

4 Source:
https://www.sanayi.gov.tr/assets/pdf/istatistik/TGB_MART 2020 %C4%BO0statistiki_Bilgiler.pdf
accessed on 07.06.2020

5 Source: https://www.invest.gov.tr/en/library/publications/lists/investpublications/the-state-of-
turkish-startup-ecosystem.pdf accessed on 07.06.2020
& All of the programs are mentioned as acceleration programs in this thesis.
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complexity of entrepreneurial team formation and entrepreneur/ entrepreneurial team
characteristics according to the selection criteria of accelerators; the qualitative approach is
employed. Accordingly, the quantitative approach is used to examine the effect of critical
entrepreneur/ entrepreneurial team characteristics on performance. Therefore, the mixed-
methods research approach enables me to explore entrepreneur/ entrepreneurial team
characteristics with qualitative methods, and analyze the effect of explored characteristics on
performance with quantitative methods.

Furthermore, a sequential mixed methods strategy enabling to “elaborate on or expand on the
findings of one method with another method” (Creswell, 2009, p.14) is employed in this
thesis. As one of the sequential mixed methods strategy types, the sequential exploratory
strategy is employed since the quantitative data are collected according to the preliminary
analysis of the qualitative data collected (Creswell, 2009) in the first stage of TUBITAK
project. Primarily, qualitative data were collected through interviews with the managers of
acceleration programs. According to the preliminary analysis, the themes highlighted by
selection criteria and critical entrepreneur/ entrepreneurial team characteristics are
determined. In the quantitative data collection phase, data are collected from the startups
through conducting surveys structured by taking into consideration the prominent themes
identified in the qualitative stage. Finally, both the qualitative and quantitative research

findings are associated, combined, and compared.
3.2 Qualitative Data Collection and Data Analysis

Qualitative data collection and data analysis methods are used to examine entrepreneur/
entrepreneurial team characteristics and team formation according to the selection criteria of
the acceleration programs operating in Istanbul and Ankara. For this purpose, a list of active
acceleration programs operating in Istanbul and Ankara was created and 14 of them were
selected within the scope of the TUBITAK project. Qualitative data was collected by
conducting in-depth semi-structured interviews with the managers of 14 acceleration and
incubation programs, which differ in terms of business models, selection criteria and the
services they provide. The semi-structured interview content consists of questions about
general information about the programs, the selection process and the selection criteria, the
services provided to the ventures, performance criteria and performance measurement. The
interviews were carried out by the project researchers and all of the interviews were recorded
with the implicit approval of the interviewees. The duration of the interviews, 12 of which

are face to face and 2 of which are done via Skype, ranges from 40 to 90 minutes. After each
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interview, the entire transcripts of the voice recordings were turned into text files (Beyhan,
2020).

In this thesis, the content analysis method is applied to the 150-pages transcription of the
interviews. The content analysis method is one of the methods used to draw meaningful
results from qualitative data and it aims to find consistency, prominent main themes, and
patterns between different cases (Corbin & Strauss, 2008; Patton, 2002). As emphasized by
Patton (2002), the analysis of qualitative data is inductive, especially in the early stages and
this is especially important to analyze the collected data clearly and without prejudice.
Accordingly, inductive method is applied in this thesis to discover patterns and themes of the
interview data regarding selection approaches, and entrepreneur and team characteristics. |
used the QDA Miner program to analyze the 150-pages transcription of the interviews.
Appendix A indicates the codebook obtained from QDA Miner’. First of all, the two main
selection approaches formed by the themes brought up by the sentences and expressions of
accelerator managers emerged as the main themes (Beyhan, 2020; Beyhan et al., 2020).
These two main themes are the idea-oriented and entrepreneur/ entrepreneurial team-oriented
selection approach, as in line with the study of Bergek and Norrman (2008). Themes
emerging under these two selection approaches, and the sentences and opinions belonging to
the sub-themes are listed in Table 13 (Chapter 4, Section 4.1.1).

In other words, firstly, the sentences and expressions that the accelerator managers indicate
regarding their selection approaches were coded. Then, the coded data were classified by the
sub-themes to which they belong according to their conceptual correspondences and
similarities. As a result of reorganizing these sub-themes, the main themes were determined
as the idea-oriented and entrepreneur/ entrepreneurial team-oriented selection approaches.
Furthermore, to capture the complexity of the entrepreneurial team formation based on the
selection criteria of accelerators, the entrepreneur/ team-oriented selection approach is
elaborated in detail by focusing on entrepreneur and team characteristics. Figure 3 (Chapter
4, section 4.1.1) summarizes the resulting patterns, themes and codes. Table 4 provides brief
information about the profiles and structures of the acceleration programs interviewed. As
stated, the acceleration programs interviewed are located in Ankara and Istanbul. While three
of these programs are completely private, one is supported by a private company, and the
other is supported by multiple institutions consisting of universities and private companies.

The main sponsors of the remaining nine programs are universities, and although they

" Figure 3, Table 13, and Table 14 (Chapter 4, section, 4.1) are created based on the codebook
demonstrated in Appedix A.
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periodically benefit from public and private funds, their general activities are supported by a
university. The acceleration programs differ in terms of application period, number of

participants, selection process, and program length. All programs accept applications online.
3.3 Quantitative Data Collection and Data Analysis

Quantitative data collection and data analysis methods are used to examine the effect of
entrepreneur/ entrepreneurial team characteristics on the performance of technology-based
startups. For this purpose, | analyze quantitative data within the scope of the TUBITAK
project. A questionnaire was conducted to the startups that were graduated or already benefit
from 10 of the 14 acceleration programs interviewed®. Face-to-face as well as online survey
answers were collected from a total of 122 startups. Accordingly, quantitative data analyses

are based on the data provided from the 122 questionnaire forms.

The questionnaire form consists of four main sections which are general questions about the
startup, entrepreneur/ entrepreneurial team characteristics, relations with acceleration
programs, innovativeness, and performance. The content of the questionnaire was formed by
taking into consideration the themes identified regarding entrepreneur/ entrepreneurial team-
oriented selection approaches of the acceleration programs in the qualitative stage. In other
words, the content of the questionnaire has been determined according to these themes that
emerged in qualitative data analysis in order to understand and analyze the effect of
entrepreneur/ entrepreneurial team characteristics on the performance of the startups.
Furthermore, the questionnaire aims to measure some factors (such as entrepreneurial
passion, persistence, and self-efficacy) that have not been investigated before in the field of
entrepreneurship in Turkey. For this reason, the questionnaire was prepared based on recent
studies (see Table 5) using the scales that have been statistically tested for reliability within

the entrepreneurship literature.

In order to measure the human capital of entrepreneurial teams, entrepreneur/ entrepreneurial
team characteristics, relationships with acceleration programs, evaluation and impact of the
services provided by the programs, and innovativeness; the scales that have been statistically
tested for reliability in recent research were adapted and taken as examples. Table 5
demonstrates the adapted scales and studies. While the existing studies in performance
measurement mainly focus on indicators such as survival and growth rates, different success

criteria were also taken into consideration in the questionnaire. For example, questions on

8 Quantitative data covers 10 out of 14 of the acceleration programs interviewed because one of the
programs did not allow to distribute the questionnaire to the entrepreneurs, and the answers to the
questions collected from three programs were by and large missing and could not be used.
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whether the startup has launched a new product, made the first sales, made patent

applications, or received investment were added by the project researchers.

Table 5: A List of the Adapted Studies and Scales to the Questionnaire Form

Scale Adapted from
Human capital Ganotakis (2012)

Entrepreneur!al passion Cardon and Kirk (2015)
Entrepreneurial persistence

Self-efficacy McGee et al. (2009)

Causation

Effectuation Chandler et al. (2011)
Collective-efficacy Wau et al. (2017); Senyard et al. (2014)
Innovativeness Senyard et al. (2014)

Trust to the program

Team common history
Sufficiency of services

Usage of services

Resource utilization

Program effect

Source: Adapted from Beyhan (2020)

Khan et al. (2014)

Hackett and Dilts (2008)

The expressions used in all questions were translated into Turkish by the project assistants,
and these translations were checked by the project researchers. After this process, all the
translated statements and questions were re-translated into English by people out of the
project team. The final translation was re-checked by the project researchers and it was
examined whether there were any meaningful differences between the text translated into
English and the original expressions. In this way, the reliability of the translation has been
tested. Afterwards, the questionnaire was sent to academicians and experts in order to
determine whether the questions were understandable. In addition, a number of
guestionnaires were sent to the managers of the acceleration programs interviewed to receive
their comments, ideas, and suggestions. As a result of all the feedback process, 10
entrepreneurs were piloted with the formed questionnaire, and thus the comprehensibility of

the questionnaire was tested (Beyhan, 2020).

Considering that this thesis questions the relationship between entrepreneurial characteristics
and startup performance in accelerators, quantitative data analysis aims to examine the effect
of individual-level and team-level entrepreneurial characteristics highlighted by interviewed
acceleration programs on performance. For the quantitative data analysis, | examine the
effect of entrepreneurial characteristics on performance indicators using STATA software.
To obtain indicators regarding entrepreneurial characteristics and performance from the
survey data, | perform exploratory factor analysis (EFA) on items with five-point Likert
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scale questions measuring individual-level and team-level entrepreneurial characteristics and

effect of acceleration programs. Table 6, Table 7, and Table 8 provide the EFA results and

obtained indicators.

Table 6: Exploratory Factor Analysis on Program Effect Items

Program-related dependent variable

Program Effect
prog effect_1
prog effect_2
prog effect_3
prog effect 4
prog effect 5
prog effect 6
prog effect 7
prog effect 8
prog effect 9
Eigenvalue
Proportion
KMO
Cronbach's alpha

Factor loadings

0.6426
0.7655
0.7433
0.8387
0.6565
0.6098
0.4294
0.7517
0.6647

4.24907

0.8403
0.8231
0.8774

Note: Items under each construct can be found in Appendix B.

Note: Kaiser-Meyer-Olkin (KMO) values 0.60 to 0.69 mediocre; 0.70 to 0.79

middling; 0.80 to 0.89 meritorious; 0.90 to 1.00 marvelous.

Note: Cronbach's alpha values 0.50 to 0.59 poor; 0.60 to 0.69 questionable;
0.70 to 0.79 acceptable; 0.80 to 0.89 good; more than 0.90 excellent.

Table 7: Exploratory Factor Analysis on Causation, Effectuation, and Collective-  efficacy

Items

Entrepreneurial Team Characteristics

Causation
causation_1
causation_2
causation_3
causation_4
causation_5
causation_6
causation_7
causation_8
causation_9
Eigenvalue
Proportion
KMO
Cronbach's alpha

Factor loadings
0.6156
0.4867
0.7189
0.749
0.7015
0.4332
0.5402
0.2162
0.1833
2.74557
0.8305
0.7311
0.7449

Effectuation
effectuation_1
effectuation_2
effectuation_3
effectuation_4
effectuation_5
effectuation_6
effectuation_7
Eigenvalue
Proportion
KMO
Cronbach's alpha

Factor loadings
0.5018
0.5594
0.7224
0.5950
0.6509
0.5708
0.4841
2.42457
0.9841
0.7699
0.7705

Collective-efficacy
collective ef_1
collective ef_2
collective ef_3
collective ef_4
collective ef 5
collective ef_6
collective ef_7
collective ef_8
Eigenvalue
Proportion

KMO

Cronbach's alpha

Factor loadings
0.3846
0.5647
0.6152
0.5857
0.5831
0.6286
0.7589
0.3523
2.62354
0.9868
0.8070
0.7689

Note: Items under each construct can be found in Appendix B.

Note: Kaiser-Meyer-Olkin (KMO) values 0.60 to 0.69 mediocre; 0.70
to 0.79 middling; 0.80 to 0.89 meritorious; 0.90 to 1.00 marvelous.
Note: Cronbach's alpha values 0.50 to 0.59 poor; 0.60 to 0.69
questionable; 0.70 to 0.79 acceptable; 0.80 to 0.89 good; more than

0.90 excellent.
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Table 8: Exploratory Factor Analysis on Passion, Persistence, Self-efficacy, and

Intention to Implement Items

Entrepreneur Characteristics

Passion Factor loadings Persistence Factor loadings

passion_1 0.614 persist_1 0.6326

passion_2 0.7303 persist_2 0.7960

passion_3 0.2427 persist_3 0.6111

passion_4 0.5442 Eigenvalue 1.40714

passion_5 0.7009 Proportion 1.2001

passion_6 0.6048 KMO 0.6068

passion_7 0.6511 Cronbach's alpha 0.7484

passion_8 0.6437 Self-efficacy Factor loadings

passion_9 0.603 selfef 1 0.4765

passion_10 0.6095 selfef 2 0.6439

passion_11 0.7403 selfef 3 0.4772

Eigenvalue 4.24373 selfef 4 0.5712

Proportion 0.8096 selfef 5 0.6411

KMO 0.8165 self ef 6 0.6786

Cronbach's alpha 0.8568 self ef 7 0.5721

Intention to Implement Factor loadings selfef 8 0.4238

implement_1 0.6332 selfef 9 0.458

implement_2 0.6494 selfef_10 0.3082

implement_3 0.5127 Eigenvalue 2.87893

implement_4 0.4439 Proportion 0.7944

implement_5 0.4638 KMO 0.7324

implement_6 0.3258 Cronbach's alpha 0.7855

implement_7 0.7637

implement_8 0.8541 Note: Items under each construct can be found in

implement_9 0.7669 Appendix B.

Eigenvalue 3.50475 Note: Kaiser-Meyer-Olkin (KMO) values 0.60 to 0.69

Proportion 0.8051 mediocre; 0.70 to 0.79 middling; 0.80 to 0.89

KMO 0.7713 meritorious; 0.90 to 1.00 marvelous.

Cronbach's alpha 0.8368 Note: Cronbach's alpha values 0.50 to 0.59 poor; 0.60
to 0.69 questionable; 0.70 to 0.79 acceptable; 0.80 to
0.89 good; more than 0.90 excellent.

As stated earlier in this section, scales of different studies in the literature are adapted to
measure entrepreneurial characteristics and performance related to acceleration programs
(see Table 5). Accordingly, each set of questions in the questionnaire measures a specific
construct. Although it is stated in the literature that confirmatory factor analysis (CFA) is
suitable for constructed latent variables, the low number of observations poses a problem for
CFA in this thesis. Due to both the number of observations limitation and the design of the
survey form measuring each construct separately, | perform EFA for each construct
separately by including items belonging to a construct together. As any of the Kaiser-Meyer-
Olkin (KMO) values are not less than 0.6 (see Table 6, Table 7, and Table 8), the results are
adequate to obtain indicators from EFA. In addition to the KMO test, each construct can be
explained by the results obtained from the first factor that have a valid proportion of variance
higher than 0.8 (except self-efficacy with 0.79) as demonstrated in Table 6, Table 7, and
Table 8.The effects of the indicators obtained by EFA are tested on different outcome

variables. One of these outcome variables is the program effect shown in Table 6 obtained
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by EFA. The effect of individual-level and team-level entrepreneurial characteristics on
program effect is examined by OLS models. Other performance indicators, which are new
product, first sale, and external financing, are binary outcome variables (described in section
3.4.1 and in Table 9). The effects of entrepreneur and team characteristics on binary outcome
variables are examined with probit models. Section 4 presents marginal effects as well as the
coefficients of the probit models because marginal effects in probit model are easier to

interpret to examine the influence of entrepreneurial characteristics on startup performance.
3.4 Measurement of Variables Used In Quantitative Part

The quantitative analysis in this thesis aims to analyze the impact of entrepreneur
characteristics and entrepreneurial team characteristics on startup performance. Accordingly,
the characteristics of entrepreneur and entrepreneurial teams are independent variables;
performance indicators are dependent variables; and factors related to acceleration programs
are control variables. Table 9 briefly defines dependent, independent, and control variables.
Table 10 and Table 11 demonstrate descriptive statistics and correlation matrix of the
variables. For robustness analysis, this thesis uses additional variables to examine the impact
of other team characteristics on performance. Table 12 demonstrates the measurement and
definitions of variables employed only for the robustness analysis.

3.4.1 Dependent Variables

This thesis focuses on several dependent variables to measure the performance of
entrepreneurial teams. Since there are early-stage startups in the sample, other performance
criteria that may affect startup survival and viability are taken into consideration instead of
survival and growth rates. Furthermore, as Cornelius and Bhabra-Remedios (2003) state,
while the presence of long-term data of corporate and large-scale companies enables
financial performance measurement; analysis based on financial data may be inconvenient in
performance research of new and small-scale enterprises in terms of scaling, comparison,

and growth calculations.

Therefore, the performance indicators measured by the questions yes/no or with/without,
which do not contain any statistical data regarding financial or volume values of startups are
employed as dummy dependent variables in this thesis. In addition to the market-related and
funding-related performance of startups, this thesis aims to examine the effects of
entrepreneur and team characteristics on resource and service usage/ utilization provided by
acceleration programs. Therefore, the indicators measured by the Likert scaled questions

(represented in Appendix B) aimed at evaluating the impact of acceleration programs and
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services provided are employed as a dependent variable as well. Table 9 defines the

dependent variables briefly.

Table 9: Variable Definitions

Variable " Definition
Dependent variables

New product Dummy = 1 if the startup has developed a new product/service

First sale Dummy = 1 if the startup has realized the first sale of product/service
External financing = Dummy = 1 if the startup has received angel investment, VC investment,
or public support

Program effect The average of 9 items representing effect of acceleration programs

Independent variables

Entrepreneur Characteristics

Passion The average of 11 items representing entrepreneurial passion
Persistence The average of 3 items representing entrepreneurial persistence
Self-efficacy The average of 10 items representing self-efficacy

Implement The average of 9 items representing intention to implement

Entrepreneurial team characteristics

Causation The average of 9 items representing causation approach
Effectuation The average of 7 items representing effectuation approach
Collective-efficacy | The average of 8 items representing collective-efficacy

Control variables

Location Dummy = 1 if the startup is located in Istanbul; = O if the startup is located
in Ankara
Type dummies Three different dummies indicating the startup is in which type of

acceleration program:

Typel = Program F, Program G, Program J, and Program L
Type2 = Program D, Program E, and Program M

Type3 = Program B, Program K, and Program N

Note: Dependent variable program effect and independent variables passion, persistence, self-
efficacy, causation, effectuation, and collective-efficacy consist of 5-point Likert scaled questions
(1 = not suitable 5 = very suitable) represented in Appendix B.

3.4.1.1 New product

It is among the expectations of the accelerators that the startups launch a new product or
service they are developing during the program (Yin & Luo, 2018). Moreover, the
transformation of the proposed entrepreneurship project or the first prototype offered into a
viable and marketable final product or service is associated with successful performance
outcomes of technology-based startups (Kakati, 2003). Accordingly, “new product” is a
dummy dependent variable that measures whether the startups have developed a new product
or service during the acceleration program. According to Figure 1, 88% of the startups
answered the questionnaire have stated that they released a new product or service to the

market.
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3.4.1.2 Firstsale

Whether developed final product or service met the first customers in the market is another
indicator of startup performance (Kakati, 2003; Yin & Luo, 2018). Accelerators assist
startups to commercialize and launch their product or service in the market and consequently
expect them to start sales during the program (Hoffman & Kelley, 2012; Pauwels et al.,
2016). While most of the previous studies employ changes in sales volume in performance
analysis; this is not convenient for this thesis because the quantitative data is collected from
early-stage startups whose priority is to prove their viability in the market. As one of the
factors affecting the startup viability in the market, presence of the first sale is employed as a
dummy dependent variable that indicates whether the startups have realized their initial
sales. As can be seen from Figure 1, more than 60% of the startups answered the

guestionnaire have made the first sale.
3.4.1.3 External financing

Acceleration programs support startups not only to achieve operational progress in the
market but also to access external financial resources (Crisan et al., 2019). Accordingly, the
fact that startups are funded through external financial resources appears as one of the
performance indicators that point to the success of both startups and accelerators (Smith &
Hannigan, 2015). Furthermore, the extensive literature examining the factors affecting
external financing highlights the impact of entrepreneur and entrepreneurial team
characteristics (Smith & Hannigan, 2015; Zhang, 2011). Therefore, external financing is
employed as one of the dependent variables to examine entrepreneur and team characteristics

on performance.

As Drover et al. (2017) state, the most common entrepreneurial external financing sources
are venture capitalists, corporate venture capitalists, angel investors, or governmental
agencies. Correspondingly, the startups are asked whether they funded by angel investors,
venture capitalists, or public institutions such as TUBITAK and KOSGEB. Thus, external
financing is a dummy dependent variable indicating whether the venture received angel
investment, venture capital investment, or public support. Figure 1 indicate that almost 60%
of the startups answered the questionnaire have obtained angel investment, venture capital

investment, or public funding.
3.4.1.4 Program effect

The literature highlights that entrepreneur and team characteristics are among the factors

affecting the utilization of the startups from the acceleration programs. Different
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entrepreneur and team characteristics lead to diverse degrees of use of particular services and
resources provided (Bruneel et al., 2012; Peters et al., 2004). In other words, startups that
differ due to diverse entrepreneurial characteristics also differ in benefiting from the
resources provided by the programs. The study of Hackett and Dilts (2008) is one of the
most comprehensive studies using scales that achieve a high degree of reliability to examine
the program effect. Therefore, these scales are adapted in this thesis to measure impact of
acceleration programs. Startups are asked to score 9 statements from 1 (not suitable) to 5
(very suitable) that measure the degree of impact of services, resources and opportunities
offered by acceleration programs. The program effect indicator, measured by five-point
Likert scale questions (represented in Appendix B), is first analysed by EFA demonstrated in
Table 6. Considering the ease of interpretation, program effect is measured as the average of
9 items representing evaluation of acceleration programs by startups. Accordingly, Figure 2
includes the average of the program evaluation items answered by startups. The average

score given to the contribution of the program is slightly higher than 3 out of 5.
3.4.2 Independent Variables

Several independent variables are employed in this thesis to measure the effects of
entrepreneur and entrepreneurial team characteristics. Some of these indicate entrepreneurial
characteristics at the individual level, while others indicate entrepreneurial characteristics at
the team level. These indicators, shaped in light of the literature review and qualitative
analysis, aim to examine the effects of individual-level and team-level entrepreneurial
characteristics. Both individual-level and team-level entrepreneurial characteristics measured
by five-point Likert scale questions (represented in Appendix B) are first analysed by EFA
demonstrated in Table 7 and Table 8. Considering the ease of interpretation each
independent variable below is the average of indicators that defines a variable. Figure 2
includes the average of each entrepreneurial characteristics items answered by startups.

Additionally, Table 9 includes the definitions of independent variables.
3.4.2.1 Causation

According to Chandler et al. (2011), planned behaviors and actions in the entrepreneurship
process are associated with causation attitude which affects the process of entrepreneurial
teams discovering and implementing entrepreneurial opportunities. To examine the planned
behaviors of entrepreneurial teams such as awareness, analysis ability, realistic perspective,
and team vision; causation approach studied by Chandler et al. (2011) is adapted. As one of

the independent variables, causation aims to measure the ability of the teams to determine
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their entrepreneurial strategies and actions considering opportunities and market situations
according to their planned behaviors. Startups are asked to score 9 statements from 1 (not
suitable) to 5 (very suitable) that measure their behaviors and actions shaping causation
approach of entrepreneurial teams. Causation is measures as the average of 9 items
indicating team-level planned behaviors. In light of the literature review, causation is
expected to have negative impact on market-related performance and external financing
performance since causation has negative relationship with uncertainty (Chandler et al.,
2011). On the other hand, qualitative results reveal that causation is a critical entrepreneurial
characteristic that enables teams to achieve entrepreneurial outcomes. Additionally, planned
teams are expected to utilize less from the program as they have already determined their
future actions, and thus less open to experimentation with the program. Therefore, | expect to
find that entrepreneurial teams acting more upon planned behaviors are less likely to

positively evaluate the acceleration programs’ impact.
3.4.2.2 Effectuation

Flexible behaviors and experimental actions are crucial in the uncertain nature of
entrepreneurship and associated with effectuation attitude which affects the process of
entrepreneurial teams discovering and implementing opportunities (Chandler et al., 2011).
To examine the flexible behaviors and experimental actions of entrepreneurial teams such as
flexibility, openness, collaboration, and ability to keeping pace with uncertainties; the
effectuation approach studied by Chandler et al. (2011) is adapted. As one of the
independent variables, effectuation aims to measure the ability of the teams to determine
their entrepreneurial strategies and actions considering opportunities and market situations
according to their flexible attitudes and experimental decision making. Accordingly, startups
are asked to score 7 statements from 1 (not suitable) to 5 (very suitable) that measure
behaviors and actions shaping effectuation approach of entrepreneurial teams. Effectuation
construct is measured as the average of 7 items indicating flexible behaviors and
experimental actions of entrepreneurial teams. In light of both the literature review and the
gualitative results, | expect to find a positive effect of effectuation on market-related
performance and external financing performance since effectuation is expected to have
positive relationship with uncertainty (Chandler et al., 2011). Likewise, | expect to find that
more flexible entrepreneurial teams that are open to take experimental actions are more
likely to positively evaluate the accelerators’ benefit. In other words, flexible and

experimental teams are expected to have best acceleration outputs since they tend to keep up
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with the program better, and thus are more likely increase their performance by better

utilizing the program.
3.4.2.3 Collective-efficacy

Collective-efficacy indicates that the team has the necessary set of skills to shape
entrepreneurial opportunities, resource utilization, and decision-making processes, thereby
indicating their collective belief in transforming inputs into outcomes effectively (Esfandiar
et al., 2019; West, 2007). Similarly, the term bricolage refers to the ability of entrepreneurial
firms to combine existing and alternative resources in the face of problems, to use them
effectively, and thus create opportunities (Senyard et al., 2014; Wu et al., 2017).
Accordingly, the scales measuring bricolage developed and studied by Senyard et al. (2014)
and Wu et al. (2017) are adapted to measure collective efficacy. Startups are asked to score 8
statements from 1 (not suitable) to 5 (very suitable) that measure team-level ability and
effectiveness on resource allocation to create entrepreneurial opportunities. Therefore
collective-efficacy is measured as the average of 8 items. | expect to find a positive effect of
collective-efficacy on market-related performance and on external financing performance.
Besides, | do not expect a particular impact of collective-efficacy on the evaluations of
program effect. More efficacious teams may evaluate the program effect lower since their
competencies and ability of collective progress enable them to progress and achieve on their
own, which make such teams less likely to evaluate the contribution of the acceleration
programs on their performance higher. On the other hand, the ability of efficient resource
allocation may lead entrepreneurial teams to benefit more efficiently from the supports

provided and thus, evaluate the program effect higher.
3.4.2.4 Passion

In addition to the existing literature emphasizing the various effects of entrepreneurial
passion, interviewed acceleration programs also highlight the importance of entrepreneurial
passion as one of the entrepreneurial characteristics at the individual level. Entrepreneurs’
attitudes, such as self-effort, enthusiastic feelings, and high positive emotions towards
inventing, founding, and developing, represent entrepreneurial passion (Cardon & Kirk,
2015). As being the most comprehensive study in the current literature and also tests the
reliability scales measuring entrepreneurial passion, the study of Cardon and Kirk (2015) is
taken as an example. Entrepreneurs are asked to score 11 statements from 1 (not suitable) to
5 (very suitable) that measure passionate attitudes of entrepreneurs. Passion is measured as

the average of 11 items indicating individual level passion for inventing, founding, and
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developing. Considering both the literature review and statements of accelerator managers
interviewed, | expect to find a positive effect of individual-level entrepreneurial passion both
on market-related, program-related, and external financing performance indicators since
entrepreneurial passion at the individual level is expected to bring several cognitive and
motivational consequences that lead entrepreneurs to succeed consequently (Cardon & Kirk,
2015; De Mol et al., 2019).

3.4.2.5 Persistence

Similar to passion, entrepreneurial persistence is an important entrepreneur characteristic
leading to achieve goals and positive outcomes in risky and uncertain processes inherent in
entrepreneurship. Behaviors related to entrepreneurs' self-identity such as insistence, non-
giving up, continuity to pursue goals, and positive emotions regarding achievement
expectancy shape the attitude of entrepreneurial persistence (Cardon & Kirk, 2015).
Accordingly, the scales used by Cardon and Kirk (2015) are adapted to measure persistent
behaviors of entrepreneurs at the individual level in this thesis. Entrepreneurs are asked to
score 3 statements from 1 (not suitable) to 5 (very suitable) measuring entrepreneurial
persistence as the average of these indicators. Persistent entrepreneurs are expected to
achieve positive outcomes because of higher levels of insistence, continuity to pursue goals,
and high achievement expectancy (Cardon & Kirk, 2015). Therefore, | expect to find a
positive effect of individual-level entrepreneurial persistence both on market-related,

program-related, and external financing performance indicators.
3.4.2.6 Self-efficacy

Self-efficacy plays an important role in the emergence of entrepreneurial intentions and
brings in both task-related and non-task related competencies. Entrepreneurs with high levels
of self-efficacy demonstrate more devotion to tasks, more willingness to pursue efforts, more
resistance against challenging situations; and thus are likely to achieve successful
entrepreneurial outcomes (Chen et al., 1998). The scale of entrepreneurial self-efficacy used
in the study of McGee et al. (2009) is adapted to measure self-efficacy at the individual
level. Accordingly, entrepreneurs are asked to score 10 statements from 1 (not suitable) to 5
(very suitable) measuring their ability to research for opportunities, planning, marshaling,
and networking. Self-efficacy is measured as the average of these 10 items. Considering both
the literature review and acceleration programs interviewed, | expect to find a positive effect
of entrepreneurial self-efficacy both on market-related and external financing performance

indicators. On the contrary, it is expected that entrepreneurs who are more self-efficacious
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are highly competent and willing to achieve outcomes by his/her own (Bandura, 1997,
Martinez et al., 2018), and thus less likely to utilize the resources offered by the programs. In
short, | expect that more efficacious entrepreneurs are less likely to positively evaluate

accelerators’ impact.
3.4.2.7 Intention to implement

Entrepreneur’s motivational attitudes in terms of founding and running an entrepreneurial
firm and managing the non-top-management team shapes entrepreneurial intentions at the
individual-level (Cassar & Friedman, 2009; Martinez et al., 2018). Such attitudes are stated
as necessary entrepreneurial attributes leading successful entrepreneurial outcomes
(Martinez et al., 2018). The scale used in the study of McGee et al. (2009) is adapted to
measure individual-level entrepreneurial intentions towards founding, running and managing
a startup. Accordingly, entrepreneurs are asked to score 9 statements from 1 (not suitable) to
5 (very suitable) measuring their willingness to implement people and finance. Intention to
implement construct is measured as the average of these 9 items. | expect to find a positive
effect of individual-level intentions to implement both on market-related and external
financing performance indicators since entrepreneurial intention is considered as a critical
characteristic that enables entrepreneurs to achieve entrepreneurial outcomes (Cassar &
Friedman, 2009; Martinez et al., 2018). Besides, | do not expect a particular impact on the

evaluations of program contribution.
3.4.3 Control Variables

According to Salkind (2010), control variables are not main predictors, but can be considered
as secondary or third factor that have the potential to impact results. Therefore, control
variables are determined in order not to ignore the effects related to the acceleration
programs in which the startups are located. Table 9 provides brief descriptions of control

variables.
3.4.3.1 Location

Location is one of the control variables indicating that whether the startup is admitted to an
acceleration program in Istanbul or Ankara. Istanbul and Ankara are two dynamic cities in
which different conditions, opportunities, and facilities are presented for startups. In order to
test possible effects of location factor on performance indicators, this variable is employed as

a dummy variable where Istanbul equals to 1 and Ankara equals to 0.
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3.4.3.2 Type

Type indicates the type of acceleration program. The variable type is obtained based on the
qualitative data collected from the acceleration programs interviewed. In their systematic
literature review on accelerators, Crisan et al. (2019) explain the operation and the support
mechanism of accelerators with four different mechanisms as validation, learning, access and
growth, and innovation support. Validation mechanism focuses on simple outputs such as
consolidating and verifying the entrepreneurial project by intervening with the fundamental
services such as workshops and meetings (Crisan et al., 2019) provided by all of the 14
accelerators interviewed. Learning mechanism also focuses on basic outcomes such as skill
acquisition, learning by experimentation, or business and technical knowledge development
by intervening with learning-oriented services such as training or geek camps that are offered
at different levels by accelerators interviewed.

The access and growth mechanism targets middle-high level outcomes such as product
development, product release, or investment attraction, with more market and growth
oriented service interventions such as cohort-based selection, intensive mentoring,
networking and access to financing (Crisan et al., 2019) that are offered at different levels by
acceleration programs interviewed. Innovation support mechanism targets high-level outputs
such as market creation, market success, or financial profitability by focusing on the
production of advanced technologies and innovation-oriented products and services through
interventions such as financial, technical or technology transfer support (Crisan et al., 2019)

that are not much on the locus of acceleration programs in Turkey.

In light of these four support mechanisms, 14 acceleration and incubation programs
interviewed are categorized based on the mechanisms learning and access and growth since
all of the interviewed programs have validation mechanism and none of them are innovation
support oriented. Three types of accelerators obtained based on the qualitative data of
interviewed programs. Type 1 indicates the highly access and growth mechanism oriented
acceleration programs which are Program A, Program F, Program G, Program |, Program J,
and Program L. Type 2 includes acceleration programs that function between both learning
and access and growth mechanisms as Program C, Program D, Program E, Program H, and
Program M. Type 3 represents learning mechanism-focused acceleration programs that are
Program B, Program K, and Program N. There are programs functioning similar to
incubation programs among Type 2 and Type 3. Therefore, type the categorical control

variable is employed as three different dummy control variables as described in Table 9.
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Table 10: Descriptive Statistics

Mean Std. Dev. Min Max
Dependent Variables
New product .883 323 0 1
First sale .606 491 0 1
External financing .585 495 0 1
Program effect 3.034 .952 1 5
Independent Variables
Passion 4.424 547 1 5
Persistence 4.261 717 2 5
Self-efficacy 4.138 523 2.8 5
Intention to implement 3.939 .688 2.3 5
Causation 4.085 521 2.56 5
Effectuation 3.462 . 764 1.43 5
Collective-efficacy 4.142 484 3 5
Control Variables
Location 713 454 0 1
Typel 197 399 0 1
Type2 492 502 0 1
Type3 311 465 0 1

External Financing

mYes
No

First Sale

New Product

0% 20% 40% 60% 80% 100%

Figure 1: Distribution of Startups by New Product, First Sale, and External Financing
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Program
effect 3,034
Causation 4,085
Effectuation 3,462
Collective-
efficacy 4,142
Passion 4,424
Persistence 4,261
Self-efficacy 4,138
Implement 3,939
0 1 2 3 4 5
B Dependent Variable: Program Effect
B Independent Variables: Team Characteristics
B Independent Variables: Entrepreneur Characteristics

Figure 2: Average of the Variables Obtained from Five-Point Likert Scale Questions

3.4.4 Variables for Robustness Analysis

There are additional variables indicating team characteristics obtained from the questionnaire
(represented in Appendix B) for robustness analysis. The scales measuring human capital
used in the study of Ganotakis, P. (2012) is adapted to the questionnaire form. The data
collected on the human capital of entrepreneurial teams enable to obtain indicators
representing demographic, education, and experience related features of entrepreneurial
teams. Team size, demographic diversity, educational diversity, and team experience are
among these indicators, which are frequently highlighted by the existing studies reviewed in
Chapter 2 and by the managers of acceleration programs interviewed. Therefore such
indicators are employed in robustness analysis to examine the impact of additional team
characteristics on performance indicators. Table 12 briefly explains the measurement and

definition of these variables.

50



100> sxx G0°0>0 xx 0T0>d &

00T »xx99'0-  »xxEE'0- «x€C'0  T00 60°0- 100 430 900 17°0- ¥0°0- G0'0- xxEC0 100 800 EL T
00T »xx6V'0- xxxEV'0- 900 €T0 v1°0- #8T°0-  *x1C°0- €0°0- 10°0- ¢00 90°0- ¢00- €10 ZadAL ¥1

00T  *xx.C'0 600- 90°0- «LT°0 0T'0 *x1C°0 *8T°0 S0°0 700 «x6T°0- ¢00 800 TadAl ¢T

00T ¢T0 TO0-  *xx0€'0 xxxlC'0 xxxVV'0 xxx9C'0 xxx62°0 «6T'0  «6T°0- 110-  ¥00 uonoioy] 2T

00T xxCC'0 xxxVV'0 #xEC'0  xxxV€0  xxxGE'0  xxx8€°0 *x7C'0 80°0- 200-  200- AMwvoiffa-andajoy 11T

00T €00 €10 *x02'0 Y10 800 60°0 L0°0- ¢1’'0 900 uonondffs 0T
00T  xxx87'0 *xx09'0 xxxEV'0 xxxEV'0 xxx8V°0 ¢00 €00~ S0°0 uonpsnn) 6
00T  %%x990 *xx/C'0 xxx6E0 xxx.C0 *8T°0 €00~ 000 wawajdwy 8
00T xxxGV'0 +xxGV'0 xxx6C°0 100~ ST°0- €10 Aovdiffa-fjas L
00T %070 *xx9€0 ¥0°0- ¢0'0 <200 IU3}SIsiad 9
00T *xG2'0 ¢0'0-  x+VC°0- 100 uoissod S
00T 170 0T'0 <T0- 123ff2 wpiboid v
00T €00 €00 daupulf [puiaIx3 e
00T ¢00- 3|bs 15414 Z
00T 19npoud man T
ST Vi €T et 1T 0T 6 8 L 9 S 14 € [4 T

XIJ1BIAl UONR[3440D :TT 9|ge.L

51



Table 12: Variable Definitions for Robustness Analysis

Variable

Definition

Team size

Representing size of the entrepreneurial team (number of founders of the
startup)

Average age of
team

The sum of each founder’s age divided by the number of founders within the
team

Female
representation

Dummy = 1 if the team has one or more females

Age diversity

Dummy = 1 if all the founders are not in the same age group

Sex diversity

Dummy = 1 if there are both female and male in the team

Educational Dummy = 1 if all the founders have not attained the same degree of education
level diversity
Educational Dummy = 1 if all the founders have not attained education from the same
background faculty
diversity
Engineer Dummy = 1 if the team has one or more founders with engineering
representation | background
PhD degree Dummy = 1 if the team has one or more founders with PhD degree (or PhD
student)
Startup Dummy = 1 if one or more founders in the team have previous startup
experience experience
Industry None = The team has zero years of industry experience on average
experience Moderate = The team has five or fewer years of industry experience on
average
Extensive = The team has more than five years of industry experience on
average
Technical None = The team has zero years of technical experience on average
experience Moderate = The team has three or fewer years of technical experience on
average
Extensive = The team has more than three years of technical experience on
average
Marketing None = The team has zero years of marketing experience on average
experience Moderate = The team has two or fewer years of marketing experience on
average
Extensive = The team has more than two years of marketing experience on
average
Manager None = The team has zero years of managerial/executive experience on
experience average
Moderate = The team has two or fewer years of managerial experience on
average

Extensive = The team has more than two years of managerial experience on
average

Note: While creating categorical experience variables, firstly, | calculated the average
experience for each type of experience (the sum of each founder’s years of experience divided
by the number of founders within the team). To determine the degree/the category of each
teams’ experience; I followed the study of Carpentier & Suret (2015). For each type of
experience, | ranked the teams according to their average experience and determined the
median values. Teams with average experience above the median value have extensive
experience; Teams that are equal to or below the median value have moderate experience;
Teams with zero years of experience has none experience.
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CHAPTER 4

RESULTS

This chapter consists of two main sections presenting qualitative results and quantitative
result. The first section includes the results of the analysis of qualitative data based on the
interviews with acceleration programs. In the second section, | present the results examining

how critical entrepreneur characteristics in determining entrepreneurial performance.

4.1 Qualitative Results

41.1 Selection

All of the acceleration programs interviewed differ in terms of business models, selection
criteria and the services they provide. All of them accept online applications and filter these
applications based on certain criteria key to their objectives and structure. The final selection
decision is made by a selection committee consisting of program executives, mentors,
entrepreneurs and academicians. Except program F, the selection mechanisms and processes
of all remaining acceleration programs are similar (see Table 4, section 3.2). The selection
mechanism of Program F differs from the others. There is no selection committee in this
program because candidates are subject to multi-staged online tests and candidates who

successfully complete these tests are admitted to the program.

Supporting the finding of Hoffman and Kelley (2012), all the acceleration programs
mention that they are careful in selecting the projects and entrepreneurs/ teams that they can
contribute to and make difference. For instance, the manager of Program A states that “we
try to support a project that we can contribute”. Similarly, the manager of Program D
emphasizes that “we do not choose projects that we think we will not contribute”. Therefore,
the limited duration of acceleration programs forces them to carry out a careful selection to
attract high-potential startups that can gain acceleration and achieve rapid growth (Cohen &
Hochberg, 2014; Yin & Luo, 2018). The executives of the acceleration programs state that

the selection committees decide by mainly considering the project idea, market
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opportunities, the team, and the structure of the team. For example, program managers make

the following statements: “project structure, team structure, and team vision are three

important criteria” (Program H); “team, idea and market are crucial” (Program J); “we first

look at the team and the market” (Program L). Accordingly, it is possible to classify the

selection approaches of the accelerators as idea-oriented and entrepreneur/ team-oriented

(Bergek and Norrman, 2008). As summarized in Figure 3, there are many criteria under these
two selection approaches.

Startup Selection

Idea-oriented

Entrepreneur/ Team-

oriented
- I . I L 1
Idea quality Market Knowledge Attitude d{,ﬁ?gﬁy
Realistic/ Size and : Openness/ Functional
; A Technical P e
— Feasible — scalability | [T expertise Flexibility/ — diversity
— Harmony/
Collaboration
Value-added/ - _Mar;all(?ﬁ;nent Educational
problem solution |[7] Competition Enthusiasm/ | | baglfga:é)m?j
Passion/ S arci
Ambition/ diversity
. Persistence/
Innovative ] CIS?E)%E; | Experience || | Commitment Experiential
| diversity
Self-efficacy/
|| - || Educational Collective- .
Prototype Potential to background effiacacy/ Demographic
globalize — Awareness/ diversity
Realism/

— Commercializaiton
potential

Demographic
factors

Figure 3: Tree of Codes, Sub-Themes, and Themes of Selection

Source: Adapted from Beyhan (2020); Beyhan et al. (2020))

4.1.1.1 ldea-oriented selection

Some of the selection criteria specified by the acceleration programs are related to the

characteristics of the project idea. Existing studies specify that the idea related selection

concept includes criteria such as unigueness, innovativeness, and sustainability to measure

the quality of idea; relative advantage, competitiveness, accessibility to customers, and
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sector to figure out market opportunities (Bruneel et al., 2012; Hackett & Dilts, 2008;
Lumpkin & Ireland, 1988; Yin & Lou, 2018). As in line with the literature, acceleration
programs are searching for feasible, realistic, and innovative ideas that have the potential of
commercialization, and that fix a problem by adding value. In Table 13, the explanations and
thoughts of the program managers regarding these criteria are given. All the acceleration
programs expect feasible and realistic project ideas that can be turned into viable businesses.
Therefore, Program | asks for a prototype as a key criterion, and most of the accelerators
look upon the presence of a prototype as an advantage (see Table 13). Considering that
acceleration programs support startups for a short period of time (Cohen, 2013), it is
understood why the presence of the prototype is important for selection.

Accordingly, the program managers interviewed state that they avoid R&D projects with a
long time to market because of the lack of rapid commercialization potential. Acceleration
programs want to allocate limited time to market-oriented services such as business model
development, sales and marketing support. For instance, the manager of Program K mentions
that “The duration of the program is between 4 and 6 months. At this time, we want to get a
result from the entrepreneur. If the R&D process is long, they cannot benefit from the
support we provide”. Moreover, the accelerator managers highlight the importance of criteria
related to the project’s market potential such as size, scalability, competitiveness, customers
and its potential to globalize. Table 13 shows quoted remarks and opinions of the program
managers on market-related criteria. Market size and scalability are considered as important
criteria for the project to be competitive, sustainable and open to global markets. Unlike
most of the programs, which indicate that they are careful to choose ideas with a sufficiently
large market, the manager of the Program K states that "we prioritize projects for which any
market was not created before". In the case of Program K, the uniqueness and innovativeness
of the project bring in the creation of a new market thus creates provides a competitive

advantage and address unsatisfied needs.
4.1.1.2 Entrepreneur/Entrepreneurial team-oriented selection

All the acceleration programs interviewed emphasize the essence of selection criteria related
to entrepreneurs and entrepreneurial teams. The entrepreneur/ team-focused selection
approach aims to measure the potential of entrepreneurs and entrepreneurial teams (Yin &
Luo, 2018). Therefore, the capabilities of entrepreneurs and entrepreneurial teams are
considered by all acceleration programs. Most of them state that even if the idea is bad,
presence of a good team affects the selection process and the outcome of the evaluation.

Accelerator managers have similar arguments, saying that good teams will succeed in any
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case, but bad teams cannot get any results even if the idea is good. Accordingly, program
managers make the following statements: “if the team is bad, we don't select the project to
the program” (Program C); “the idea is bad, but if the team is very good, we choose that
team saying that they will succeed somehow” (Program G). Therefore, most programs want
to meet teams face to face, regardless of the idea. For instance, the manager of program H
states that "we bring a very large percentage of applicants to the presentation stage because it
is important for us to see people and the teams".

First of all, most programs state that they choose entrepreneurial teams consisting of at least
two people rather than individual entrepreneurs. The absence of an entrepreneurial team for
most programs is the reason for the elimination. According to the manager of the Program J,
“having a team is not a bonus; it's something that has to be”. The fact that the team consists
of more than one person is not only important in terms of having different qualifications
within the team, but also appears to be a feature that should be taken into account in terms of
task sharing and running multiple functions simultaneously and quickly. Therefore, the
number of people in the entrepreneurial team, the distribution of their abilities and the
harmony within the team, how long the team has known each other or how they met are
carefully evaluated by the acceleration programs (see Table 13). Although the acceleration
programs emphasize the importance of qualifications of the teams, they make discourses on
the criteria related to the characteristics of both the team and the entrepreneurs. Manager of

the Program H states that “team and the individuals within the team are important”.

According to acceleration programs interviewed, the success of an entrepreneurship project
depends on the qualifications of teams and entrepreneurs. These qualifications of teams and
entrepreneurs reveal two sub-themes in terms of selection criteria as competency and
attitudes. Table 13 summarizes the expressions and opinions of interviewed accelerator
managers on competency-related and attitude-related characteristics of entrepreneurs and
teams. The competency of entrepreneurs and teams is associated with task-related
characteristics such as experience, expertise, and education. Task-related competency and
functional abilities acquired by teams and entrepreneurs are considered as critical criteria by
the acceleration programs. Most of the program managers try to estimate the presence of the
core competencies by questioning the experience, expertise, and education relevant to the

sector or field in which the current startup is operating.

Besides the task-related competencies, the acceleration programs consider the coordination
and organization of these competencies within teams that are shaped by motivational,

behavioral, and communicational skills. Such non-task-related skills determine the quality of
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entrepreneurs and entrepreneurial teams. Motivational, behavioral, and communicational
characteristics of teams and entrepreneurs are carefully evaluated by the acceleration
programs such as the harmony, loyalty, entrepreneurial passion, how long the team has
known each other, or how they met (See Table 13). Demographic factors are also included in
non-task-related characteristics. Job status and gender appear as prominent demographic
criteria. Acceleration programs state that they prefer entrepreneurs who are not currently
working in another job. In addition, some program managers state that they demand more

women entrepreneurs and give priority when the applicants are women entrepreneurs.
4.1.2 Entrepreneur Characteristics

Managers of all acceleration programs frequently emphasized the importance of personal
characteristics of both team members and founders. The acceleration programs carefully
evaluate hard and soft skills that indicate personal competence and personal quality. Table
14 contains the remarks, explanations, and considerations of the program managers about

characteristics and criteria regarding competence and attitudes at the individual level.
4.1.2.1 Personal knowledge

As acceleration programs accept technology-based entrepreneurship projects, technical
expertise and skills are the critical selection criteria. Therefore, technical expertise is the
most frequently emphasized feature of individual competence by accelerator managers.
While technical expertise is assessed at the team level for most programs, some programs
require at least one of the founders to have the technical specialization related to the sector or
field in which the startup is operating. Both educational background and prior experiences of
entrepreneurs play role in shaping their technical expertise. Therefore, acceleration programs

also question individuals' educational and experiential characteristics.

Accordingly, program managers make the following statements: “we ask for their
background” (Program G); “she/he should have a technical background with relevant
education, if not, should have relevant experience” (Program J); “education and the field of
expertise are important” (Program K). Some of the program managers hesitate over technical
competence if entrepreneurs whose educational background does not match the current
startup. For instance, manager of the Program K states that “when someone who graduated
from social sciences comes with a project in electronics, we question his/her technical
competence”. Most programs state that relevant sector experience and entrepreneurship
experience is valuable. Since the team members or founders with relevant experience are

regarded as to accelerate the progress of the startup, relevant experience appears as the most

57



demanded type of experience. Therefore, most acceleration programs pay attention to
whether the experiences of founders and team members experience well-suit to the current
startup. According to the manager of Program N, “it makes sense if her/his background

matches with the current project”.

Likewise, it is stated that people with startup experience are likely to progress faster than
others. Nevertheless, most programs state that experience is not as decisive as technical
expertise. Accordingly, most managers state that work experience is not important and
required since they accept students as well to the programs. In fact, the manager of program
K demands that “the entrepreneurs to have never worked in corporate companies if possible”
because the experience in corporate business life affects the expectations and understanding
of entrepreneurship adversely. Some programs also state that entrepreneurship experience is
not a sought-after feature, as they already offer entrepreneurship training. In other words, if
entrepreneurs have acquired the necessary command and expertise in the technical field,
their experiential and educational characteristics remain in the background.

4.1.2.2 Personal attitudes

The motivational, behavioral, and communicative characteristics of entrepreneurs
demonstrate their personal attitudes. Accelerator managers interviewed indicate that
openness is one of the most important criteria associated with behavioral and communicative
characteristics. Since the acceleration programs want to achieve startup growth through the
services they provide during the program, they expect entrepreneurs, who are open to both
sharing their own ideas and getting ideas from others, will benefit from these services better
and utilize the program process. Manager of the program K mentions that “the entrepreneur
must be open to criticism in order to contribute each other”. Many program managers call
entrepreneurs who are closed to sharing and getting ideas as conservatives and argue that
these entrepreneurs are less likely to benefit from the program and the facilities. In addition,
accelerator managers indicate that projects change and evolve during the acceleration
process, and therefore they demand to work with open and flexible entrepreneurs. For
instance, the manager of Program D emphasizes that “we are looking at whether his/her

mentality is open to change, because the project may not prosper as initially intended”.

Furthermore, program managers state that they want to see enthusiastic, passionate, and
ambitious entrepreneurs who can convince acceleration programs during the selection. Most
of the program managers state that such entrepreneurs are more successful in overcoming

difficulties in achieving success, thereby accomplish successful outcomes as a result of the
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program process. According to the manager of Program L, “we want competence, passion,
and dedication”. Stating that persistent and ambitious entrepreneurs have higher passion and
enthusiasm towards their startup, acceleration programs are careful to select successful
entrepreneur candidates with these motivational characteristics. In other words, according to
most of the program managers, people who are passionate, enthusiastic, persistent, and
ambitious about entrepreneurship will continue to try until they succeed, even if the
proposed project will fail. As the manager of Program M states, “she/he is obsessed with the

business; we say she/he will do it no matter what”.

Additionally, some acceleration programs try to measure the self-efficacy of the
entrepreneurs as well as their motivational characteristics by giving small assignments to the
entrepreneurs during the selection process. Manager of the Program F states that “there is a
list of homework. It matters how much he/she can do and how long she/he continues to do”.
Interviewed programs state that entrepreneurs' beliefs in themselves and in their
competencies are required characteristics to realize the project. Commitment is also a
characteristic indicating personal quality that is considered by almost all acceleration
programs. Acceleration programs define and measure commitment in several different ways.
One of them is the fact that entrepreneurs dedicate themselves to the startup and consider
entrepreneurship as a full-time career plan. As the manager of Program M mentions,
“entrepreneurship should be adopted as a career plan”. Most program managers state that
they demand entrepreneurs to participate in the program full-time. Therefore, continuity is an
important selection criterion for acceleration programs that provide short-term support.
Manager of the Program F emphasizes that, “she/he must be there full time, and if she/he is a

student, has to spend a certain amount of time”.

Other definitions of accelerator managers regarding commitment are related to the risks
entrepreneurs took to start their business. Accordingly, some acceleration programs pay
attention to whether the entrepreneur spends her/his own money for the startup, what she/he
has sacrificed, or what she/he risks. Taking personal risks or using equity resources to realize
the startup provides information on entrepreneurs' commitment and motivation to start and
continue their business. Accordingly, program managers make the following statements: “if
she/he did not give anything, did not waive her/his salary or sold something and put it there”
(Program J); “we do not want to introduce an entrepreneur Who wants to meet with investors
and does not want to spend her/his own resources on her business idea” (Program K); “we

look at what she/he can give up for her/his own business” (Program M).
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4.1.3 Team Characteristics

The characteristics of entrepreneurial teams are also among the criteria that are critically
considered in the selection. Most of the acceleration programs interviewed emphasize the
significance of factors related to the competence and attitudes of entrepreneurial teams and
the diversity of these factors within teams. Table 14 includes the remarks, explanations, and
considerations shared by the program managers interviewed regarding the characteristics at
the team level that are classified under the sub-themes of team competence, team quality,

and team diversity.
4.1.3.1 Team knowledge

All of the programs interviewed mention the presence of the necessary technical expertise in
the team as one of the key criteria. Team-level technical expertise points to the acquisition of
know-how and technical skill-set, and presence of a good command in the specific
technology, and the industry in which they operate. Therefore, technical expertise affects the
entrepreneurial team's capacity to innovate, and thus brings in competitive advantage in the
market. Since accelerators want to spend the limited program time by focusing on
management and market related problems, program managers state that inadequate
entrepreneurial teams in terms of technical capability cannot utilize the limited duration
efficiently. For this reason, acceleration programs consider the acquisition of technical skill-
sets and sufficient technical specialization in the team as crucial characteristics. As most of
the program managers make similar statements, the manager of program G underlines that

“technical competence of the team is very important, it is really essential”.

Accelerators state that technical competence of the team is often more important than
business and market related competencies. The purpose of the accelerator format is to enable
technology-based startups to access to the market and to be successful within. For this
reason, acceleration programs provide services such as market entry, customer and market
identification, business model development, product or service development, network
connections, and investor relations. Accordingly, the absence of the managerial abilities of
the teams is not a reason for elimination, but entrepreneurial teams with these abilities are
likely to grow faster and gain competitive advantage as program managers mentioned.
According to the manager of Program J, “They have no idea how much money they can
make. The final product may be finished, but we also see highly technical-oriented teams
that do not care much about how to make money, to whom to sell.” Although it is an ideal

situation for an entrepreneurial team to have both technical and managerial skills,
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interviewed programs frequently emphasize that this is a very rare situation. Therefore,
managerial competence is not a requirement for most programs, while some program
managers question teams' managerial skills during selection and require at least some

managerial knowledge.

Most acceleration programs indicate that a relevant industry experience and entrepreneurship
experience in teams are advantageous in terms of choice because it is stated that experienced
teams find more important and realistic problems and bring more effective and demanding
solutions to these problems. Yet, the team-level experience is not a decisive selection
criterion as technical expertise. In particular, it is stated that the average startup experience in
the team provides a relative advantage and that such teams are able to accelerate their startup
effectively. Almost all managers of the acceleration programs state that collective experience
is one of the most important factors of competence at the team level. Most of the programs
interviewed want to find out if the team has worked together and met each other before
because of those teams with collective experience have a lower risk of having problems both
on task-related and non-task-related issues. Manager of the Program A states that “From
where and how many years are they friends? Did they work together? Are they studying in

the same department?”
4.1.3.2 Team attitudes

Collective behavioral, motivational and communicative features at the team level are
indicators of team quality. Among these characteristics, collaboration and harmony emerge
as the most important and most demanded criteria. Regarding team harmony, program
managers make the following statements: "we look at the harmony within the team"
(Program A); "can the team work together in harmony?" (Program E); "we look at the
integrity and harmony of the team" (Program H). Accelerator managers state that they
choose teams that are open criticism and exchange ideas, prone to cooperation, and easy to
work with during the program. As the manager of Program D mentions, “if the team does not

want to try it, if they go their own way, this is not suitable for us”.

Moreover, it is stated that team harmony affects both intra-team collaboration and
collaboration of the team with the accelerator and with other teams. For instance, manager of
the Program G states that “we want teams accepted to the program to interact with each other
as well”. Since the acceleration programs want to choose teams that are able to make mutual
contributions, they eliminate conservative and stubborn teams. Furthermore, it is stated that

realistic and highly aware teams are more successful in making the right decisions, using the
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available resources more efficiently and evaluating the opportunities better. Manager of the
program L mentions that “good teams can see a unique, new, and disparate problem and thus
make a difference in market competition”. At this point, the characteristics regarding team

guality dominate the criteria related to the idea.

Almost all accelerator managers highlight the essence of entrepreneurial passion,
enthusiasm, and persistence at the team level which are critical motivational and behavioral
characteristics that effect selection decisions. According to the managers interviewed, the
enthusiasm, passion and persistence of the team are indicators of how much they focus on
the startup. How much and how long the entrepreneurial team wants to continue this
business is one of the indicators of these characteristics. Interviewed programs state that
these motivational characteristics bring in traction to teams by providing determination to
effort, eagerness to accomplish, and endurance. For instance, program managers make the
following statements: "we look at how much the team focuses on this business, we say these
kids will do something for sure” (Program D); "it is important to us how much they insist on
continuing this business" (Program G); “we are looking for teams that say we will, we will"

(Program L).

Most program managers state that the enthusiasm and passion of the entrepreneurial teams
are noticed during the presentation. Accordingly, some of the acceleration programs try to
measure how persistent, enthusiastic and efficacious they are by giving some small
homework to the applicants during the selection process. For example, manager of the
Program J explains that “we give some homework; the seriousness of the team there shows
us how passionate and willing they are to the project”. Furthermore, collective efficacy of
teams is one of the influential factors to convince accelerators. It is stated that the team's
collective confidence in their own competences and their collective belief in effectuation
have a positive effect on selection decisions. As the manager of the Program G states that
“there should be technical competence, motivation, belief and willingness to succeed

together in the team”.

Unlike commitment at the individual level, team commitment refers to the loyalty of team
members to each other and collective loyalty to the team's decisions, goals and values. Most
of the acceleration programs interviewed emphasize that the commitment of the team to each
other, to their goals and to the startup are important criteria. It is stated that the team's
constant participation in the program, their desire to overcome difficulties together, and their
collective effort for the startup are indicators of team commitment. Most acceleration

programs require teams to participate in the program as a whole and concentrate on the
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startup together. For instance, program managers make the following statements: "we look at
how much the team focused on the startup™ (Program D); "we look at how much time the
team devotes to the project” (Program F); "continuity is important, for example, there was a
team from Ankara, they failed because they could not continue the program full-time and
they were our least successful team" (Program ).

4.1.3.3 Team diversity

Although the acceleration programs interviewed do not make direct explanations, they have
explanations pointing to team diversity. Educational background diversity is among one of
the most frequently mentioned. Most programs state that they try to select entrepreneurial
teams consisting of different educational backgrounds. It is stated that the presence of
individuals from different disciplines in the team will reinforce the technical capacity of the
team. In addition, there are explanations regarding experiential diversity. For example, some
programs pay attention to the presence of people in the team with both experienced in the
technical field, in marketing or sales, and in the sector in which the startup is operating. In
fact, some programs recommend entrepreneurial teams to include members with different

backgrounds, as they value to teams with individuals from different backgrounds.

Regarding educational and experiential diversity, program managers make the following
statements: "if two friends with same features and same background came, we do not lean
towards this" (Program C); "we attach great importance to having at least one technical
founder and another founder who knows the sector in the team™ (Program D); "we are
looking at whether a sales person within the team, presence of someone other than
engineers"” (Program M). There are remarks and considerations of accelerator managers
associated with functional diversity. Most programs attach importance to the distribution of
tasks that are specific within the team. In other words, it is important that the functional areas
of the individuals in the team are clear and separate from each other. Further, the presence of
task sharing and separation of functional roles within the team are specified as key criteria by

some programs (see Table 14).

Most of the acceleration programs pay attention to whether there are any members other than
technical staff in the team because as the separation of functional area and task in the team
increases, it is expected that the members of the team will be able to complement each other
better. Accordingly, manager of the Program K states that "Are the functional areas clear?
When a technical question is asked, does the team turn to one person? Or are they all talking

at once? Since the resources are limited, the tasks can be shared, but we generally want the
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definitions related to the functional areas to be clear". Stating that they are trying to choose
teams with people acquired different functional features and abilities, program managers
state that they recommend recruiting new members to teams that do not have functional
diversity. Accordingly, functional diversity appears as an important team characteristic since
such teams are expected to benefit the limited program duration without losing their main
focus.

Gender diversity in entrepreneurial teams is one of the types of demographic diversity. Some
of the programs interviewed provide explanations about the gender distribution of
entrepreneurial teams. Program managers state that there are female members in the teams,
but the number of women entrepreneurs or women founders is very low. Regarding gender
diversity, program managers make the following statements: "not only because we did not
choose, women entrepreneurs have fewer applications” (Program A); "the number of women
is less, generally not as a founding partner but as a team member" (Program D); “there are
women in the teams, but there are two teams in which the founders are women" (Program
G). Still, stating that the number of female members is not high enough and the number of
male entrepreneurs and male team members is much higher, some program managers
highlight that they attach importance to the representation of women entrepreneurs in the
teams (see Table 14).

According to the manager of Program J, “When it comes to starting a business, the rates are
low. Maybe we can say men are more inclined to take risks.” It is stated that women
generally undertake non-technical duties and are highly successful as salespeople, marketers,
or designers in entrepreneurial teams. For example, manager of the Program E mentions that
“women attempt to more social startups, while men think more technically". According to
the director of Program H, "there is a tendency that teams with women members or founders
to be more open to communication, collaboration, and sharing". Most of the programs
interviewed associate the low number of women entrepreneurs with the presence of low
numbers of technically educated, specialized, and experienced women. As another
reasoning, manager of the Program D underlines that “Having too many male examples also

has a very important effect. There are very few examples of women entrepreneurs.”
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4.1.4 Takeaways from the Qualitative Results

As a result of the interviews with the managers of the acceleration programs, important
findings are obtained regarding both the venture selection and entrepreneurial characteristics.
First of all, selection approaches of acceleration programs are categorized into two as idea-
oriented and entrepreneur/ team-oriented. These two selection approaches are not separate
from each other. Accordingly, all the programs interviewed select startups according to
several criteria under these selection approaches. Under the idea-oriented selection approach,
there are criteria indicating the quality of the idea of the entrepreneurship project and its
market-related quality. Under the entrepreneur/ team-oriented selection approach, there are
criteria indicating the competence and attributes of both entrepreneurs and entrepreneurial
teams. Most of the programs highlight that the criteria related to the entrepreneur/ team-
oriented selection approach are more important than the criteria related to the idea-oriented
approach. Moreover, often the emphasis is placed especially on the tendency of good teams
to be accepted into programs, even if the idea is bad.

Both the individual and team level characteristics emphasized in the interviews are collected
under two categories as competence and attitudes. While the characteristics that point to
individual competence highlight the attributes that shape the knowledge-based competencies
of entrepreneurs such as experience and education, the characteristics that point to individual
attitudes include passion, persistence, commitment, and self-efficacy. Furthermore,
frequently emphasized knowledge-based competencies of entrepreneurial teams include
factors such as average experience, technical expertise, and educational diversity of the team.
Team attitudes that point to their motivational, behavioral, and communicational quality such
as harmony, openness, flexibility, and team-efficacy, and demographic characteristics
shaping the human capital of the team are among the team-level characteristics frequently
emphasized by the acceleration programs. Although acceleration programs have
explanations regarding both team-level and individual-level characteristics, explanations

indicating importance of team-level characteristics become prominent.

Such findings from the qualitative analysis are important in feeding quantitative analysis.
According to the qualitative findings, entrepreneur and entrepreneurial team characteristics
signal startup performance. The quantitative part basically examines whether such
expectations of accelerator managers are in fact true. Since the importance of team-level
characters is especially emphasized in the qualitative findings, the effect of team
characteristics on performance is expected to be stronger compared to the individual-level

characteristics.
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4.2 Quantitative Results

This section presents quantitative analysis results examining the impact of individual-level
and team-level entrepreneurial characteristics on startups' market-related, finance-related,
and program-related performance. The effects of the characteristics are examined with 4
different models for each dependent variable. In the first model, only team characteristics are
used; in the second model, entrepreneur characteristics are included; in the third model,
entrepreneur characteristics and team characteristics are included together; in the last model,
both team characteristics and entrepreneur characteristics are employed together with the
control variables. These models aim to test the impact of entrepreneurial characteristics on
the performance of early-stage ventures. The expected impact of each independent variable
is mentioned in section 3.4.2. Interviewed acceleration programs especially emphasize the
importance of entrepreneurial team characteristics. Therefore, these models also aim to
examine whether the individual-level characteristics or team-level characteristics are more
influential on performance in addition to the effect of each independent variable. Only
statistically significant models at p<0.01, p<0.05, or p<0.1 are reported in the following

sections.

4.2.1 Effects of Entrepreneur Characteristics and Entrepreneurial Team
Characteristics on Market-Related Performance

The impacts of individual-level and team-level entrepreneurial characteristics are primarily
examined on the market-related performances of early-stage enterprises. The probit models
demonstrated in Table 15 are used to analyze the effects of entrepreneurial characteristics on
new product and first sale performance both of which are dummy variables. Considering
both the literature review and the qualitative results, the positive effects of both team
characteristics and entrepreneur characteristics on the new product and first sale
performances of the startup are expected. Contrary to expectations, none of the probit models
explaining individual-level and team-level entrepreneurial characteristics on new product
performance are statistically significant as the p-values indicate. In other words, this finding
tells us that neither team characteristics nor entrepreneur characteristics are able to explain

the variance in new product releases to the market.

Nevertheless, the pseudo-r-squared of the model analyzing the impact of team characteristics
equals 0.0266 which is smaller than the model’s including entrepreneur characteristics
(equals to 0.0509). I apply joint significance test in order to control whether the group of

individual level or group of team level characteristics have influence on new product
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performance. In other words, | control whether the coefficients of entrepreneur
characteristics (as passion, persistence, self-efficacy, and implement) or the coefficients of
team characteristics (as causation, effectuation, and collective-efficacy) are equal to zero
together as apart from each other. However, results of the joint significance tests applied to
column 1 in Table 17 indicate that neither the group of team characteristics (Prob > chi2 =
0.380) nor the group of entrepreneur characteristics (Prob > chi2 = 0.239) explains the

performance on new product releases.

Focusing on the dependent variable first sale, probit models explaining the effect of
entrepreneur characteristics (column 1 in Table 15), including all entrepreneurial
characteristics (column 2 in Table 15), and including both team and individual level
characteristics with control variables (column 3 in Table 15) are significant. Considering the
emphasis of acceleration programs on team characteristics, the probit results indicate that the
data cannot identify a significant effect of team characteristics, but provide a sufficient
impact of individual-level entrepreneurial characteristics on the first sale (column 1 in Table
15). Supporting this, results of the joint significance tests applied to column 3 in Table 15 (or
see column 2 in Table 17) indicate that the group of entrepreneur characteristics (Prob > chi2
= 0.0165) is better in explaining the performance on first sales, than the group of team
characteristics (Prob > chi2 = 0.2881) at 0.05 threshold.

Looking at the model explaining first sale performance with entrepreneur characteristics
(column 1 in Table 15), while persistence (3= 0.446) is positive significant, passion (= -
0.959) and self-efficacy (8= -0.793) are negative significant. Considering the model
including all characteristics and (column 2 in Table 15) and the model with control variables
(column 3 in Table 15), effectuation among team characteristics becomes statistically
significant as expected, and entrepreneur characteristics maintain similar results except
persistence that becomes statistically insignificant. One unit increase in an entrepreneurial
team’s level of effectuation corresponds to a 0.308 and a 0.320 rise in the z-score for making
the first sale in models 2 and 3 in Table 15 respectively. Based on the marginal effects of
entrepreneurial characteristics (see column 2 in Table 17), higher levels of passion and self-
efficacy have negative impact, unlike the expectations. The findings indicating that one unit
rise in both passion and self-efficacy decrease the probability of making the first sale are
rather unexpected because these two individual-level characteristics are regarded as critical
personal attributes that lead entrepreneurs to success, but apparently not according to our

results.
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Table 15: Probit Results for Explaining Market and Finance Related Performance

with Entrepreneur and Entrepreneurial Team Characteristics

Dependent Variables

First Sale External Financing
1) ) @) 4)
Control Variables
Location -0.212
(0.355)
Type 1 0.170
(0.400)
Type 3 0.0665
(0.349)
Independent Variables
Team Characteristics
Causation 0.383 0.370
(0.356) (0.356)
Effectuation 0.308* 0.310*
(0.183) (0.185)
Collective-efficacy 0.00593 0.0290

(0.328) (0.331)
Entrepreneur Characteristics

Passion -0.959**  -1.085***  -1.069** -0.188
-0.391 (0.416) (0.426) (0.385)
Persistence 0.446* 0.363 0.354 0.0264
-0.248 (0.248) (0.251) (0.230)
Self-efficacy -0.793* -1.023** -0.947** -0.647*
-0.437 (0.437) (0.443) (0.376)
Implement 0.451 0.442 0.421 0.733***
(0.279) (0.279) (0.280) (0.257)
Constant 4.156*** 3.401** 3.190* 0.726
(1.527) (1.693) (1.780) (1.564)
Observations 94 94 94 94
Pseudo R-squared 0.0897 0.117 0.121 0.0539
Wald chi2 10.35 16.52 16.47 8.271
Prob > chi2 0.0350 0.0207 0.0870 0.0822

Robust standard errors in parentheses | *** p<0.01, ** p<0.05, * p<0.1

4.2.2 Effects of Entrepreneur Characteristics and Entrepreneurial Team

Characteristics on Obtaining External Finance Performance

The external financing performance refers to whether the early-stage ventures have received
angel investment, venture capital investment, or public funding. Considering both the

literature review and the qualitative results, the positive effects of both team characteristics
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and entrepreneur characteristics on the likelihood of receiving angel investment, venture

capital investment, or public funding are expected.

First of all, considering the results of the joint significance tests applied to column 3 in Table
17, neither the group of team characteristics (Prob > chi2 = 0. 0.493) nor the group of
entrepreneur characteristics (Prob > chi2 = 0.126) explains the external financing
performance. In addition, the probit model including entrepreneur characteristics is the only
statistically significant model explaining external financing performance at 0.10 threshold
(Prob > chi2 = 0.0822) as in column 4 in Table 15. Focusing on the probit model
demonstrated in column 4 in Table 15, intention to implement is positive significant as
expected while self-efficacy is negative significant contrary to expectations. Accordingly,
one unit increase in an entrepreneur’s level of intention to implement corresponds to a 0.733
rise in the z-score for probability of obtaining external financing. However, one unit increase
in an entrepreneur’s level self-efficacy indicates a 0.647 decrease in the z-score for
probability of obtaining external financing. The insignificance of probit models, except the
one including individual level characteristics, indicates that the data are not able to explain
the variance in obtaining external financing with team-level, and all entrepreneurial
characteristics. Yet, we can say that the expectations on the positive influence of
entrepreneur characteristics are partially met focusing on the marginal effects of variables
(see column 3 in Table 17) since only higher levels of intention to implement increases the

probability of obtaining external financing.

Focusing on model 3 in Table 17, which has the p-value for the chi-square less than 0.05,
locating in an accelerator operating in Istanbul decreases the probability of obtaining
external financing by 0.324 and being admitted to an acceleration program in Type 3 versus
Type 2 increases the probability by 0.288. In other words, the startups locating in an Ankara-
based accelerator and the startups within an accelerator in Type 3 accelerator, rather than
Type 2, are more likely to obtain angel investment, venture capital investment, or public
funding. The positive impact of Ankara is interesting since the entrepreneurial financing
alternatives and options are broader in Istanbul. In order to control the unexpected impact of
Ankara on the probability of obtaining external financing, | also examine the marginal
effects of same probit models by changing the dependent variable as investment
performance. The dummy dependent variable investment performance indicates whether the
startup has received an angel investment or venture capital investment excluding public
support. Probit results on the likelihood of obtaining angel investment or venture capital

investment point to the significant impact of neither Location nor Type 3. Accordingly, it is
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possible to relate the positive significant effect of Ankara on the likelihood of obtaining
external finance with the public funding options. Likewise, the positive effect of Type 3
versus Type 2 on the likelihood of external financing may also be associated with being
funded through public supports. As the accelerators belong to Type 3 do not offer services
that make access to investors easier, public supports may become the only external financing
alternative for startups. Even in some cases (Programs B, D, E, K, and N) entrepreneurs are
advised to apply public grants provided by the TUBITAK BIGG program.

4.2.3  Effects of Entrepreneur Characteristics and Entrepreneurial Team

Characteristics on Acceleration Program-Related Performance

The program-related performance indicates startups’ evaluation of the impact of acceleration
programs on their performance. Therefore, the OLS models demonstrated in Table 16 aim to
analyze the effects of individual-level and team-level entrepreneurial characteristics on the
program effect. Contrary to the expectations of overall positive impact of all entrepreneur
characteristics as on market-related and external financing performances, some
entrepreneurial characteristics are expected to affect program-related performance
differently. For instance, entrepreneurial passion and entrepreneurial persistence are
expected to affect the program effect evaluations positively, self-efficacy is expected to
affect negatively, and no particular impact of intention to implement is expected.
Considering team level characteristics, teams having higher levels of effectuation approach
are expected to evaluate the program effect positively, while teams with higher levels of
causation attitude are expected to evaluate the program effect lower. Additionally, no
particular impact of collective-efficacy is expected since such teams may either less utilize
the programs because of the collective progress ability or more utilize the programs because
of the ability of efficient resource allocation. Supporting the emphasis of acceleration
programs on the importance of team characteristics this time, results of the joint significance
tests applied to column 4 in Table 16 indicate that program effect is predicted better by the
group entrepreneurial team characteristics (Prob > F = 0.032), rather than the group of
individual-level characteristics (Prob > F = 0.266) at 0.05 threshold.

As demonstrated in Table 16, all OLS models are statistically significant at the 0.01
threshold. Focusing on models including team characteristics (columns 1, 3, and 4 in Table
16), collective-efficacy and effectuation do not have statistically significant impact, and the
causation has positive impact on the evaluations of program effect, contrary to expectations.
The insignificance of collective-efficacy is partially expected since the collective
competency might allow teams to progress and to be willing to achieve on their own that
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leads them to less utilize from the services provided by programs. On the other hand, the
ability of efficient resource allocation might lead them to create opportunities by utilizing
better from the services provided by programs. The insignificance of effectuation is also
worth mentioning since almost all of the acceleration programs interviewed frequently
emphasized that more flexible, open, and collaborative teams (indicating effectuation
attitude) benefit from the program better, and thus the program enhances their performance.
Additionally, the program effect is expected to increase by 0.838 in model 1, by 0.764 in
model 3 and by 0.765 in model 4 when the causation increases by one unit. The positive
impact of causation is the exact opposite of the expectations because the causation approach
is stated as the planned behaviors and actions of entrepreneurial teams which are the
opposite of effectuation approach representing flexible attitudes and experimental actions of

teams. The unexpected results are discussed further under Chapter 5.

Focusing on models 2, 3 and 4 in Table 16, the insignificant relationships between the
characteristics passion and self-efficacy with program effect are unexpected. Considering the
literature and the qualitative results, the higher the entrepreneurial passion is expected to
increase the utilization from acceleration programs while self-efficacious entrepreneurs are
expected to utilize less from programs due to the abilities of self-progress, self-effort, and
willingness to achieve on her/ him own. On the other hand, the positive significant impact of
entrepreneurial persistence on the evaluations of program contribution and the statistical
insignificance of intention to implement meet the rest of the expectations on individual-level
characteristics. The OLS results indicate that one unit increase in the persistence is expected
to increase startups’ evaluations on the contribution of the acceleration programs to their
performance by 0.385 based on model 2, by 0.281 in model 3 and by 0.295 based on model 4
(see Table 16). These results are consistent with the literature and the qualitative results.
Furthermore, persistent entrepreneurs are expected to evaluate the program effect higher by
utilizing more from the acceleration programs to achieve goals and successful outcomes in
any case. Considering the risky and uncertain processes inherent in entrepreneurship, higher
levels of insistence, non-giving up, continuity to pursue goals, and positive emotions
regarding achievement expectancy may lead to efficient use of the acceleration programs in
order to minimize risky and uncertain situations. Therefore, such persistent entrepreneurs
may evaluate the contribution of accelerators on their performance higher by benefiting more

from the services offered with the desire to achieve goals and succeed.
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Table 16: OLS Results for Explaining the Impact of Acceleration Programs with
Entrepreneur and Entrepreneurial Team Characteristics

Program Related Dependent Variable
Program Effect

@) (2) 3) 4)
Control Variables
Location 0.207
(0.254)
Type 1 -0.270
(0.244)
Type 3 -0.163
(0.249)
Independent Variables
Team Characteristics
Causation 0.838*** 0.764*** 0.765***
(0.203) (0.266) (0.267)
Effectuation 0.0723 0.0568 0.0456
(0.120) (0.120) (0.126)
Collective-efficacy 0.0650 0.000321 -0.0308
(0.195) (0.190) (0.193)
Entrepreneur Characteristics
Passion 0.119 -0.0438 -0.0855
(0.233) (0.213) (0.211)
Persistence 0.385** 0.281** 0.295**
(0.154) (0.130) (0.133)
Self-efficacy -0.000224 -0.267 -0.309
(0.289) (0.310) (0.315)
Implement 0.235 0.162 0.188
(0.190) (0.185) (0.179)
Constant -0.915 -0.0740 -0.836 -0.526
(0.942) (1.020) (1.075) (1.135)
Observations 94 94 94 94
R-squared 0.233 0.163 0.264 0.277
F 8.21 4.39 5.13 4.42
Prob > F 0.0001 0.0028 0.0001 0.0001

Robust standard errors in parentheses | *** p<0.01, ** p<0.05, * p<0.1

4.2.4 Comparing the Effects of Entrepreneur and Entrepreneurial Team
Characteristics on Market-Related, Finance-Related, and Program-Related

Performance

In order to examine whether the impact of each individual-level and team-level

entrepreneurial characteristic differentiates according to performance indicator, the models
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explaining each performance indicator with all individual-level and team-level
entrepreneurial characteristics and control variables are compared. Table 17 demonstrates the
comparisons in which marginal effects of coefficients in probit models in column 3 in Table
15, column 4 in Table 16, and insignificant models could not explain performances on new
product and external financing with all entrepreneurial characteristics. The models indicated
in Table 17 have p-values as follows: i) Prob > chi2 = 0.264 in column 1, ii) Prob > chi2 =
0.087 in column 2, iii) Prob > chi2 = 0.159 in column 3, and iv) Prob > F = 0.0001 in column
4. Although probit models demonstrated in columns 1 and 3 are statistically insignificant,
interpretations made through the marginal effect of each entrepreneurial characteristics in
order to compare the impact of each input variable on different performance indicators.
Among the team characteristics, causation has a positive and significant impact in the model
explaining the contribution of the acceleration programs to the performance of startups with
entrepreneurial characteristics (see column 4 in Table 17) while effectuation indicate a
positive significant impact only on the likelihood of making the first sale. These results
indicate that the impact of team characteristics on the performances of early-stage startups
are not as effective as the interviewed acceleration programs mention. Besides, the result
indicates that teams having one level higher of causation attitude positively evaluate the
contribution of the program by 76%, which is contrary to expectations. The positive impact
of causation is not consistent with both the literature and the qualitative results. The possible
explanations of the unexpected results on team-level characteristics are discussed in Chapter
5.

Focusing on passion and persistence as among the individual-level entrepreneurial
characteristics, it is expected that higher levels of passion and persistence increase the
likelihood of new product releases, making the first sale, obtaining external financing, and
lead to higher evaluations on the contribution of acceleration program. The marginal effect
of entrepreneurial passion is only statistically significant in predicting the performance on
making the first sale (see column 2 in Table 17). However, one unit increase in
entrepreneurial passion decreases the probability of making the first sale by approximately
40%, contrary to expectations since passion is expected to lead entrepreneurs to succeed in
the market due to the strong positive feelings towards achieving goals Furthermore, higher
levels of entrepreneurial persistence increase the evaluations of the program effect by 0.295
(column 4 in Table 17). Persistent entrepreneurs have positive emotions towards
achievement expectancy that may lead them to benefit the programs efficiently in order to
minimize risky and uncertain situations. Therefore, higher levels of insistence, non-giving

up, and continuity to pursue goals may lead entrepreneurs to achieve market success.
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Considering the impact of self-efficacy, it is expected that entrepreneurs who are more self-
efficacious are more likely to release a new product to the market, make the first sale, and

obtain external financing, while to evaluate the contribution of acceleration program lower.

However, the impact of one unit increase in entrepreneurial self-efficacy increases the
likelihood of the new product release to the market by nearly 17%, as expected, while
decreases stronger the likelihood of making the first sale by 36%, contrary to expectations.
The reverse impact of self-efficacy is interesting since both the new product and the first sale
indicates market performance. It is expected that entrepreneurs who are more self-efficacious
are highly competent and willing to achieve success in the market, and thus more likely to
make the first sales, as they are more likely to release new product. Furthermore, the
marginal impact of intention to implement is statistically significant and positive in
predicting the likelihood of obtaining external financing while negative in predicting the
likelihood of new product releases, by partially meeting the expectations (columns 1 and 3 in
Table 17). Accordingly, the impact of one unit rise in the intentions of implementing people
and finance increases the probability of obtaining external financing by approximately 29%
while it slightly decreases the likelihood of new profuct releases by nearly 10%, contrary to

expectations.

Among the control variables, the marginal impact of Type 3 is positive significant on both
the probability of new product releases and obtaining external financing. While startups
locating within an acceleration program in Type 3, rather than Type 2, are approximately
10% more likely to release a new product to the market, are nearly 29% more likely to obtain
angel investment, venture capital investment, or public funding. In other words, locating
within a Type 3 accelerator increases the likelihood of obtaining external financing by
around 19% more than the likelihood of new product releases. The findings on the positive
influence of Type 3 are interesting since acceleration programs belonging to Type 3 offer
limited market-oriented services and access to financing than the programs in Type 2.
Accordingly, the stronger influence of Type 3 on external financing may be related to public
funds because Programs B, K, and L in Type 3 are among the programs advice startups to
apply for public grants. Moreover, the higher consideration of R&D intensity and feasibility
of the proposed entrepreneurial project in selection by the programs in Type 3 may be

influential in determining the performance on new product releases of startups to the market.
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Table 17: Comparing Dependent Variables

Dependent Variables

New Product First Sale External Finance  Program Effect
Marginal effect ~ Marginal effect ~ Marginal effect OLS
1) ) ®) (4)
Control Variables
Location -0.0699 -0.0793 -0.324** 0.207
(0.0508) (0.131) (0.137) (0.254)
Type 1 0.0740 0.0632 -0.208 -0.270
(0.0590) (0.146) (0.158) (0.244)
Type 3 0.0957* 0.0251 0.288** -0.163
(0.0499) (0.131) (0.1312) (0.249)
Independent Variables
Team Characteristics
Causation 0.0295 0.140 0.110 0.765***
(0.0808) (0.135) (0.153) (0.267)
Effectuation 0.0443 0.118* -0.0753 0.0456
(0.0316) (0.0704) (0.0808) (0.126)
Collective-efficacy -0.0851 0.0110 -0.158 -0.0308
(0.0677) (0.126) (0.133) (0.193)
Entrepreneur Characteristics
Passion 0.0795 -0.406** -0.00111 -0.0855
(0.0639) (0.161) (0.150) (0.2112)
Persistence -0.0268 0.135 0.0580 0.295**
(0.0491) (0.0952) (0.0913) (0.133)
Self-efficacy 0.167* -0.360** -0.131 -0.309
(0.0887) (0.167) (0.165) (0.315)
Implement -0.103* 0.160 0.289*** 0.188
(0.0538) (0.106) (0.110) (0.179)

Robust standard errors in parentheses | *** p<0.01, ** p<0.05, * p<0.1

4.25 Robustness Analysis

Besides the individual- level and team-level entrepreneurial characteristic and control
variables employed as main input variables in Table 17, additional variables indicating
demographic, educational, and experiential characteristics of entrepreneurial teams are
obtained from the quantitative data (see Table 12, section 3.4.4). The variables obtained are
the team characteristics frequently studied in the literature and emphasized by the
acceleration programs interviewed. The impacts of all variables described in Table 12 are
examined on all dependent variables. These variables indicate team-level characteristics. To
be clear, the entrepreneurial team indicates the top-management team consisting of founders
of the startup. Employing these variables as main input variables lead to decreases in the

numbers of observations in the main models. Therefore, these variables are employed in
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robustness analysis in order to examine their impact on performance indicators. All of the
variables employed in robustness analysis are included separately (one-by-one) to the models
with controls, individual-level and team-level characteristics. To be clear, the variables
employed in robustness analysis, which are described in Table 12, are included separately to
the probit models demonstrated in columns 1, 2, and 3 in Table 17, and to the OLS model
demonstrated in column 4 in Table 17. The results are summarized in Table 18, where each
cell is the marginal effect of the associated robustness variable.

Team size has a positive and significant impact only on the likelihood of obtaining external
financing. Focusing on the demographic characteristics of the teams, the representation of
female founders in team does not indicate a significant impact on any of the dependent
variables. On the other hand, the average age of the team has a negative and significant
impact on the likelihood of obtaining external financing and on the evaluations of the
program contribution. This result is interesting since it is expected that the higher average
age of the team indicates higher levels of experience within the team which is expected to
increase the performance of startups. Among the educational characteristics of the team, the
representation of founders with engineering background within teams is one of the
characteristics that show the necessary technical knowledge is in the team. Yet, engineer
representation has no statistically significant impact on any of the dependent variables. As
another education-related factor, education level is frequently examined in the literature.
Therefore, the representation of founders with PhD degree (or as PhD students) aims to
examine whether the educational level has an impact on performance. The presence of PhD
degree or PhD student within the team has a positive and significant impact only on the

probability of obtaining external financing.

In addition to the impact of demographic and educational factors, diversity of these factors
are among the most frequently studied characteristics in the literature and among the
characteristics mentioned by interviewed acceleration programs. Therefore, age diversity,
sex diversity, educational background diversity, and educational level diversity are employed
to examine whether team diversity contributes to the performance. However, neither
variables indicating demographic diversity (age diversity and gender diversity), nor

educational diversity perform a statistically significant impact on the dependent variables.

Focusing on variables related to the experience of the team, five different variables are
obtained which are startup experience, industry experience, technical experience, marketing
experience, and managerial experience. In order to examine the impact of experience level,

industry experience, technical experience, marketing experience, and management
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experience are categorized as described in Table 12 (in section 3.4.4). The data on the startup
experience of the founders remain inadequate to create the categorical startup experience
variable because almost all of the teams have a couple of years of entrepreneurship
experience on average. Therefore, | obtain the startup experience as a binary variable to
examine whether the presence of startup experience contributes to performance. However,
the startup experience variable becomes insufficient to predict dependent variables since
95% of the startups in the sample indicate the presence of startup experience within the team.
Accordingly, Table 18 demonstrates the impacts of categorized experience variables on
dependent variables new product, first sale, and external finance. The program effect
dependent variable is excluded from Table 18 since the data cannot identify the effects of

experience variables on the evaluations of the program contribution.

Looking at Table 18, one unit increase in the extensive marketing and managerial experience
variables increases the probability of new product releases to the market. Similarly, one unit
increase in extensive marketing experience of the team, versus zero years of industry
experience, increases the probability of making the first sale by nearly 34% and the marginal
effect of extensive managerial experience, versus inexperience, is positive in predicting the
likelihood of making the first sale. The positive impacts of extensive marketing and
managerial experience are expected since both extensive marketing and extensive
managerial experience bring in business expertise that shapes the market success of the team.
Furthermore, the marginal effect of extensive industry, moderate industry, extensive
marketing, and extensive managerial experiences, rather than zero years of experience in
each, are negative in predicting the probability of obtaining external financing. The negative
impacts are unexpected, yet consistent with the result indicating a negative marginal effect of
the average age of the team on external financing. According to the literature review, it is
expected that teams with higher average age, which indicates higher levels of average
experience of the team, and teams with higher levels of experience are more likely to obtain
angel investment, venture capital investment, and public funding. However, the negative
impact of experience may be related to the level of education when we consider the positive
impact of the PhD degree variable on the possibility of obtaining external financing. The
founders who prefer to do PhD may have limited or no experience of the industry,

marketing, and managerial.

Accordingly, 1 also test the same probit models that include categorical experience variables,
average age, and PhD degree, by changing the dependent variable as investment

performance. The dummy dependent variable investment performance indicates whether the
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startup has received an angel investment or venture capital investment excluding public
support. Probit results on the likelihood of obtaining angel investment or venture capital
investment sustain the similar negative marginal impacts of average age and extensive
industry, marketing, and managerial experience. According to qualitative findings, some of
the acceleration programs indicate that higher levels of experience, which indicate higher
average age of the team, lead to less commitment and dedication that may negatively impact
the startup performance. However, the marginal effect of PhD degree on the likelihood of
obtaining angel investment or venture capital investment becomes negative. Considering
some of the programs advise entrepreneurs to apply public grants, age and education level
are important criteria to obtain monetary support from TUBITAK BIGG program. In order
to benefit from BIGG program, it is required to have an undergraduate or graduate degree
maximum 10 years ago. Accordingly, the increasing age has a negative effect and the

presence of PhD degree has a positive effect can be associated with public funds.

According to these results, it is possible to state that both inexperienced or limited
experienced teams and younger teams are more likely to obtain angel investment, venture
capital investment, or public funding. On the other hand, the positive marginal effect of the
PhD degree on the likelihood of obtaining external financing and its reverse marginal impact
on the angel or venture capital investment performance can be associated with public funds.
The possible explanations of these results are further discussed in Chapter 5. Lastly,
categorical technical experience variable does not have a statistically significant effect on
any of the performance indicators because the technical experience is another factor
indicating that the team has the necessary technical knowledge and expertise, in addition to
technical education. Accordingly, almost all of the acceleration programs interviewed
emphasize the significance of the technical expertise of the teams. However, neither engineer
representation, nor technical experience variables perform a statistically significant impact

on the performance indicators.
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Table 18: Robustness Analysis with Experience Variables

Dependent Variables

New Product

(Marginal effects)

First Sale
(Marginal effects)

External Financing

(Marginal effects)

Extensive industry experience 0.105 0.345 -0.993***
(0.151) (0.287) (0.00632)
Moderate industry experience 0.192 0.142 -0.974%**
(0.175) (0.312) (0.0232)
Extensive technical experience -0.0556 -0.210
(0.134) (0.383)
Moderate technical experience 0.0648 -0.0218
(0.109) (0.358)
Extensive marketing experience 0. 0857* 0.336*** -0.573***
(0.0520) (0.128) (0.128)
Moderate marketing experience 0.112 0.103 0.0648
(0.0685) (0.152) (0.184)
Extensive manager experience 0.0882* 0.356*** -0.538***
(0.0527) (0.126) (0.151)
Moderate manager experience 0.0255 0.201 -0.0331
(0.0668) (0.155) (0.187)

Note : Robust standard errors in parentheses | *** p<0.01, ** p<0.05, * p<0.1| N=89 in each
model | Only statistically significant models at p<0.01, p<0.05, or p<0.1 are demonstrated

Note: | added each type of categorical experience variables (explained in Table 12) separately to
the Probit models represented in columns (1), (2), (3), and OLS model represented in column (4)
in Table 17 as independent dummy variables. Reported results indicate marginal effects of each

experience variable.
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CHAPTER 5

DISCUSSION

This chapter begins with conceptual implications of both qualitative and quantitative
findings. The next section discusses the possible policy implications of the results for the
government and possible practical implications for both accelerators and entrepreneurs. The

final section explains the limitations of this thesis and the future research topics accordingly.

5.1 Conceptual Implications

The selection criteria of acceleration programs allow them to evaluate whether the
accelerator can make a difference to the startup (Hoffman & Kelley, 2012). In line with the
literature, the qualitative findings reveal that the selection criteria of accelerators are grouped
under two selection approaches as idea-oriented and entrepreneur/ team-oriented (Bergek &
Norrman, 2008). Further, the impact of criteria related to the entrepreneur/ team-focused
approach, which indicates entrepreneurial characteristics, becomes stronger than the
considerations of idea quality, market features, and profit potential of an entrepreneurial
project. Among entrepreneur/ team-related criteria, the team itself appears as one of the
critical selection criterion (Pauwels et al., 2016; Smith & Hannigan; 2015). Moreover, there
is a tendency of good teams to be accepted into programs, even if the idea is bad. This
tendency reveals the importance that interviewed acceleration programs place on

entrepreneurial team characteristics.

Throughout the literature review, it is seen that most of the studies focus on entrepreneurial
characteristics at either team level or individual level and such studies intend to analyze
entrepreneurial team characteristics with entrepreneur-focused examinations. In contrast, this
thesis aims at exploring the entrepreneurial characteristics at the individual-level and team-
level separately. Accordingly, this thesis mainly examines the impact of motivational and
behavioral entrepreneurial characteristics at both the individual-level and team-level,
revealed separately in both the qualitative and quantitative analysis, on startup performance.
Considering individual-level and team-level characteristics, qualitative findings indicate that
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acceleration programs put more emphasis on the entrepreneurial team characteristics.
Contrary to qualitative results and the literature, the empirical findings reveal that individual-
level characteristics have greater influences on startup performance. However, this result
supports the main findings of De Mol et al. (2019) indicating that individual-level
motivational and behavioral characteristics lead entrepreneurs to achieve positive outcomes,

rather than team-level characteristics.

The combination of different perspectives, talents, and know-how in entrepreneurial teams
(Eisenhardt, 2013; Vanaelst et al., 2006) causes teams to perform better than solo
entrepreneurs. However, the difference in the intensity and focus of motivational and
behavioral attitudes among entrepreneurs within the team does not maintain the same
positive effect, even causes negative performance outcomes (De Mol et al., 2019).
According to De Mol et al. (2019, p.14), “team members are more likely to become
entrenched in their perspectives in order to reinforce their identities, rather than to be open-
minded in working through differences in perspectives”. In other words, while higher levels
of individual-level attitudes are likely to bring in positive outcomes, it is more likely to harm
team cohesion and raise conflict among team members thus may render negative outcomes.
Therefore, the consolidation of the self-identity and personal values becomes effective on
performance when there is a single founder, rather than an entrepreneurial team. Yet, the
individual-level characteristics indicating motivational and behavioral attitudes do not
perform an overall positive impact on performance, as again being inconsistent with the

qualitative findings.

Quantitative findings reveal that entrepreneurs who have greater passion and self-efficacy
are less likely to make the first sale of the product or service launched. Although these
results are unexpected as to qualitative findings, there are possible explanations provided by
the literature, contrary to the common positive perception on entrepreneurial passion, and
self-efficacy. Recent studies assert that entrepreneurial passion may not have an overall
positive impact and can be harmful when entrepreneurs move away from reality and
awareness because of obsessive passion (Cardon & Kirk, 2015; De Mol et al., 2019).
Likewise, although self-efficacy provides the overall motivational and cognitive advantage
to entrepreneurs, Chen et al. (1998) remind that there is a possibility of going away from
reality when self-efficacy causes overconfidence (Hmieleski & Baron 2008).
Overconfidence harms the effectiveness of entrepreneurs in processes that require
continuous development and learning (Trevelyan, 2008), which are inherent in

entrepreneurship, by causing extreme optimism, unrealistic goals, expectations, and denial of
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poor performance (Feeney et al., 1999; Hmieleski & Baron 2008). This situation is
especially harmful in later entrepreneurial stages such as entrepreneurial strategy
development or operational decision making (Trevelyan, 2008). Accordingly, obsessive
passion and overconfidence may limit entrepreneurs to be aware of market conditions, needs,
and competitors, to discover entrepreneurial opportunities, and to decide and act on time, and
thus to achieve the first sale in the market.

Remembering the importance of team-level characteristics highlighted by acceleration
programs, quantitative results confirm that team-level characteristics affect the program-
related performance of startups. The fact that group of team-level characteristics affect
program-related performance but not market and finance-related performance, means that the
emphasis of programs on team-level characteristics works out for accelerators in practice as
well since they also aim at selecting startups that they can contribute to. Furthermore,
qualitative findings indicate that accelerators primarily intend to select open, flexible,
collaborative, and experimental entrepreneurial teams (indicating effectuation attitude) that
are easy and efficient to work with, rather than conservative and stubborn teams that are less
likely to utilize the program. However, quantitative findings do not confirm that effectuation
attitude affects program-related performance. Moreover, the causation attitude representing
planned attitudes of entrepreneurial teams such as realistic perspective, awareness, and goal-
orientation appear as other critical characteristics considered by acceleration programs.
Accordingly, quantitative findings reveal that entrepreneurial teams that act upon planned
behaviors evaluate the contribution of acceleration programs higher. Both the causation and
effectuation attitudes measured in this thesis are adapted from the scales studied by Chandler
et al. (2011). While the causation attitude is mostly associated with planned behaviors and
actions that managers take against uncertain processes; the effectuation attitude is mostly
associated with experimental, flexible, and unplanned behaviors and actions that
entrepreneurs take to adapt uncertain and risky processes of entrepreneurship (Chandler et
al., 2011).

In the study of Chandler et al. (2011), the causation attitude and effectuation attitude are
considered as two alternative approaches. Although the positive impact of causation and the
insignificance of effectuation partially support the qualitative findings, these results can be
considered as inconsistent with the conceptualization of Chandler et al. (2011). Simply, we
can say that qualitative results show that the causation and effectuation approaches are not
alternative attitudes, but complementary to each other. Considering the conceptualization of

Chandler et al. (2011), we can think that flexible and experimental teams are able to have
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best acceleration outputs since they tend better to keep up with the program, while planned
teams are not able to utilize better from the program as they have already determined future
actions. In contrast, quantitative results reveal that teams with higher causation attitude
evaluate the contribution of the program to their performance more positively. This result
may indicate that causative teams actually utilize better the resources and services provided
because of the planned actions they take to create entrepreneurial opportunities and to
guarantee their progress, by minimizing uncertainties. Accordingly, such teams may evaluate
the contribution of acceleration programs higher as they benefit better the program against
the uncertain and risky processes of entrepreneurship. Therefore, we can say that causation
attitude is also inherent in entrepreneurship since not all processes require adaptation to

uncertainty, but some require precaution to uncertainty.

Regarding results obtained from robustness analysis, there are noteworthy findings on the
influence of average age, education level, team diversity, and team experience. Qualitative
results support the current studies indicating a positive association between team diversity
and performance as diversified perspectives, knowledge, and unique skills coexist together
within a team (Eisenhardt, 2013; Vanaelst et al., 2006). On the other hand, quantitative
results reveal the insignificant relationship between demographic diversity and performance
(e.g. Chowdhury, 2005; Steffens et al., 2012), while they are inconsistent with the literature
specifying the positive effects of educational diversity on performance (e.g. Foo et al., 2005;
Protogerou et al., 2017; Vogel et al., 2014).

Moreover, the presence of a PhD degree within the team has a positive impact on the
likelihood obtaining external finance (including public funds), while it has a negative impact
on investment performance (excluding public funds). Therefore, we can say that the public
funds appear as important entrepreneurial financing options for teams with PhD degree or
PhD student representation. Considering public funds in Turkey focus on high-technology or
R&D based projects, such teams may tend to be more R&D intense or high-technology
focused since the higher education brings in complex specialization and functionality
knowledge which lead to enhanced innovative activities (Foo et al., 2005; Protogerou et al.,
2017; Vogel et al., 2014). Yet, quantitative results reveal the negative impact of average age
and higher levels of experience of teams. The negative impacts of categorical experience
types are consistent with the negative impact of average age, yet inconsistent with the
literature arguing that teams with higher experience are more likely to receive investment
being better at market analysis, utilizing market opportunities, and effective strategy

formulation (Carpentier & Suret, 2015; Hisrich & Jankowicz, 1990). Basically, the results
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indicate that younger teams, who are less experienced accordingly, are better at obtaining
angel investment, venture capital investment, or public funding in Turkey. Further, we also
can relate this situation with the positive impact of the presence of PhD degree since such
teams may have relatively limited experience and be relatively younger than extensively
experienced peers. Accordingly, the public funding appears as a strong source of
entrepreneurial financing in Turkey, especially for younger teams with PhD degree presence
and with limited experience accordingly.

5.2 Policy Recommendations

Quantitative results indicate that factors related to acceleration programs (section 4.2.2.), and
factors related to entrepreneurial teams such as age, education level, and experience
(represented in section 4.2.5.) are among the indicators that affect startup performance in
obtaining external financing. Further, these results are explained with or related to the public
funding factor. For example, the positive impact of Ankara and Type 3 acceleration
programs on obtaining external financing is related to public funds provided by the
government (i.e., TUBITAK). Similarly, public funding appears as the main source of
finance for younger, less experienced teams, or teams with PhD degree representation.
According to these results, it is possible to say that angel investment and venture capital
investment are relatively weaker finance sources for startups, and the public funding is a
relatively stronger source of funding for startups in the Turkish entrepreneurial ecosystem.
Supporting this result, TUBITAK and KOSGEB granted more than 32 Million Dollars of
support in total to 985 idea-stage startups and 983 early-stage startups in 2019
(Startups.watch, 2020). On the other hand, there were 99 startups (none of them are idea-
staged) funded through angel investment or venture capital investment in 2019 equivalent to
103 Million Dollars (Startups.watch, 2020). Although the number of local actors and
mechanisms providing angel investment and venture capital investment to entrepreneurial
firms has increased since 2010, the volume of investment provided to startups is relatively
inadequate to the growth of the ecosystem (Startups.watch, 2020). Especially in the case of
idea-stage and early-stage startup finance the government (mainly through TUBITAK and
KOSGEB) is a main source of entrepreneurial finance in Turkey. Moreover, startups that
need to benefit from the support programs (as acceleration and incubation programs) are
weaker than those that do not benefit from these programs (Yu, 2019). Accordingly, the
startups that do not need to be supported by such programs in the ecosystem are likely to get
the majority of angel or venture capital investments. Therefore, public funding may become

the main source of financing for startups in such programs.
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If we focus on the current investment actors and mechanism other than the government, it is
possible to say that there is a market failure in which angel and venture capital investing
remain insufficient for the entrepreneurial ecosystem. In such an ecosystem, government
intervention by financial policy instruments (Borras & Edquist, 2013) to deal with market
failure serves on the purpose (Metcalfe, 2005). However, an ecosystem where the role of the
government as the main source of entrepreneurial financing can undermine the development
of the startup investment market is not sustainable. Therefore, the government should ensure
the development of the dynamic investment market, through regulatory policy instruments
(Borras & Edquist, 2013) functioning as a facilitator, rather than a fixer (Mazzucato, 2011).
The government agencies currently provide privileges and monetary subsidies for private
investors. For example, the angel investor certification has been provided by the Ministry of
Treasury and Finance since 2013 and currently, there are more than 500 accredited angel
investors benefiting from tax incentives in equity investments (Startups.watch, 2020).
Further, regulatory policy instruments for the establishment of venture capital funds have
been developed in 2018. Tech-InvesTR is the venture capital funds support program
functioning as a financial policy tool established by the cooperation of TUBITAK and the
Ministry of Treasury and Finance (Startups.watch, 2020). There are currently 5 venture
capital funds supported by this program?®. Although such policy tools reduce the uncertainty
within the ecosystem by facilitating the increase in the private entrepreneurial investment
actors and mechanisms, remains insufficient to create a risky and competitive environment
that allows the creation of a dynamic investment market. Therefore, the government should
first undertake the equity investor role to enable the creation of the necessary risky and
competitive investment market (Mazzucato, 2011). After the creation of a dynamic
investment market, the establishment of soft policy instruments is recommended, such as
networking or competitions, to ensure the maintenance of risky and competitive

environment.

In addition to mechanisms undertaking the main investor role, such as angel investors or
venture capital investors; it is also important that the public (the citizens) is included in the
ecosystem as small investors. Crowdfunding is such a mechanism in which entrepreneurs are
able to obtain capital from the public, as an alternative to traditional venture capital
investment mechanisms (Mollick, 2014). The legal infrastructure of equity-based
crowdfunding has been started to form recently in Turkey, yet still in its infancy. However,

in order to ensure the trust between startups, the public, and the crowdfunding platforms, the

9 Source: https://www.hmb.gov.tr/duyuru/tech-investr-programi-kapsaminda-yapilan-basvurulara-
iliskin-duyuru accessed on 07.08.2020.
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government’s legal regulations and promotional practices that will make these platforms
transparent are required. Therefore, a policy mix aiming at both the establishment of
regulatory, financial, and soft policy tools (Borras & Edquist, 2013) would facilitate the
entry barriers for both crowdfunding platforms as an intermediary to the investment, public
as the funder and platform user, and the entrepreneurial projects to be proposed in the
platforms. For example, the government could provide tax incentives, subsidies, and credit
facilities to both agents to boost the initial investment environment, through financial policy
tools. In addition, ensuring the collaboration between crowdfunding platforms and
acceleration programs through soft policy instruments may allow the acceleration programs
to offer broader access to investors.

Returning to direct monetary supports provided by TUBITAK and KOSGEB, public
supports in Turkey have the high-technology orientation or focus on R&D based
entrepreneurial projects as mentioned before. Although qualitative findings indicate that
most of the acceleration programs are oriented towards projects whose R&D process is
finished or short, whose prototype is ready, and whose rapid time to market is possible,
quantitative results reveal that public funds aimed at supporting R&D projects are the
strongest source of external finance for startups. The fact that governmental supports are the
most active source is expected due to the insufficient investment market in the Turkish
entrepreneurial ecosystem, but it does not serve the purposes of accelerators in terms of
criteria related to the entrepreneurial project mentioned. In other words, public funds
supporting R&D activities provided by governmental agencies such as TUBITAK and
KOSGEB do not serve the needs of startups that are close to launching to the market.
Considering the needs of such startups the establishment of new or revised public supports
having market criteria intensity will increase the number of startups that can achieve the new

product releases to the market or make the first sale of the product launched.

To be clear, the government could establish new financial policy tools (or revise the existing
supports) aiming to support market entry or market activities of later-stage startups that have
already complete the R&D process and need to be funded to operate in the market. Different
than the TUBITAK BIGG support program, the new financial policy tool could focus on
supporting the startups with little monetary supports for shorter terms. The short-term
financial support having stronger market-focused criteria such as customer segmentation or
competitor analysis, rather than R&D-focused criteria, may allow idea generating startups to
overcome the barriers to operate and progress in the market. In that way, entrepreneurial

activities could be enhanced and the survival of startups can be strengthened. Although such
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financial policy tools enable to boost market survival and viability of startups initially, such
an intervention of government by direct monetary support is not sustainable. In fact,
although the investments of the existing actors and mechanisms in the ecosystem are
insufficient, almost all of these investments fund less risky projects that have short time-to-
market, have completed the R&D process, and operate in familiar markets. Thus, prolonged
financial supports may lock the entrepreneurial ecosystem into the startups and ideas that are
less risky, have short time-to-market, and suitable for fast commercialization.

Accordingly, there are limited mechanisms and actors supporting R&D intense, innovative,
or high-technology entrepreneurial projects other than public funds in the current
entrepreneurial ecosystem in Turkey. Such projects apply to public funds through various
mechanisms connected to TTOs or technoparks within universities. The shutdown of
TEKMERSs, which function similar to incubation mechanism, reveals the tendency of
acceleration-oriented supports for later staged startups that are less risky and more likely to
achieve market success. Thus, startups, those are not ready to be accelerated yet, struggle in
financing R&D and commercialization. Therefore, the creation of such mechanisms, similar
to TEKMERs, aimed at supporting R&D, innovation, and high-tech intense projects could
ensure the ecosystem function in balance. In an ecosystem where public support is the main
source of funding innovative and entrepreneurial activities, mechanisms similar to
TEKMERSs enabling enhanced university-industry-government cooperation could help to
develop and generate actors and mechanisms to support innovative and entrepreneurial
activities. The creation of such mechanisms through regulative and financial policy
implementations of government support the transformation of research outputs produced in

universities into advanced technologies required by the industry.

Considering recent research on the entrepreneurial ecosystems, whether the system we refer
to as the Turkish entrepreneurial ecosystem is an “ecosystem” is quite open to discussion.
According to Stam and Spigel (2016), framework and systemic conditions are two main
components of an entrepreneurial ecosystem that mutually feeds entrepreneurial activities
and value creation. World Economic Forum (2013) describes accessible markets, human
capital, financing, support systems, regulatory infrastructure, education, major universities as
catalysts, and cultural support as key components of entrepreneurial ecosystems. While
framework conditions consist of legal and physical infrastructure, institutions, accessible
markets, culture, and demand; networks, leadership, financing, human capital, knowledge,
education, and support mechanisms are among the elements of systemic conditions (Stam &

Spigel, 2016; WEF, 2013). Considering the current state of framework conditions in Turkey,
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the lack of developed legal and physical infrastructure, the inadequacy of almost all actors
and mechanisms to adopt entrepreneurship culture, especially the inefficiency and lack of
informal institutions such as NGOs, and the presence of barriers to access markets are
striking.

Although large human capital and the increasing number of actors and mechanisms for
funding and supporting entrepreneurship in Turkey create advantages, lack of quality is
problematic. The compromise on the quality of key systemic elements in Turkey limits to
take advantage of the human capital potential and growing support and funding mechanisms.
Focusing on quantity, rather than quality limits the adoption of entrepreneurship culture by
startups, actors, and mechanisms. The fact that entrepreneurs rather than firms are the key
actor, startups at the center as distinct from small, medium, and large enterprises, and
prioritize the focus on entrepreneurial knowledge, besides the market and technical
knowledge in an entrepreneurial ecosystem (Stam & Spigel, 2016) describes the focus and
nature of solid entrepreneurship culture that is an important component of entrepreneurial
ecosystems. Yet, there is no such a perspective, necessary infrastructure, and sufficient
conditions in Turkey to create and adopt the entrepreneurship culture. In that sense, one of
Turkey's key failures is inconvenient conditions for the adoption of the entrepreneurship

culture.

It would be more efficient to focus on the formation and sustainability of entrepreneurial
ecosystems after the establishment and development of a solid entrepreneurship culture,
which is one of the core elements of an entrepreneurial ecosystem. Achieving active
interaction and cooperation between the state, industry, and universities, which are the main
actors of innovation systems, can lay the groundwork for the establishment of
entrepreneurship culture in Turkey. Nevertheless, it should not be forgotten that even the
effective interaction and cooperation of the main actors required for the proper functioning
of the innovation system in Turkey is insufficient. For this reason, the necessary dynamic
interaction and collaboration between the government, universities, and industry, which are
responsible for the adoption of entrepreneurship culture in Turkey, should be ensured. In
addition, establishing and sustaining the entrepreneurship culture is the responsibility of also
NGOs in industrialized economies having well-functioning national innovation systems.
Therefore, another important factor is the activation of civil society organizations and NGOs

that can initiate the creation and spread of entrepreneurship culture in the society.
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5.3 Practical Implications

There are inconsistencies between guantitative and qualitative findings. First, assuming that
presence of an entrepreneurial team (rather than a solo entrepreneur) lead to better
performance outputs, accelerator programs focus more on team-level characteristics.
However, quantitative results reveal that entrepreneurial team characteristics do not have
significant impact on the likelihood of new product releases, making the first sale, and
obtaining external financing that determine the venture as well as accelerator success. At this
point, acceleration programs should review their selection criteria that tend to select ventures
with entrepreneurial teams, but could consider selecting individual entrepreneurs as well.
The main reasons behind the emphasis on the entrepreneurial team are the presence of
diverse perspectives, different knowledge stocks, particular skills, as well as the
insufficiency of a single person for all tasks. Accordingly, acceleration programs can
maintain the team orientation by distinguishing the selection criteria of top-management
teams and non-top-management teams of the startups (Yusubova et al., 2019). This
distinction makes programs also possible to select promising ventures with a single founder,
but also with the non-management team in which multiple members having different

perspectives, skill sets, and knowledge stocks can function efficiently.

The significant contribution of the accelerator type on the market-related performance and
obtaining external investment reveals the importance of idea-oriented selection criteria that
are stated as less important than entrepreneur/ team-related criteria. Most of the programs in
Type 3 function similar to incubation programs that consider the characteristics of
entrepreneurship project (i.e., the idea, market, innovativeness) in selection more than the
entrepreneurial characteristics. Therefore, the impact of locating in a Type 3 program reveals
the advantage of considering R&D intense entrepreneurial projects in selection and
determines the market success and external financing performances of startups. Further, the
consideration of R&D intensity by such programs enables them to have more startups
publicly funded. In addition, it is possible to state that the acceleration programs in Type 1,
which offer startups to access to investors, are not actually able to fulfill this function
effectively. In addition to the inadequacy of the investment climate, we can say that access to
investors is not among the priorities of such acceleration programs since they already make
small capital partnerships with selected ventures. However, in order to feed the market for
investment, accelerators should provide more investor-oriented services to startups, to
organize various activities to increase interactions with investors, and to increase the number

of private investors as mentors.
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Although qualitative findings show that programs in Type 2 have a careful selection
mechanism, guantitative results suggest that programs in Type 2 do not contribute to startup
performance in practice. Accordingly, it is possible to say that the programs in Type2 are not
as selective as they mention in practice, that is, they do not place particular importance on
the quality of the startups as much as they indicate. Quantitative findings support the
conclusion that the programs in Type 2 compromise the quality of the startup they select; as
such programs do not contribute any of the performance indicators. The fact that these
programs accept a large number of startups brings along the results of the startup quality loss
and thus the failure of these startups to perform well. According to these findings, it is
important that the programs in Type 2 both reduce the participant quotas and review the
selection criteria. The formation of a more careful selection mechanism is expected to fewer
the number of participants and higher the quality of admitted startups. Therefore the services
provided could be used more efficiently by the selected startups, and thus such programs

could contribute to the startup performance.

Furthermore, passion and self-efficacy are the individual-level characteristics negatively
affecting the likelihood of making the first sales. In light of the literature, the reasons behind
the negative impact are obsessed passion (Cardon & Kirk, 2015; De Mol et al., 2019) and
overconfidence (Chen et al., 1998; Hmieleski & Baron 2008). The presence of excessive
levels of these attitudes may limit entrepreneurs to be aware of market conditions, needs, and
competitors, to discover entrepreneurial opportunities, and to decide and act on time, and
thus to achieve positive outcomes. Therefore, it is important for entrepreneurs to be aware
that positive emotion intensity provides both motivational and behavioral advantage (Cardon
& Kirk, 2015; Chen et al., 1998; De Mol et al., 2019), but excessive attitudes can lead to
negative performance outcomes (De Mol et al., 2019; Hmieleski & Baron 2008; Trevelyan,
2008). Regarding team- level characteristics, results reveal that teams who are more aware,
realistic, and goal-oriented are likely to perform better within the program. This result is
important since some of the acceleration programs interviewed prioritize the teams that are
more flexible, open, and experimental. Entrepreneurial teams should consider that
acceleration programs demand the ability of experimentation, flexibility, and openness; but
also that awareness, goal orientation, and realistic perspective contribute to their

performance.
5.4 Limitations and Future Research

One of the main limitations of this research is the limited number of observations employed

in the quantitative part. The unfilled questions by startups limited obtaining higher

92



observations, and thus the quantitative findings. There may be cultural reasons that Turkish
startups do not want to provide their data on financial or operational performance. Therefore,
the performance indicators do not indicate growth or actual numbers; rather indicate the
categories that represent performance. Future research could consider this and try to collect
actual data. Additionally, the indicators on market-related performance employed in the
quantitative part can be revised with indicators focusing on earlier performances of ventures
since the sample consists of early-stage startups located in accelerators. Therefore, future
research could employ different performance indicators focusing on the creation of
entrepreneurial opportunities, entrepreneurial decision-making, or interactions with investors

to explain better the startup performance with entrepreneurial characteristics.

Another limitation of the small number of observations is not being able to apply
Confirmatory Factor Analysis (CFA) to the program effect dependent variable and all
entrepreneurial characteristics measured by five-point Likert scale questions. Further, it
limits to employ more input variables indicating competence-related entrepreneurial
characteristics and especially additional control variables. Small sample also limits the
examination of the mediation effect of some entrepreneurial characteristics, for example
focusing on passion as the mediator between persistence and self-efficacy relationship as
studied by Cardon & Kirk (2015).

There are high correlations among independent variables representing entrepreneurial
characteristics. Thus, the models employed in the quantitative part could not provide
decisive results to explain the impacts of groups of individual and team level characteristics
and to differentiate the impact. The fact that both accelerator managers and the startups could
not differentiate similar entrepreneurial characteristics, such as passion and persistence or
self-efficacy and intention to implement, might lead to confusion in exploring
entrepreneurial characteristics and explaining them as in the form of highly correlated
variables. Therefore, future research could focus on distinct entrepreneurial characteristics
rather than similar and correlated characteristics such as passion, persistence, and self-
efficacy. The individual-level characteristics and team-level characteristics are not
representing the same attitude at both levels in the quantitative part. For example, passion is
an entrepreneur characteristic and there is not a team-level passion or passion diversity
indicating the impact of passion at both levels. Therefore, the measurement of each
entrepreneurial characteristic both at the individual and team level could bring in better
examinations. Future research could consider the measurement of the attitudes at both levels,

and make the comparisons and explanations accordingly.
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Considering the negative impacts of passion and self-efficacy characteristics revealed in the
guantitative part, similar empirical analyzes should be employed with variables indicating
degrees of these attitudes. Therefore, obtaining the impact of the degree of attitudes would
lead to better understanding and explain the reason behind the negative impacts. For
example, an examination aimed at explaining the particular impacts of low passion, medium
passion, high passion, and obsessive passion would able to sufficient to explain such a
negative impact. Therefore, analyzing the differences in the degrees of both individual-level
and team-level characteristics in future studies will provide better explanations for
assumptions made in this thesis and in the literature.
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B. QUESTIONNAIRE FORM

. Sabanc

Universitesi

ODTU
METU

KULUCKA VE HIZLANDIRMA PROGRAMLARI START-UP ARASTIRMASI

Kulugka ve hizlandirma programlarinin sayisinda ve bu programlara bagvuran ve dahil olan start-up
sayilarinda son yillarda ciddi oranda artis yasanmaktadir. Ozellikle teknoloji start-up’larinin durumlari
ve lilke ekonomisine saglayacaklari potensiyel katki g6z oniinde bulunduruldugunda bu tiir programlara
dahil olan start-up’larin ve start-up’lar ile kulucka/hilandirma programlari arasindaki iliskinin
arastirilmasi 6zel bir 6nem tagimaktadir. Bu arastirma kulugka / hizlandirma programlarinin i¢inde halen
yer alan ve / veya bu programlarin siiresini tamamlamis / mezun olmus start-up’lar1 daha iyi anlamayz,
programlar ile start-up’lar arasindaki iliskiyi ve programlar tarafindan hayata gegirilen uygulamalarinin
start-up’lara katkisini incelemeyi hedeflemektedir.
Bu anket c¢alismasi, “Girigsimcilik desteklerinde se¢im siireglerinin incelenmesi ve segim -
performans iligkisinin analizi: Tirkiye'de kulucka ve hizlandirma programlari 6rnegi” basligini tasiyan
ve TUBITAK tarafindan “115K204” proje numarasi ile desteklenen arastirma projesi kapsaminda
kulugka ve hizlandirma programlarina su an dahil olan ya da daha 6nce bu programlari tamamlayan
start-up’lar ile yapilmaktadir.
Anketi olusturan sorulari cevaplamak yaklasik 30 dakikanizi alacaktir. Elde edilecek veriler
KESINLIKLE GIZLI tutulacak, girisiminize iliskin bilgiler kimseyle paylasilmayacak ve elde edilen
bilgiler sadece bilimsel arastirma, analiz ve makalelerde kullanilacaktir.

Yardimlariiz i¢in simdiden tesekkiir ederiz.

Sorulariniz icin bizlerle iletisim kurmaktan liitfen ¢cekinmeyiniz
Yrd. Do¢. Dr. Berna BEYHAN

Sabanci Universitesi

Yonetim Bilimleri Fakiiltesi
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bernabeyhan@sabanciuniv.edu
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START-UP ILE iLGIiLi GENEL SORULAR

1. Firmamz kurdunuz mu?

[1 Evet ] Hayr

2. Kulugka / hizlandirma programini tamamladiniz mi?

] Evet ] Hayr

3. Birden fazla kulucka/hizlandirma programina katildiniz mi1?

1 Evet [] Hayr

4. Tamamladiginiz ya da halen devam ettiginiz kulugka/hizlandirma programini / programlarini
yazimiz.

5. Firmanin su anki adresi kulucka / hizlandirma programinin yiiriitiildigli adresten farkli m1?

] Evet ] Hayr [JFirma heniiz kurulmadi

6. Girisimcilik ekibi kag¢ kisiden olusmaktadir?
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7. Girisim ekibindeki kurucu ortaklar i¢n liitfen asagidaki sorular cevaplayiniz.

Kurucu 1 Kurucu 2 Kurucu 3 Kurucu 4
Yas
Cinsiyet [ ]Kadn [ ]Kadn [ 1Kadm [ ]Kadm

[ ]Erkek [ ]Erkek [ ]Erkek [ ]Erkek
Egitim [ ]Lisans [ ]Lisans [ ]Lisans [ ]Lisans
durumu [ ] Yiksek [ ] Yiksek [ ] Yiksek [ ] Yiksek

Lisans Lisans Lisans Lisans

[ 1 Doktora [ 1 Doktora [ 1 Doktora [ 1 Doktora
Kurucu [ ]Evet [ ]Evet [ ]Evet [ ]Evet
egitimine [ ]Hayrr [ ]Hayrr [ ]Hayrr [ ]Hayrr
devam
ediyor mu?
Lisans [ ] Sosyal Bil. [ ] Sosyal Bil. [ ] Sosyal Bil. [ ] Sosyal Bil.
egitiminin [ JFenBil. [ ]FenBil. [ ]FenBiIl [ ]FenBil

alindig1 alan

[ ] Mihendislik

[ ] Mihendislik

[ ] Miihendislik

[ ] Mihendislik

Lisans iistii
egitiminin
alindig1 alan

[ ]Sosyal Bil.
[ ]FenBil.
[ ] Mihendislik

[ ]Sosyal Bil.
[ ]FenBil.
[ ] Mihendislik

[ ] Sosyal Bil.
[ ]FenBil.
[ ] Miihendislik

[ ] Sosyal Bil.
[ ]FenBil.
[ ] Mihendislik

Sektor
deneyimi
(yiD)

Teknik
alandaki i
deneyimi
(y1h)

Satis-
pazarlama
deneyimi
(y1h)

Yoneticilik
deneyimi
(y1h)

Girisimcilik
deneyimi
(y1h)

8. Start-up ekibinize kulugka/hizlandirma programina girdikten sonra yeni bir ortak katildi mi1?

[] Evet ] Hayir

9. Katildiysa asagidaki kararlarda kulucka program yoneticilerinin yonlendirmeleri ne 6l¢iide
etkili oldu?
(1 = Hig etkili olmadi, 2= Etkili olmadi, 3. Ne etkili oldu ne de olmadi, 4= Etkili oldu, 5=
Cok etkili oldu )

Yeni bir kiginin ekibe dahil edilmesi kararinda

Bu kisinin bulunmast ve secilmesinde
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10. Asagidaki ifadeleri start-up ekibinizi goz oniinde bulundurarak degerlendiriniz

EVET

HAYIR

Kurucu ortaklardan en az biriyle sirketi kurmadan dnce birlikte galigtim.

Kurucu ortaklardan en az biri start-up kurmadan 6nce de arkadagimdi.

11. Girisimeilik siirecinizi goz 6niinde bulundurdugunuzda asagidaki ifadelerin sizi ne 6lgiide

ifade ettigini belirtiniz.

(1= Hig etmiyor, 2= Etmiyor, 3=Ne ediyor ne etmiyor, 4= Ediyor, 5= Cok ediyor)

1

2

3

Heniiz karsilanmamig miisteri/kullanict ihtiyaglarinin ¢6ziimii i¢in yeni
yontemler bulmak heyecan vericidir.

Var olan iiriinlerin / hizmetlerin nasil daha iyi bir hale getirilebilecegini
bulmak beni motive eder.

Yeni firsatlar kesfetmek icin pazari arastirmak beni gercekten
heyecanlandirir.

Problemlere yeni ¢oziimler gelistirmek kisiligimin énemli bir
pargasidir.

Yeni bir sirket kurmak beni heyecanlandirir.

Kendi sirketimin sahibi olmak bana enerji verir.

Bir isin kurucusu olmak kisiligimin 6nemli bir parcasidir.

Uriinlerimi / hizmetlerimi pazarlamak i¢in dogru insanlar1 bulmaktan
gercekten hoslanirim

Benim isim i¢in ¢alisacak dogru insanlar1 bir araya getirmek heyecan
vericidir

Start-up firmamiz1 daha iyiye gétiirmek i¢in kendimi ve galisanlarimi
daha iyisini yapmaya zorlamak beni motive eder.

Start-up firmayi biiyiitmek ve gelistirmek kigiligimin 6nemli bir
parcasidir.

GIRISIMCILIK TUTKUSU, BAGLILIK VE OZ YETERLILIK

12. Girisimcilik siirecinizi goz 6niinde bulundurdugunuzda asagidaki ifadelerin sizi ne 6lglide

ifade ettigini belirtiniz.

(1= Hig¢ etmiyor, 2= Etmiyor, 3=Ne ediyor ne etmiyor, 4= Ediyor, 5= Cok ediyor)

1

2

31415

Digerleri bana karsi ¢iksa da zor projeler iizerinde ¢alismaya devam
ederim.

Digerleri biraksa bile ben ¢aligmakta 1srar ederim.

Isim ne kadar zor olsa da pes etmeyecegim
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13. Girisimecilik siirecinizi goz onlinde bulundurdugunuzda asagidaki ifadelerde belirtilen

yeteneklerin size ne derece uygun oldugunu diistiniiyorsunuz?

(1= Hi¢ uygun degil, 2= Uygun degil, 3=Ne uygun ne degil, 4= Uygun, 5= Cok uygun)

1121345
Bir iiriin / hizmet i¢in yeni bir fikir bulmak (beyin firtinas1 yapmak)
Yeni bir iirlin / servis i¢in ihtiyaci belirlemek
Miisteri ihtiyag ve isteklerini tatmin eden bir iiriin tasarlamak
Yeni bir {irlin / servis i¢in miisterinin taleplerini tahmin etmek
Yeni bir {irlin / servis i¢in rekabetci bir fiyat belirlemek
Isime baslayabilmek igin gerekli baslangig (start-up) fonlarini ve isletme
sermayesini tahmin etmek
Yeni bir {irlin / servis i¢in etkili bir pazarlama / reklam kampanyasi
tasarlamak
14. Girisimcilik siirecinizi goz 6nlinde bulundurdugunuzda asagidaki ifadelerde belirtilen
yeteneklerin size ne derece uygun oldugunu diisiiniiyorsunuz?
(1= Hig¢ etmiyor, 2= Etmiyor, 3=Ne ediyor ne etmiyor, 4= Ediyor, 5= Cok ediyor)
112|3|4)|5

Yeni bir is i¢in vizyonuma ve planlarima inanan ve onlarla 6zdeslesen
diger kisileri kazanmak

Bilgi ve enformasyon edinmek amaciyla bagkalariyla iletisim kurmak

Is fikirlerimi agik ve net olarak anlatmak

Calisanlar1 denetlemek.

Calisanlar1 ise almak

Isimdeki ¢alisanlara gorev ve sorumluluk atamak

Giindelik problemler ve krizlerle etkili bir sekilde basa ¢ikmak

Calisanlarima ilham vermek, cesaretlendirmek ve motive etmek

Calisanlarimi yetistirmek

Isimin mali kayitlarin1 organize etmek ve devamliligini saglamak.

Isimin finansal varliklarini yonetmek

Mali bilangolar1 okumak ve yorumlamak
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15. Girisimecilik ekibinizi ve ortaklasa yaptiklarinizi goz dniinde bulundurdugunuzda asagidaki
ifadelerin size ne derecede uygun oldugunu belirtiniz.
(1= Hi¢ uygun degil, 2= Uygun degil, 3=Ne uygun ne degil, 4=Uygun, 5= Cok uygun)

1121345

Firsatlar1 uzun donemli analiz ettik ve bize en iyi getiriyi saglayacagini
diisiindiigiimiiz firsat1 segtik.

Kaynaklardan ve yeteneklerden en iyi sekilde faydalanacagimiz bir
strateji gelistirdik.

Hedef pazarlari arastirdik ve sectik, ve anlamli bir rekabet analizi yaptik

Is stratejileri tasarladik ve planladik.

Hedeflere ulastigimizdan emin olmak icin kontrol siirecleri organize ettik
ve uyguladik.

Yapmak istedigimiz sey i¢in acik ve tutarli bir vizyonumuz vardi.

Uretim ve pazarlama ¢aligmalarimizi tasarlayip planladik.

Bu isi faaliyete gecirmek i¢in kullandigim nihai iiriin / hizmet orijinal
konseptime/fikrime olduk¢a benziyordu.

Karar verme siirecimiz biiyiik 6l¢iide beklenen getiriler tarafindan
yonlendirilmektedir.

16. Girisimecilik ekibinizi ve ortaklaga yaptiklarinizi g6z niinde bulundurdugunuzda agagidaki
ifadelerin size ne derecede uygun oldugunu belirtiniz.
(1= Hi¢ uygun degil, 2= Uygun degil, 3=Ne uygun ne degil, 4= Uygun, 5= Cok uygun)

112345

Bu isi faaliyete gecirmek i¢in kullandigim nihai iiriin / hizmet orijinal
konseptimden / fikrimden oldukga farkliydi.

Girisimcilik siirecine ilk bagladigimizda, bu siirecin nasil
sonuglanacagini gormek/ tahmin etmek imkansizdi.

Yaptigimiz isin (iiriin‘hizmet) yeni firsatlar ortaya ciktikca
degismesine / doniismesine izin verdik

Elimizdeki kaynaklar1 ve imkanlar1 degerlendirdik ve farkli secenekler
hakkinda diisiindiik.

Farkli {irtin / hizmetler ve / veya is modelleri ile deney yapti

Cok esnek bir sekilde bagladik ve beklenmedik firsatlar ortaya ¢iktikca
onlardan yararlanmaya g¢alistik.

Belirsizligi azaltmak amactyla miisteriler, tedarikgiler ve diger
organizasyon ve kisilerle azimsanmayacak sayida anlagmalar yaptik.
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17. Girisimeilik ekibinizi ve ortaklasa yaptiklarinizi g6z 6niinde bulundurdugunuzda asagidaki
ifadelerin size ne derecede uygun oldugunu belirtiniz.
(1= Hi¢ uygun degil, 2= Uygun degil, 3=Ne uygun ne degil, 4=Uygun, 5= Cok uygun)

1 /23415

Mevcut kaynaklarimizi kullanarak, yeni sorunlara uygulanabilir
¢oztimler bulma kabiliyetimiz oldugundan eminiz.

Mevcut kaynaklarimizla, genis gesitlilikteki sorunlarla bagkalarindan
daha iyi sekilde bag edebiliriz.

Yeni bir probleme veya firsata yanit vermede faydali olabilecek gibi
goriinen mevcut herhangi bir kaynagi kullaniriz.

Yeni sorunlar veya firsatlar ile ugrasirken, uygulanabilir bir ¢6ziim
bulacagimiz1 varsayarak harekete geceriz.

Yeni sorunlarla, kendi mevcut kaynaklarimiz ile ucuza edinebilece-
gimiz diger kaynaklarin bir kombinasyonunu kullanarak ugrasiriz.

Sasirtict gesitlilikteki yeni sorunlarla kendi mevcut kaynaklarimizi
birlestirerek ugrasiriz.

Yeni sorunlarla karsilastigimizda, kendi mevcut kaynaklarimizdan
uygulanabilir ¢oziimleri bir araya getiririz

Yeni sorunlarin iistesinden gelmek icin, 6ziinde bu sorunlarin
iistesinden gelmek iizere tasarlanmamis olan kaynaklari birlestiririz.

INOVASYON VE PAZARA CIKMA HIZI
18. Sektdriiniiz i¢in tamamen yeni olan bir {irlin / hizmet mi saglayacaksiniz?
] Evet []Hayir

19. A. Eger tamamen yeni degilse, sagladiginiz tirtin/hizmet diger firmalarin daha 6nce sundugu
iriin/hizmetlerle karsilastirildiginda 6nemli 6lgiide gelistirilmis midir?

] Evet []Hayr

B. Uriin tiim diinya i¢cin mi yoksa sadece aktif olacaginiz sehir/bdlge/iilke icin mi tamamen
yenidir?

] Aktif olunan yerlerde yeni ] Tiim diinyada yeni
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20. A.Diger firmalarin tamamen ihmal ettigi miisterilere veya hedef pazarlara m
odaklanacaksiniz?

] Evet [JHayir
B. Miisteri ve hedef pazar se¢imleriniz diger isletmelerin uyguladigindan belirgin derecede
farkli m1?
] Evet ] Hayir
C. Bu, diger firmalarin hi¢birinin odaklanmadig1 ya da diger firmalarin ¢ogunun hizmet
vermekte basarisiz oldugu miisterilere odaklanacaginiz anlamina mi geliyor?

[1 Cogu firmanin hizmet vermekte basarisiz oldugu miisteriler
[] Hig bir firmanin odaklanmadig1 miisteriler

21. Pazara ¢ikma / miisteri ile bulugma siirenizi g6z 6niinde bulundurdugunuzda asagidaki
seceneklerden size en uygun olanini isaretleyiniz.

[] Hedefledigimiz zamandan ¢ok daha dnce
[] Sektor ortalamasindan daha hizh
[] Bekledigimizden ¢ok daha hizh

[ Tipik iiriin gelistirme siiresinden daha hizh

KULUCKA / HIZLANDIRMA PROGRAMI ILE iLISKIiLER

22. I¢inde bulundugunuz ya da tamamladiginiz kulucka / hizlandirma programu ile
iliskinizi gozoniinde bulundurdugunuzda asagidaki ifadelerin bu iliskiyi ne derece ifade
ettigini belirtiniz.

(1= Hig¢ etmiyor, 2= Etmiyor, 3=Ne ediyor ne etmiyor, 4= Ediyor, 5= Cok ediyor)

112 /3|45

Isle ilgili sorunlar1 program yiiriitiiciileri ile 6zgiirce konusmak
konusunda rahat hissederim ve onlarin her zaman beni
dinlemek istediklerini bilirim.

Sorunlari, program yiiriitiiciileri ile paylasirsam, yapici ve
onemseyen sekilde karsilik vereceklerini bilirim.
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23. Bulundugunuz kulucka / hizlandirma programim goéz éniinde bulundurdugunuzda,
program icindeki girisimciler acisindan asagidaki ifadelerin ne 6l¢iide uygun oldugunu
belirtiniz.

(I=Hi¢ uygun degil, 2= Uygun degil, 3=Ne uygun ne degil, 4= Uygun, 5= Cok uygun)

112 3]4]5

Program yiiriitiiciileri, katilimcilara islerini nasil yapacaklarina
karar vermeleri konusunda 6zgiirlikk ve bagimsizlik verilir.

Girigimciler, atilacak bir adimin onlar i¢in en iyisi oldugunu
diistiniiyorlarsa, program yiiriitiiciileri onlara yalniz basina
davranma yetkisi ve sorumlulugu verir.

24. icinde yer aldiginiz kulucka/mzlandirma programim goz éniinde bulundurdugunuzda,
asagidaki ifadelerin kulucka/hizlandirma programina ne 6lciide uygun oldugunu
diigiiniiyorsunuz?

(1= Hi¢ uygun degil, 2= Uygun degil, 3=Ne uygun ne degil, 4=Uygun, 5= Cok uygun)

1123|415

Programin her bir katilimci i¢in standart prosediirleri vardir.

Program yiiriitiiciileri her bir katilimct i¢in verilen hizmetlerin
sunulma seklini degistirir.

Her bir katilimeiya sunulan hizmetler benzerdir

Program yiiriitiiciileri bir hizmet gelistirmeden Once start-up’a
ihtiyaglar1 konusunda danisir.

Her bir katilimcinin ihtiyaglar1 6nceden fark edilerek bu
ihtiyaclara en uygun hizmetler saglanir.
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25. A. I¢inde yer aldigimz ya da tamamladigimiz kulugka/ hizlandirma program asagida
siralanan hizmet yeterliliklerini ne 6l¢iide saglamaktadir.

(1= Hi¢, 2= Nadiren, 3=Bazen, 4= Sk, 5= Cok sik)

Katilimeilara idari destek hizmetlerine erigim saglama

Katilimcilara yonetimsel bilgi/ uzmanliga erisim saglama

Katilimcilara sermaye kaynaklarina erisim saglama (6r. Risk
sermayedarlar1, melek yatirimer).

Katilimcilara avukatlara erisim saglama (hukuk danismanti).

Katilimcilara muhasebecilere erigim saglama (finansal
danigman).

Katilimcilara danigmanlara erisim saglama

Katilimeilara akil hocalarina (mentdr) erisim saglama

Katilimcilara pazarlama uzmanlarina erisim saglama

Katilimcilara yerel {iniversite irtibatlarina erigim saglama

Katilimcilara misterilere erisim saglama

Katilimcilara tedarikgilere erisim saglama

Katilimeilara firma aglarina erisim saglama

Katilimeilara kamu fonuna erigim saglama

Katilimeilara yiiksek kaliteli girisimeilik egitimlerine erigim
saglama

Katilimcilara uluslararasi pazarlara ve uzmanliga erisim
saglama
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B. Iginde yer aldiginizya da tamamladigimz kulugka / hizlandirma programi
tarafindan saglanan asagidaki hizmetlerden siz / girisiminiz ne 6l¢iide
yararlanmaktadir.

(I= Hi¢, 2= Nadiren, 3=Bazen, 4=Sik, 5= Cok sik)

Katilimeilara idari destek hizmetlerine erigim saglama

Katilimcilara yonetimsel bilgi/ uzmanliga erisim saglama

Katilimcilara sermaye kaynaklarina erisim saglama (6r. Risk
sermayedarlari, melek yatirimet).

Katilimcilara avukatlara erigsim saglama (hukuk danismanti).

Katilimcilara muhasebecilere erigim saglama (finansal
danigman).

Katilimcilara danismanlara erigim saglama

Katilimeilara akil hocalarina (mentdr) erisim saglama

Katilimeilara pazarlama uzmanlarina erisim saglama

Katilimcilara yerel {iniversite irtibatlarina erigim saglama

Katilimcilara miisterilere erisim saglama

Katilimcilara tedarikgilere erisim saglama

Katilimeilara firma aglarina erisim saglama

Katilimcilara kamu fonuna erigim saglama

Katilimeilara yiiksek kaliteli girisimeilik egitimlerine erigim
saglama

Katilimcilara uluslararasi pazarlara ve uzmanliga erisim
saglama
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26. Kendi takiminizi ve kulucka /hizlandirma programinin verdigi hizmetleri géz éniinde
bulundurdugunuzda asagidaki ifadeler sizin fikrinizi ne dl¢ciide ifade etmektedir?

(1= Hig etmiyor, 2= Etmiyor, 3=Ne ediyor ne etmiyor, 4= Ediyor, 5= Cok ediyor)

112 (3]4]|5

Start-up sirketimiz, program yiiriitiiclilerinden alinan
tavsiyeler tizerine hareket eder.

Start-up sirketimiz, sunulan tiim egitimlerden tam fayda
saglar.

Program yiiriitliciileri, start-up sirketimizin degisen
ihtiyaglarini karsilayabilecek esneklikte hizmetler sunar.

Ortamimiz keyifli ve besleyicidir (katki saglayicidir)

Start-up sirketimiz, ayni1 programda arkadas oldugumuz
katilimcilarindan elde edilen bilgiden faydalanir

Start-up sirketimiz, diger program katilimcilarinin
bilgilerinden faydalanmay1 6grenir.

Start-up sirketimiz, arkadas oldugumuz diger
katilimcilarindan aldig tavsiyeler iizerine hareket eder.

Program yiiriitliciileri, bizi networklerinden (sebeke
irtibatlarindan) biriyle tanistirdiginda, bu tanismanin
sundugu firsati en st diizeye kullaniriz.

27. Kulucka/ hizlandirma programinin girisiminize sagladigi katkilarini1 géz 6niinde
bulundurdugunuzda asagidaki ifadeler sizin fikrinizi ne dl¢iide ifade etmektedir?

(1= Hig etmiyor, 2= Etmiyor, 3=Ne ediyor ne etmiyor, 4= Ediyor, 5= Cok ediyor)

112 3|45

Program sayesinde ismimiz daha fazla duyuldu.

Program sayesinde pazara daha hizli ¢ikabildik.

Program sayesinde ilk miisterilerimizi bulduk.

Program sayesinde stratejik ortakliklar kurabildik.

Program sayesinde iiriin/hizmetimizi dnemli dl¢lide
gelistirdik.

Programu sayesinde ig modelimizi 6nemli 6l¢iide gelistirdik.

Programin verdigi destek olmasa sirket kuramazdik.

Programin verdigi destek olmasa su anki satig rakamimiza
ulasamazdik.

Program destegi olmasa yatirim alamazdik.
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28. icinde yer aldigimz kulucka/hizlandiric1 programnin sagladigi isbirlikleri kapsaminda
asa@idaki paydaslarla bir araya gelme sikhiginizi belirtiniz.

(I= Hi¢, 2= Nadiren, 3=Bazen, 4= Sk, 5= Cok sik)

Kulugka/hizlandirict programinin yiiriitiiciileri ile ne siklikta
bir araya geliyorsunuz?

Kulucka/hizlandiric1 programindaki mentdrler ile ne siklikta
bir araya geliyorsunuz?

Kulugka/hizlandirici programindaki diger firmalar ile ne
siklikta bir araya geliyorsunuz?

Kulugka/hizlandirict programindaki diger firmalar ile ne
siklikta bir araya geliyorsunuz?

29. Asagidaki ifadeleri firmaniza uygunluk durumuna goére evet ya da hayir olacak sekilde
cevaplandiriniz.

EVET | HAYIR | Ek bilgi

Girisim/firma bir iiriin ya da hizmet gelistirdi mi?

Girigim/firma ilk satisin1 gergeklestirdi mi?

Girisim/firma fon saglamak amaciyla yatirimcilarla iliski
kurdu mu?

Girisim/firma melek yatirimcidan fon aldi m1?

Girigim/firma risk sermayesi yatirimi aldi mi1?

Girisim/firma TUBITAK, KOSGEB gibi kamu
kurumlarindan fon aldi mi?

Girigimin/firmanin finansal degerlemesi yapildi mi1?
Finansal degerleme yapildiysa kag TL?

Girisim/firma kulugka/hizlandirici merkezinden 6diil
(birincilik 6diili, yurtdisi seyahat 6diilii vs) aldi m1?

Girigim/firma fikri miilkiyet hakk: bagvurusu yaptt mi?

118



30. Son ii¢ yildaki ¢alisan sayimizin bir 6nceki yila gore degisimini belirtiniz. Girisim/Firma yeni
kurulmusgsa kuruldugu yildan itibaren ¢alisan sayinizdaki degisimi yillara goére belirtiniz.

ARTTI SABIT | AZALDI
KALDI
2015
2016
2017

31. Son ii¢ yilda cironuzun bir 6nceki yila gore degisimini belirtiniz. Girisim/Firma yeni
kurulmussa kuruldugu yildan itibaren cironuzdaki degisimi yillara gore belirtiniz.

ARTTI SABIT | AZALDI
KALDI
2015
2016
2017
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C. APPROVAL OF ETHICS COMMITTEE
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Bahcesehir Universitesi
Bilimsel Aragtirma ve Yaym Etigi Komisyonu
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121



D. TURKISH SUMMARY / TURKCE OZET

Schumpeter'e gore, bir ekonomideki girisimcilerin inovasyon tretkenligi, siirdiiriilebilir
ekonomik biiylimeyi miimkiin kilmaktadir (Aerts vd., 2007). Diinya ekonomisinin belirsiz
kosullarini, dzellikle de COVID-19 sonrast siireci gbz 6niinde bulundurdugumuzda, girisimci
firmalarin hayatta kalmasi ve yeni girisimlerin yaratilmasinin desteklenmesi daha da 6nemli
hale geldi. Lumpkin ve Ireland (1988) ekonomilerde sinirli kaynaklari etkin kullanan bagarili
girisimlerin olugsma ve hayatta kalma olasiligin1 artiran mekanizmalara duyulan ihtiyaci
vurgulamaktadir. Kulugka ve hizlandirma, yeni ortaya ¢ikan firmalarin girisimci
ekosistemlerdeki yenilik¢i faaliyetlerini desteklemeyi amaglayan mekanizmalar arasindadir.
Tiirkiye'de 1990'h yillarda inkiibasyon mekanizmasina benzer sekilde isleyen TEKMER'lerin
kurulmasiyla girigsimci ve yenilikgi faaliyetlere yonelik destekler baglamistir. Girisimeilik
ekosistemi 0 zamandan itibaren hizli bir sekilde gelisti. Hizlandirma, girisimci firmalarin
pazarda basarili olmak i¢in biiylimesine yardimci olmay1 ve hayatta kalmalarini artirmay1
amagclayan nispeten yeni bir olgudur. Hizlandiricilar, inkiibatorlerden hedefleri, operasyonel
ozellikleri ve girisimci firmalara sunulan hizmetler agisindan farklilasir. Inkiibatrler
tarafindan saglanan temel ofis, malzeme, finansal ve is desteklerine ek olarak, Tiirkiye'deki
hizlandirma programlari erken agama teknoloji tabanl girisimlere ¢esitli egitim, rehberlik, ag
destekleri ve hatta finansman saglamaktadir. 2018 yil1 sonu itibariyle, Tiirkiye'de 2010
yilindan bu yana yaklasik 9 kat artis gosteren 57 aktif hizlandirma programi bulunmaktadir?®.
Tiirkiye’deki girisimcilik ekosisteminde bulunan erken asama girisimlere pazar odakli destek
saglayan hizlandirma programi sayisindaki bu denli bir artis girisim basarisini, ve dolayl
olarak hizlandirici basarisini, etkileyen cesitli etkenlerin arastirilmasi ihtiyacini

olusturmaktadir.

Hizlandiricilarin se¢im mekanizmasi, hem girisimlerin hem de hizlandiricilarin basarisin
etkileyen faktorler arasindadir, ¢linkii hizlandirma formati belirli hedeflerine gore dikkatli bir
secim mekanizmasi sayesinde programa en uygun erken agsama girisimlerin kabulii {izerine
kurulmustur (Cohen & Hochberg, 2014). Hedefleri hizli biiyiime, karlilik ve pazar basarisina

odaklandigindan, hizlandiricilarda rekabetci ve agresif bir se¢im mekanizmasi vardir (Cohen

10 Kaynak: https://www.invest.gov.tr/en/library/publications/lists/investpublications/the-state-of-
turkish-startup-ecosystem.pdf 07.06.2020 tarihinde erisildi
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& Hochberg, 2014; Yin & Luo, 2018). Bu nedenle, iyi bigimlendirilmis bir se¢im siireci,
hizlandirma programlarinin sundugu kaynaklardan yararlanmasi en olasi olan, en uygun, ve
en umut verici girisimei firmalar kabul etmelerini saglar. Buna gére, hizlandiricilar basarili
olmalar ve programdan yararlanma olasilig1 en yiiksek olan girisimci firmalar1 segmektedir.
Mevcut literatiirde hizlandiricilart inceleyen ¢alismalardan bazilari, hizlandiricilarin se¢im
mekanizmalarinin analizini de igermektedir. Bu tiir calismalar hizlandiricilarin se¢im
kriterleri hakkinda ipuglar1 vermektedir, ancak secim kriterlerini 6zellikle incelememektedir
(6rnegin Cohen & Hochberg, 2014; Hoffman & Kelley, 2012; Pauwels vd., 2016; Winston
Smith & Hannigan, 2015).

Yin ve Luo (2018) tarafindan yapilan yeni bir aragtirma, hizlandiricilarin se¢im
mekanizmasinin akademik literatiirde kapsamli bir sekilde islenmedigini, fakat
inkiibatorlerin ve yatirimcilarin secim mekanizmasi hakkinda gesitli arastirmalar oldugunu
gostermektedir. Bu tez, girisim se¢imi yapan hizlandiricilarin yani sira inkiibatorler ve
yatirimcilar gibi mekanizmalarin se¢im kriterlerini inceleyen literatiirii de gézden
gecirmektedir. Bergek ve Norrman'in (2008) da belirttigi gibi, literatiirde incelenen se¢im
kriterlerini fikir odakli se¢im ve girisimci/takim odakli se¢im yaklagimlari altinda
siiflandirmak miimkiindiir. Fikir odakli yaklagimda girisimci projeyle ilgili, fikrin
uygulanabilirligi, pazar ve kar potansiyeli gibi kriterler vardir. Ote yandan,
girisimci/girisimei ekiplerin se¢iminde yeterlilik, itici gili¢ler ve girisimcilerin veya girisimci
ekiplerin niteliklerini belirten kriterler degerlendirilmektedir (Bergek & Norrman, 2008; Yin
& Luo, 2018). Hizlandiricilarin girisimei/ekip odakli se¢im kriterlerine dayanan bu tez,
girisimci karakteristiklerinin hizlandiricilarda girisim performansini nasil etkiledigini

incelemeyi amaglamaktadir.

Girisimci/takim odakl se¢im kriterleri, bir girigsimci ekibi olusturan kurucularin bireysel
ozelliklerine odaklanmaktadir. Bireysel diizeydeki girisimci karakteristikleri girisimcilerin
davranigsal ve motivasyonel yeterliliklerini sekillendiren tutku, 6z-yeterlik, baglilik gibi
kisisel niteliklerin (Cardon & Kirk, 2015; Cardon vd., 2017a; Chen vd., 1998; Chen vd.,
2009) ve demografik faktorlerin (Chowdhury, 2005 ; Der Foo vd., 2005; Vogel vd., 2014)
yani sira girisimcilerin kisisel bilgiye dayali yeterliliklerini sekillendiren egitim, deneyim ve
uzmanlik gibi 6zelliklerini igerir (Carpentier & Suret, 2015; Der Foo vd., 2005; Lumpkin &
Ireland, 1988; Protogerou vd., 2017; Vogel vd., 2014; Zhang, 2011). Bireysel diizey
girisimci 6zelliklerinin aksine, girisimci ekip 6zellikleri, bir girisimci bir ekipteki tiim
kurucularin kolektif yetkinliklerini olusturan takim diizeyindeki niteliklere karsilik gelir

(Chen vd., 2017; West, 2007). Ekip diizeyinde tutku, baglilik, uyum ve etkinlilik ya da
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ekibin farkindaligi, esnekligi ve agikligi gibi ekip ¢alismasini etkileyen tutumlar, girisimci
bir ekibin motivasyonel, davranigsal ve iletisimsel yeterliligini etkiler (Aerts vd., 2007;
Cardon vd. ., 2017b; De Mol vd., 2015, 2019; Esfandiar vd., 2019; Vyakarnam vd., 1999;
Vyakarnam & Handelberg, 2005).

Ayrica, girisimci bir ekibin ortalama deneyimi, kolektif deneyimi, teknik uzmanligi ve is
uzmanligl, ekip diizeyindeki bilgiye dayali yetkinligi belirleyen gorevle ilgili 6zellikler
arasindadir (Bergek & Norrman, 2008; Eisenhardt, 2013; Hackett & Dilts, 2004a , 2008;
Lumpkin & Ireland, 1988; Yin & Luo, 2018). Girisimci bir ekip i¢inde kurucularin kisisel
ozelliklerinin farklilagmasi, takim ¢esitliligini gosterir. Bir takimda farkli bakis agilarinin,
cesitli bilginin ve benzersiz becerilerin varligi, girisimin etkin performansi ve yeterliligi ile
iligskilendirilir (Eisenhardt, 2013; Vanaelst ve ark. 2006). Ekibin gorev ile ilgili ¢esitliligi
egitim seviyesi, egitim alan1 ¢esitliligi (Der Foo vd., 2005; Protogerou vd., 2017; Vogel vd.,
2014) ya da deneyimsel gesitlilige isaret ederken (Chowdhury, 2005; Thiess vd., 2016; Zhou
vd., 2015); ekibin gorevle ilgili olmayan ¢esitliligi ise yas, cinsiyet ¢esitliligi (Chowdhury,
2005; Der Foo vd., 2005; Steffens vd., 2012), tutku gesitliligi (Cardon vd., 2017b; De Mol
vd., 2019 ) veya bilissel ¢esitlilige (Chowdhury, 2005; Vanaelst vd., 2006) isaret eder.

Bu tezde, nitel yontemler kullanarak bireysel ve ekip diizeyindeki girigimci
karakteristiklerini inceleyen literatiiri ve bu karakteristiklerin hem girisim se¢imi hem de
girisim performansi {izerindeki etkilerini ampirik olarak inceleyen ¢aligmalar1 gézden
gecirmektedir. Bu tezin hizlandiricilarda girisimci karakteristikleri ile girisim performansi
arasindaki iligkiyi sorguladigi goz 6niine alindiginda, bu krakteristiklerin sonug degiskenleri
tizerindeki etkisini agiklayan ¢aligmalarda girisimci 6zellikleri kesfeden arastirmalarda
kullanilan kesif yaklasimlari ve agiklayict yaklasimlarin kombinasyonu arastirma sorusunun
yanitlanmasina olanak tanimaktadir. Literatiir taramasi boyunca, ¢alismalarin ¢ogunun ya
ekip diizeyinde ya da bireysel diizeyde girisimci 6zelliklere odaklandig1 goriilmektedir.
Ayrica, girisimci 6zellikleri inceleyen mevcut ¢caligmalardan bazilari, bireysel diizeydeki
analizlerden elde edilen sonuglarla girisimci ekipler iizerinde ¢ikarimlar yapmaktadirlar.
Baska bir deyisle, girisimci 6zelliklerin bireysel diizeyde arastirilmasi veya agiklanmasi ve
daha sonra bulgularin girisimci ekipler iizerinden tartigilmasi bu tiir calismalarda karisikliga
yol agmaktadir. Bu ¢aligmalarin aksine, bu tez 6ncelikle Tiirkiye'deki hizlandirma
programlarinin sec¢im kriterlerine gore bireysel ve ekip diizeyindeki girisimci 6zellikleri nitel
aragtirma yontemleriyle kesfermeyi amaclamaktadir. Bireysel ve ekip diizeyinde 6zelliklerin
ayr1 ayr1 kesfi, bireysel girisimcilerin, girisimci ekiplerin ve girisimci 6zelliklerin kapsamli

ve net bir sekilde anlasilmasini saglayan bu tezin ilk katkisidir. Ayrica, bu tez, nicel
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arastirma yontemleri kullanarak bu bireysel ve ekip diizeyinde 6zelliklerin hizlandirma
performansi iizerindeki etkisini agiklamay1 amaclamaktadir. Buna gore, ampirik analiz
kisminda da bireysel ve takim diizeyinde 6zelliklerin birbirinden ayr1 olarak incelenmesi, bu
tezin girisimei karakteristiklerinin girisimci performansi iizerindeki farkl etkilerini

aciklamaya yarayan ilave katkisidir.

Buna gore, bu tez, arastirmacilarin hem nitel hem de nicel arastirma formlarini entegre
etmelerini saglayan karma yontem arastirma yaklagimina sahiptir (Creswell, 2009).
Hizlandiricilarin se¢im kriterlerine gére girisimci takim olusumunun karmasikligini ve
girisimci / girisimci takim 6zelliklerini kesfetmek igin; nitel arastirma yaklagimi
benimsenmektedir. Buna gore, kritik girisimci / girisimei ekip 6zelliklerinin performans
tizerindeki etkisini incelemek i¢in nicel aragtirma yaklagimi benimsenmektedir. Bu nedenle
karma yontem arastirma yaklasimi, girisimci / girisimci ekip 6zelliklerini nitel yontemlerle
kesfetmeye ve kesfedilen 6zelliklerin performansa etkisini nicel yontemlerle analiz etmeye
olanak saglamaktadir. Ayrica, bu tezde bir yontemin bulgularini bagka bir yontemle
detaylandirmay1 veya genisletmeyi saglayan sirali karma yontemler stratejisi kullanilmigtir
(Creswell, 2009). Sirali karma yontem strateji tiirlerinden biri olan sirali kesif stratejisinde,
toplanan nitel verinin 6n analizine gore nicel veri toplanmaktadir (Creswell, 2009). Gerekli
incelemeleri yapabilmek i¢in bu tez 115K204 nolu TUBITAK!! projesi kapsaminda toplanan
nitel ve nicel veriyi analiz etmektedir. Siral1 kesif stratejisine uygun olarak, 6ncelikle nitel
veri hizlandirma programlari yoneticileriyle goriisiilerek toplanmistir. Miilakatlarin 6n
analizlerine gore se¢im kriterleri ve kritik girigsimci / girisimci ekip 6zellikleri olarak
vurgulanan ana temalar ortaya ¢ikmaktadir. Nicel veri toplama asamasinda da nitel asamada
one cikan temalar dikkate alinarak yapilandirilmis anketler yoluyla girisimlerden veri

toplanmustir.

Nitel veri, Istanbul ve Ankara'da faaliyet gosteren 14 aktif hizlandirma programimin*?
yoneticileriyle yapilan yar1 yapilandirilmis derinlemesine miilakatlar yoluyla toplanirken;
nicel veriler, goriisiilen bu hizlandirma programlarindan hali hazirda yararlanan veya mezun
olan 122 girisimciye uygulanan anketler araciligiyla toplanmstir. Nitel veriler, se¢im
yaklagimlari, girisimci ve ekip karakteristikleri ile ilgili gériisme verilerinin oOriintiilerini ve

temalarini kesfetmek i¢in QDA Miner programi kullanilarak analiz edilmistir. Ayrica, nicel

11 Beyhan, B. (2020). Girisimcilik desteklerinde segim siireglerinin incelenmesi ve segim-performans
iliskinin analizi: Tiirkiye’de kulucka ve hizlandirma programlar1 6rnegi (Proje No. 115K204).
TUBITAK. Yayinlanmamis final raporu.

12 14 program arasinda, kulugka mekanizmasina benzer sekilde isleyen programlar da vardir. Bundan
sonra, tiim bu programlar hizlandirici olarak belirtilmektedir.
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veriler, girisim performansini gériisme verilerinden elde edilen bireysel ve ekip diizeydeki
girisimcilik karakteristikleri ile agiklamak amaciyla Stata programi kullanilarak analiz
edilmektedir. Bu dogrultuda, girisimci 6zelliklerinin yeni kurulan igletmelerin piyasaya,
finansmana ve programla ilgili performansina etkileri probit ve OLS modeller kullanilarak

analiz edilmektedir.

Hizlandirma programlarinin yoneticileri ile yapilan goriismeler sonucunda hem girisim
se¢imi hem de girisimcilik 6zelliklerine iliskin 6nemli bulgular elde edilmistir. Oncelikle
hizlandirma programlarinin se¢im yaklasimlar1 Bergek ve Norrman (2008) tarafindan da
belirtilmis oldugu gibi fikir odakli ve girisimci / ekip odakli olarak ikiye ayrilir. Bu iki se¢cim
yaklagimu birbirinden ayr1 degildir. Buna gore, goriisiilen tiim programlar, her iki se¢im
yaklasimlari altindaki ¢esitli kriterlere gore girisimleri segmektedir. Fikir odakli se¢cim
yaklagimu altinda, girisimcilik projesi fikrinin kalitesini ve projenin pazarla ilgili 6zelliklerini
gosteren kriterler bulunmaktadir. Girigimei / takim odakli segim yaklagimi altinda, hem
girisimcilerin hem de girisimci takimlarin yetkinlik ve niteliklerini gosteren kriterler
bulunmaktadir. Goriisiilen programlarin ¢ogu, girisimci / takim odakli se¢im yaklagimiyla
ilgili kriterlerin fikir odakli yaklasimla ilgili kriterlerden daha 6nemli oldugunu
vurgulamaktadir. Dahasi, fikir kotii olsa bile, 6zellikle iyi takimlarin programlara kabul

edilme egilimine vurgu yapilmaktadir.

Gorligmelerde vurgulanan hem bireysel hem de ekip diizeyindeki girisimei karakteristikleri,
bilgi temelli yeterlilik ve tutumlar olarak iki ana kategori altinda toplanmaktadir. Bireysel
yeterlilige isaret eden dzellikler, deneyim ve egitim gibi girisimcilerin bilgi temelli
yetkinliklerini sekillendiren nitelikleri vurgularken, bireysel tutumlara isaret eden 6zellikler
tutku, sebat, baglilik ve 6z-yeterlik olarak ortaya ¢ikmaktadir. Ayrica, girisimci ekiplerin sik
sik vurgulanan bilgiye dayal yetkinlikleri, ekibin ortalama deneyimi, teknik uzmanlig: ve
egitim ¢esitliligi gibi faktorleri igerir. Uyum, agiklik, esneklik ve ekip etkinligi gibi
motivasyonel, davranissal ve iletisimsel niteliklerine isaret eden ekip tutumlari ile ekibin
insan sermayesini sekillendiren demografik 6zellikler, hizlandirma programlarinda siklikla
vurgulanan ekip diizeyindeki karakteristikler arasindadir. Hizlandirma programlarinin hem
ekip diizeyinde hem de bireysel diizeydeki karakteristiklere iliskin agiklamalari olsa da,
girisimci ekip karakteristiklerinin 6nemini belirten agiklamalar 6ne ¢ikmaktadir. Esneklik,
aciklik, deneysellik ve isbirligi oncelikli aranan takim karakteristikleridir. Goriisme yapilan
programlar 6zellikle bu tiir 6zellikleri yiiksek olan girisimci takimlarin programlardan daha

iyi fayda saglayacaklarini ve bdylece performanslarini iyilestireceklerini sikca
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vurgulamaktadirlar. Bunlara ek olarak, programlarin neredeyse hepsi farkindalig: yiiksek,

gercekei bakis acgisina sahip ve planli takimlarin da 6zellikle tercih edildigini belirtmektedir.

Nitel analizden elde edilen bu tiir bulgular, nicel analizi beslemektedir. Nitel bulgulara gore,
girisimci ve girisimci ekip 6zellikleri girisim performansini belirleyen ve sekillendiren kritik
etkenler arasindadir. Nicel kisim temelde hizlandirict yoneticilerinin bu tiir beklentilerinin ve
vurgularinin ger¢ekte dogru olup olmadigini incelemektedir. Takim diizeyindeki
karakterlerin 6nemi 6zellikle nitel bulgularda vurgulandig i¢in, girisimci ekip
karakteristiklerinin girisim performansina etkisinin bireysel diizeydeki karakteristiklere gore
daha giiclii olmas1 beklenmektedir.Nicel kistmda kullanilan degiskenler nitel bulgular
1s181inda belirlenmistir. Girisimcilik tutkusu (entrepreneurial passion), sebat (entrepreneurial
persistence), 6z-yeterlilik (self-efficacy) ve uygulama niyeti (intention to implement)
bireysel girisimcilerin davranigsal ve motivasyonel kapasitelerini gosteren karakteristikler
olarak belirlenmistir ve nicel kisimda bireysel karakteristikleri temsil eden bagimsiz
degiskenler olarak kullanilmaktadir. Buna ek olarak nedensellik (causation), bagarma /
gerceklestirme (effectuation) ve kolektif yeterlilik (collective-efficacy) girisimci takimlarin
davranigsal ve motivasyonel kapasitelerini gosteren karakteristikler olarak belirlenmistir ve
nicel kisimda takim diizeyindeki karakteristikleri temsil eden bagimsiz degiskenler olarak

kullanilmaktadir.

Girigim performansini gosteren yeni iiriin, ilk satig, dis finansman ve program katkis1
gostergeleri ise bagimli degiskenler olarak kullanilmaktadir. Girisimlerin pazara yeni iiriin
stirtip stirmedikleri ve ilk satiglarini yapip yapmadiklari piyasaya iligskin performanslarini
gosterirken, digsal finansman girisimlerin melek yatirimi, risk sermayesi yatirimi ya da komu
fonu kaynaklarinin en az birisinden finansman elde edip etmedikleri gostermektedir.
Program katkist bagimli degiskeni girisimlerin bulunduklar hizlandirma programlarinin
sundugu servislerin ve kaynaklarin performanslarina etkisini ve katkisini1 degerlendirdikleri
bir performans gostergesidir. Daha yliksek program katkisi degerlendirmesi girisimlerin
saglanan kaynaklardan daha iyi yararlanarak performanslarina katkida bulundugunu
belirtmektedir. Bunlara ek olarak, “konum” (Istanbul ya da Ankara) ve “tip” degiskenleri
girisimlerin bulundugu hizlandirma programlart ile ilgili etkileri g6z ardi etmemek i¢in
kontrol degiskenleri olarak belirlenmistir. Tip, goriisiilen programlardan toplanan nitel
verinin Crigan vd. (2019) tarafindan incelenen 6grenme (learning) ve erisim ve biiyiime
(access and growth) mekanizmalar1 baz alinarak analiz edilmesiyle olusturulan ii¢ farkli
kukla degiskeni gosterir. Tip 1 yiiksek erisim ve biiyiime (access and growth)

mekanizmasina yonelik hizlandirma programlarini temsil eder. Tip 2 hem 6grenme
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(learning) hem de erisim ve biiylime (access and growth) mekanizmalari arasinda islev géren
hizlandirma programlarini icerir. Tip 3 daha ¢ok 6grenme mekanizmast odakli hizlandirma
programlarini temsil eder. Tip 2 ve Tip 3 arasinda kulugka programlarina benzer sekilde

isleyen programlar bulunur.

Nicel analizler ile dncelikle bireysel diizeydeki ve takim diizeyineki girisimci
karakteristikleri gruplarinin erken asama girisimlerin performansi lizerindeki etkisi test
edilmistir. Her bir bagimsiz degisken i¢cin hem bireysel diizeydeki hem de takim diizeyindeki
girisimci karakteristiklerinin ve kontrol degiskenlerinin dahil oldugu modellere uygulanan
ortak anlamlilik testi (joint significance test) sonuglar1 takim karakteristikleri grubunun
(nedensellik, gerceklestirme ve kolektif yeterlilikleri birlikte ististiksel olarak anlamli ya da
degil olacak sekilde) sadece girisimlerin program ile ilgili performanslari iizerinde etkin
oldugunu ortaya koymaktadir. Nitel sonuglarin ve literatiiriin aksine, ampirik bulgular
bireysel diizeydeki 6zelliklerin baslangi¢ performansi ilizerinde daha biiyiik etkiye sahip
oldugunu ortaya koymaktadir. Ancak bu sonu¢ De Mol vd. (2019)’nin ana bulgulari ile
ortiiserek, bireysel diizeydeki motivasyonel ve davranissal 6zelliklerin, girisimcilerin ekip
diizeyindeki karakteristiklerinden daha olumlu sonuglara yol agtigim gostermektedir.
Girisimci ekiplerde farkli bakis agilariin, yeteneklerin ve teknik bilginin bir arada
bulunmasi ekiplerin bireysel girisimcilerden daha iyi performans gostermesine neden olur
(Eisenhardt, 2013; Vanaelst vd., 2006). Ancak bir girisimci ekibi olusturan kurucu
girisimciler arasindaki motivasyonel ve davranigsal tutumlarin yogunlugundaki ve
odagindaki farklilik ayni olumlu etkiyi siirdiirmemekte, hatta olumsuz performans
sonuclarina neden olmaktadir (De Mol vd., 2019). Baska bir deyisle, bireysel diizeydeki
tutumlarin daha yiiksek seviyelerde olmasi olumlu sonuglar dogurabilirken, takim uyumuna
zarar verme ve takim iiyeleri arasinda ¢atisma yaratma olasiliin1 da beraberinde getirerek
olumsuz sonuclar dogurabilir. Bu nedenle, 6z kimlik ve kisisel degerlerin pekistirilmesi,
girisimci bir ekipten ziyade tek bir girisimei (bireysel girisimci) oldugunda performans

uzerinde etkili olur.

Yine de takim karakteritiklerine ayr1 ayr1 odaklandigimizda takimlarin esnekligini, agikligini
ve igbirlik¢iligini gosteren basarma / gerceklestirme (effectuation) tutumunun pazara yeni
iiriin siirme olasilig1 tizerinde pozitif etkiye sahip oldugu goriilmektedir. Literatiiriin aksine,
takimlarin farkindalik, gercekeilik ve planlt davramislarini gosteren nedensellik tutumu nitel
bulgular1 da destekleyecek sekilde girisimlerin program ile ilgili performanslarina katkida
bulundunlugunu ortaya koymaktadir. Nedensellik (causation) tutumu daha ¢ok planli

davranislar ve yoneticilerin belirsiz siireclere karsi bulundiklar1 eylemlerle iliskilendirilirken;
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basarma/gergeklestirme (effectuation) tutumu ¢ogunlukla girisimcilerin belirsiz ve riskli
girisimcilik siireclerine uyum saglamak i¢in bulunduklari deneysel, esnek ve planlanmamig
davraniglar ve eylemlerle iliskilendirilmektedir (Chandler vd., 2011). Chandler vd. (2011),
nedensellik (causation) tutumu ve basarma/gergeklestirme (effectuation) tutumunu iki
alternatif yaklagim olarak degerlendirmektedir. Nedenselligin olumlu etkisi nitel bulgular
kismen desteklese de, bu sonug¢ Chandler vd. (2011)'nin kavramsallagtirmasiyla tutarsiz
olarak degerlendirilebilir. Basitce, nitel ve nicel bulgularin nedensellik ve
basarma/ger¢eklestirme yaklasimlariin alternatif tutumlar degil, birbirlerini tamamlayici
olduklarini gdsterdigini sdyleyebiliriz. Bu sonug, nedensel ekiplerin, belirsizlikleri en aza
indirerek girisimcilik firsatlar1 yaratmak ve ilerlemelerini garanti altina almak i¢in
gerceklestirdikleri planl eylemler nedeniyle, saglanan kaynaklar1 ve hizmetleri daha iyi
kullandiklarin1 gosterebilir. Buna gore bu ekipler, girisimciligin belirsiz ve riskli siireglerine
kars1 programdan daha iyi yararlandiklari i¢in hizlandirma programlarinin katkisini daha
yiiksek degerlendirebilirler. Bu nedenle, nedensellik tutumunun (causation) aslinda
girisimciligin de dogasinda oldugunu séylememiz miimkiin ¢iinkii biitiin siirecler belirsizlige

uyum saglamayi gerektirmez, ancak bazilari belirsizlige kars1 onlem almay gerektirir.

Nicel sonuglar bazi bireysel diizeydeki girisimci karakteristiklerinin beklenen etkilerini
gostermektedir. Ornegin sebatin (persistence) program ile ilgili performans iizerindeki
pozitif etkisi, 6z-yeterliligin (self-efficacy) pazara yeni iiriin stirme olasiligin1 arttirmasi ve
uygulama niyeti (intention to implement) yiiksek olan girisimcilerin dissal finansman
bulmalarinin daha olas1 olmasi bireysel girisimci karakteristiklerinin beklenen etkileri
arasindadir. Ancak nicel analizler hem literatiirde hem de nitel bulgularda basarili sonuglarla
iligkilendirilen bireysel diizeydeki tutku (entrepreneurial passion) ve 6z-yeterliligin
(entrepreneurial self-efficacy) ilk satis performansi tizerindeki olumsuz etkilerini 6ne
cikarmaktadir. Son arastirmalar, girisimcilik tutkusunun saplantili hale geldigi zaman
girisimcilerin gergeklik ve farkindaliktan uzaklastiklarinda genel olumlu bir etkiye sahip
olmayabilecegini ve hatta zararl olabilecegini ileri siirmektedir (Cardon & Kirk, 2015; De
Mol vd., 2019). Benzer sekilde, 6z-yeterlik girisimcilere genel motivasyonel ve biligsel
avantaj saglasa da Chen vd. (1998) 6z-yeterligin asir1 6zgiivene neden oldugunda
gerceklikten uzaklasma durumuna yol agabilecegini hatirlatir (Hmieleski & Baron, 2008).
Asirt 6zgiiven, girisimciligin dogasinda var olan siirekli gelisim ve 6grenme gerektiren
siireglerde, asir1 iyimserlige, gergekei olmayan hedeflere, beklentilere ve diisiik performansin
reddine neden olarak girisimcilerin etkililigine zarar vermektedir (Feeney vd., 1999;
Hmieleski & Baron 2008; Trevelyan, 2008). Bu durum, 6zellikle girisimeilik stratejisi

gelistirme veya operasyonel karar alma gibi sonraki girisimcilik asamalarinda zararlidir
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(Trevelyan, 2008). Buna gore, takintili tutku ve asir1 6zgiiven, girisimcilerin pazar
kosullarinin, ihtiyag¢larinin ve rakiplerinin farkinda olmalarini, girisimcilik firsatlarini
kesfetmelerini, zamaninda karar verip harekete gecmelerini ve bdylece pazarda ilk satigi

gerceklestirmelerini sinirlayabilir.

Girigimei karakteristiklerinin etkilerine ek olarak, Tip 3 ve Konum finansman ile alakali
performans iizerindeki etkisi dikkat ¢ekicidir. Ankara merkezli bir hizlandiricida bulunan
girisimlerin ve Tip 2 yerine Tip 3’e dahil olan hizlandiricidaki girisimlerin melek yatirimu,
risk sermayesi yatirimi veya kamu finansmani elde etme olasiliginin daha yiiksek oldugu
goriilmektedir. Istanbul'da girisimci finansman alternatifleri ve secenekleri daha genis
oldugu i¢in Ankara'nin olumlu etkisinin bulunmasi dikkat ¢ekicidir. Ankara'nin dis
finansman saglama olasilig lizerindeki beklenmedik etkisini kontrol etmek i¢in, bagimli
degiskeni yatirim performansi olarak degistirerek lokasyon ve tip degiskenlerinin etkisini
kontrol ettim. Kukla bagiml degisken “yatirim performansi”, bir girisimin melek yatirim
veya risk sermayesi yatirimi (kamu fonu harig¢) alip almadigini gosterir. Melek yatirimi veya
risk sermayesi yatirimi elde etme olasiligina iliskin sonuglar, ne lokasyonun ne de tip 3'lin
anlamlu bir etkisine igaret etmemektedir. Buna gore, Ankara'nin dig finansman elde etme
olasilig iizerindeki olumlu ve anlamli etkisini kamu finansmani segenegi ile iliskilendirmek
miimkiindiir. Benzer sekilde, Tip 3’iin dis finansman elde etme olasilig1 iizerindeki olumlu
etkisi de kamu destekleriyle finanse edilmekle iliskilendirilebilir. Tip 3 kapsamindaki
hizlandiricilar yatirimeilara erigimi kolaylastiran hizmetler sunmadigindan, kamu destekleri
erken agama girisimler icin tek dis finansman alternatifi olabilir. Bu pozitif etkinin diger bir
nedeni de goriisme yapilan programlardan bazilarmin girisimcilere TUBITAK BIGG

programi tarafindan saglanan kamu hibelerinden yararlanmalarini tavsiye etmeleri olabilir.

Hiikiimet disindaki mevcut yatirim aktorlerine ve mekanizmasina odaklanirsak, melek ve
risk sermayesi yatirnmlarinin girisimcilik ekosistemi icin yetersiz kaldig bir piyasa
basarisizliginin mevcut oldugunu sdéylemek miimkiin. Béyle bir ekosistemde, piyasa
basarisizliginin iistesinden gelmek i¢in hiikiimetin mali politika araglar1 araciligiyla (Borras
& Edquist, 2013) miidahalesi amaca hizmet eder (Metcalfe, 2005). Bununla birlikte,
girisimcilik finansmaninin ana kaynagi roliinii iistlenen hiikiimetin roliiniin 6z
sermayeyatirim pazarinin gelisimini zayiflatabilecegi bir ekosistem siirdiiriilebilir degildir.
Bu nedenle hiikiimet, bir diizeltici (fixer) yerine kolaylastirici (facilitator) olarak islev goren
diizenleyici politika araglariyla dinamik yatirim piyasasinin gelisimini saglamalidir
(Mazzucato, 2011). Devlet kurumlar1 su anda 6zel yatirimeilar igin ayricaliklar ve gesitli

finansal yardimlar saglamaktadir. Ornegin, melek yatirimer sertifikasi Hazine ve Maliye
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Bakanlig1 tarafindan 2013 yilindan beri verilmektedir ve su anda 500'den fazla akredite
melek yatirime1 6z sermaye yatirimlarinda vergi tesviklerinden yararlanmaktadir
(Startups.watch, 2020). Ayrica, risk sermayesi fonlarmin kurulmasina yonelik diizenleyici
politika araglar1 2018 yilinda gelistirilmistir. Tech-InvesTR, TUBITAK ile Hazine ve Maliye
Bakanlig1 isbirligi ile olusturulan bir risk sermayesi fonlar1 destek programidir
(Startups.watch, 2020). Su anda bu program tarafindan desteklenen 5 risk sermayesi fonu
bulunmaktadir'®. Bu tiir politika araglari, 6zel girisimcilik yatirim aktorleri ve
mekanizmalarindaki artigi kolaylastirarak ekosistemdeki belirsizligi azaltmasina ragmen,
dinamik bir yatirim piyasasinin olusturulmasina olanak taniyan riskli ve rekabet¢i bir ortam
yaratmak icin yetersiz kalmaktadir. Bu nedenle, hiikiimet gerekli riskli ve rekabetci yatirim
piyasasmnin yaratilmasini saglamak i¢in oncelikle 6z sermaye yatirimcisi roliinii iistlenmelidir
(Mazzucato, 2011). Dinamik bir yatirim piyasasi olusturulduktan sonra ise ¢esitli politika

araglar ile riskli ve rekabet¢i ortamin siirdiiriilmesi saglanmalidir.

Melek yatirimeilar veya risk sermayesi yatirimeilari gibi ana yatirimet roliinii tistlenen
mekanizmalara ek olarak, halkin (vatandaslarin) kii¢iik yatirimcilar olarak ekosisteme dahil
edilmesi de 6nemlidir. Kitle fonlamasi, girisimcilerin geleneksel risk sermayesi yatirim
mekanizmalarina alternatif olarak halktan sermaye elde edebildikleri bir mekanizmadir
(Mollick, 2014). Hisse bazl kitle fonlamasinin yasal altyapis1 Tiirkiye'de yeni olusmaya
baglamis, ancak heniiz yapilandirilma asamasindadir. Bu nedenle, girisimler, halk ve kitle
fonlamasi platformlari arasindaki giiveni saglamak i¢in hiikiimetin yasal diizenlemeleri ve bu
platformlar1 seffaf hale getirecek ¢esitli uygulamalar1 gerekmektedir. Ayrica, cesitli politika
araglartyla kitle fonlamasi platformlar1 ve hizlandirma programlari arasindaki igbirliginin
saglanmasi, hizlandirma programlarinin girisimlere daha genis finansman erigimi sunmasina

olanak saglayabilir.

Tiirkiye'deki mevcut girisimcilik ekosisteminde kamu fonlar1 disinda Ar-Ge yogun, yenilik¢i
veya yliksek teknolojili girisimcilik projelerini destekleyen sinirli mekanizma ve aktorler
bulunmaktadir. Bu tiir projeler, iiniversitelerdeki TTO'lara veya teknoparklara bagl ¢esitli
mekanizmalar araciligiyla kamu fonlarindan yararlanir. Kulugka mekanizmasina benzer
sekilde calisan TEKMER'lerin kapatilmasi, daha az riskli ve pazar basarisi elde etme
olasilig1 daha yiiksek olan hizlanabilecek girisimlerin desteklenmesi ve finanse edilmesi
egilimine neden olmaktadir. Bu nedenle, heniiz hizlanmaya hazir olmayan girisimler, Ar-Ge

aktivitelerini ve ticarilesmelerini finanse etme konusunda giigliik ¢ekiyor. Bu nedenle,

13 Kaynak: https://www.hmb.gov.tr/duyuru/tech-investr-programi-kapsaminda-yapilan-basvurulara-
iliskin-duyuru 07.08.2020 tarihinde erisildi
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TEKMER'lere benzer sekilde isleyen Ar-Ge, inovasyon ve yiiksek teknoloji yogun projeleri
desteklemeyi amaglayan bu tiir mekanizmalarin olusturulmasi, ekosistemin denge i¢inde
islemesini saglayabilir. Kamu desteginin yenilik¢i ve girisimci faaliyetleri finanse etmenin
ana kaynagi oldugu bir ekosistemde, TEKMER'lere benzer, gelismis tiniversite-sanayi-
hiikiimet isbirligini saglayan mekanizmalar, yenilik¢i ve girisimci faaliyetleri desteklemek
icin aktorler ve mekanizmalar gelistirmeye ve iiretmeye yardimci olabilir. Devletin
diizenleyici ve mali politika uygulamalar1 yoluyla bu tiir mekanizmalarin olusturulmast,
iiniversitelerde {iretilen arastirma ¢iktilariin sektoriin ihtiya¢ duydugu ileri teknoloji

iriinlere ve servislere doniistiiriilmesini desteklenmelidir.

Girisimcilik ekosistemleri {izerine yapilan aragtirmalara bakildiginda, Tiirk girisimcilik
ekosistemi olarak adlandirdigimiz sistemin bir ekosistem olup olmadig tartismaya agiktur.
Stam ve Spigel'e (2016) gore gerceve ve sistemik kosullar, girisimcilik faaliyetlerini ve deger
yaratmay1 karsilikli olarak besleyen bir girisimcilik ekosisteminin iki ana bilesenidir.
Tiirkiye'deki ¢ergceve kosullarinin mevcut durumu gz 6niine alindiginda, gelismis yasal ve
fiziki altyapinin eksikligi, hemen hemen tiim aktdr ve mekanizmalarin girisimcilik kiiltiiriinii
benimsemedeki yetersizligi, 6zellikle STK'lar gibi resmi olmayan kurumlarin verimsizligi ve
eksikligi dikkat ¢ekicidir. Tiirkiye'deki genis beseri sermaye ve girisimciligi finanse etmek
ve desteklemek i¢in ¢cogalan aktorler ve mekanizmalar avantaj yaratsa da, niteligin goz ardi
edilmesi sorunlara yol agmaktadir. Tiirkiye'deki baslica sistemik unsurlarin kalitesinden
6diin vermek, insan sermayesi potansiyelinden ve artan destek ve finansman
mekanizmalarindan yararlanmayi sinirlandirmaktadir. Kaliteden ziyade nicelige
odaklanmak, girisimcilik kiiltliriiniin girisimler, aktdrler ve mekanizmalar tarafindan

benimsenemesinin 6ntindeki engeller arasindadir.

Girisimcilik ekosisteminin temel unsurlarindan biri olan ve hatta diger kilit unsurlar
etkileyen saglam bir girisimcilik kiiltiiriniin olusturulmas: girisimcilik ekosistemlerinin
olusumuna 6n ayak olmaktadir. Inovasyon sistemlerinin ana aktérleri olan devlet, sanayi ve
iiniversiteler arasinda aktif etkilesim ve igbirliginin saglanmasi, Tiirkiye'de girisimcilik
kiiltiirliniin yerlesmesine zemin hazirlayabilir. Yine de bir ulusal yenilik sisteminin diizgiin
islemesine olanak saglayan aktorlerin gerekli etkilesiminin ve isbirliginin Tiirkiye’de
yetersiz oldugu g6z ardi edilmemelidir. Bu nedenle, Tiirkiye'de girisimcilik kiiltiiriiniin
olusturulmasindan ve benimsenmesinden baslica sorumlu olan devlet, iiniversiteler ve sanayi
arasinda gerekli dinamik etkilesim ve isbirligi saglanmalidir. Bune ek olarak, iyi isleyen
ulusal yenilik sistemlerine sahip sanayilesmis ekonomilerde girisimcilik kiiltiiriiniin

olusturulmasi ve siirdiiriilmesi de STK'larin da sorumlulugundadir. Bu nedenle Tiirkiye'de
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toplumda girisimcilik kiiltiiriiniin olusmasini ve yayilmasini baslatabilecek sivil toplum

kuruluslarinin faaliyete gecirilmesi bir diger 6nemli faktordiir.
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