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1. Introduction	
 
This	report	is	a	guide	for	benchmarking	
accelerators	and	other	business	support	
programs.		It	discusses	accelerator	archetypes,	
benchmarking	advantages	and	limitations,	
accelerator	logic	model	frameworks,	and	
explores	eight	contemporary	evaluation	
examples	in	order	to	understand	the	most	
appropriate	method	for	evaluating	and	
benchmarking	accelerators.			
	
While	the	report	focuses	on	accelerators,	which	
have	reasonably	defined	characteristics,	we	
note	that	many	business	support	initiatives	
ranging	from	incubators,	to	co-working	spaces,	
entrepreneurship	and	venture	support	
programs,	start-up	academies,	and	others,	
engage	with	companies	offering	knowledge,	
financial	support	and	diverse	services	with	the	
common	purpose	to	support	business	success.		
In	this	respect,	they	too	can	use	the	findings	in	
this	report	for	impact	assessment	and	
benchmarking	purposes.	
	
With	a	focus	on	guiding	the	selection,	
development,	and	ongoing	use	of	credible	
impact	measures,	the	overarching	purpose	of	
this	report	is	to	assist	accelerators	and	
policymakers	in	program	monitoring,	
evaluation,	reporting,	and	ranking	of	programs.		
It	is	intended	to	support	an	effective	policy	
framework	to	enable	Finland’s	support	of	
accelerator	programs,	from	investment	and	
development,	to	monitoring	and	evaluation.	
	
The	guide	draws	on	the	extensive	impact	
assessment	expertise	of	The	Evidence	Network	
Inc.	(TEN)1,	and	its	Finnish	collaborators	on	this	
project.	
	
	
	
	
                                            
1	TEN	has	conducted	more	than	100	evaluations	of	
business	support	programs	(including	60	venture	
support	assessments)	in	North	America,	Europe,	and	
Asia.	

2. Entrepreneurial	Ecosystems	-	The	
Context	for	Accelerators	

	
The	modest	literature	describing	
entrepreneurial	ecosystems	is	largely	
practitioner-centric,	and	only	recently	have	we	
begun	to	understand	their	conceptual	
underpinnings.		As	per	Autio	et	al.	(2017),	it	is	
now	becoming	evident	that	entrepreneurial	
ecosystems,	comprised	of	accelerators,	maker-
spaces,	and	other	venture-support	initiatives,	
are	very	different	from	clusters	that	
are	characterised	by	related	businesses	within	a	
given	industry	or	technological	sphere,	where	
productivity,	and	product	and	process	
innovation	are	paramount.2	
	
In	contrast,	entrepreneurial	ecosystems	harness	
digital	technologies	and	infrastructures	that	are	
manifested	in	the	creation	and	scale-up	of	new	
ventures.		The	implications	are	
profound.		Entrepreneurs	can	disrupt	from	
anywhere	without	the	need	for	spatial	
proximity	to	supplier	or	user	firms.		Leveraging	
generic	business	knowledge	(e.g.	lean	
entrepreneurship),	entrepreneurial	ecosystems	
sponsor	disruptive	business	models	through	
agile	new	ventures	without	the	burden	of	
legacy	investments.			Horizontal	knowledge	
sharing	(vs.	vertical	in-sector	supply	chain	
alliances)	is	common.	
		
Thus,	accelerators	as	key	constituents	of	
entrepreneurial	ecosystems,	cultivate	and	
disseminate	generic	business	knowledge,	not	
technology	or	industry-specific	knowledge,	on	
how	to	organise	effectively	for	entrepreneurial	
opportunity	pursuit	through	disruptive	business	
model	innovation.		Clearly,	measures	of	their	
performance	for	benchmarking	purposes	must	
include	their	ability	to	improve	horizontal	
linkages	and	the	business	capabilities	of	their	
clients.	

                                            
2	Autio,	E.,	Nambisan,	S.,	Thomas,	L.,	and	Wright,	M.	
(2017).		Digital	Affordances,	Spatial	Affordances,	and	
the	Genesis	of	Entrepreneurial	Ecosystems.		
Forthcoming,	in	Strategic	Entrepreneurship	Journal.	
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3. Accelerators	Defined	
	
This	document	makes	no	attempt	to	summarize	
the	literature	describing	accelerators	and	their	
experiences.		We	find,	however,	for	the	
purposes	of	their	benchmarking,	that	
accelerators	display	a	number	of	common	
characteristics,	according	to	the	leading	authors	
below.	
	
Clarysse	et	al.	(2015),	Pauwels	et	al.	(2015),	and	
Cohen	and	Hochberg	(2014),	consistent	with	
the	earlier	work	of	Miller	and	Bound	(2011),	
broadly	agree	that	accelerators	have	the	
following	characteristics:3	

1. A	competitive	application	process		
2. Cohorts	or	classes	of	entrepreneurs	and	

companies	
3. Mostly	a	focus	on	small	teams,	not	

individual	founders	
4. Possible	seed	investment,	in	exchange	for	

equity		
5. Time-limited	support,	comprising	

programed	events,	mentoring,	and	other	
services	

6. Periodic	graduations	and	investor	pitches	
	

                                            
3	Miller,	P.	and	Bound,	K.	(2011).	The	Start-up	
Factories.	The	rise	of	accelerator	programmes	to	
support	next	technology	ventures.	London:	NESTA.	
Available	at:	
http://www.nesta.org.uk/sites/default/files/the_star
tup_factories_0.pdf	[Accessed	August	22,	2017].	

Cohen,	S.,	and	Hochberg,	Y.,	(2014).	Accelerating	
Startups:	The	Seed	Accelerator	Phenomenon.		
Available	at:	
https://papers.ssrn.com/sol3/papers.cfm?abstract_i
d=2418000	[Accessed	August	21,	2017]. 
Clarysse,	B.,	Wright,	M.,	and	Van	Hove,	J.	(2015).	A	
Look	Inside	Accelerators	–	Building	Businesses.	
London:	NESTA.	Available	at:	
https://www.nesta.org.uk/sites/default/files/a_look
_inside_accelerators.pdf	[Accessed	August	22,	2017]. 
Pauwels	C,	Clarysse	B,	Wright	M,	Van	Hove	J.	(2016).	
Understanding	a	new	generation	incubation	model:	
The	accelerator.	Technovation,	50-51:	13-24.	

The	first	accelerator,	Y	Combinator,	was	
founded	in	Cambridge,	Massachusetts	in	2005,	
and	soon	moved	and	established	itself	in	Silicon	
Valley.		Techstars	was	founded	in	Boulder,	
Colorado	in	2006	and	has	since	expanded	into	
many	other	locations	worldwide.		These	
accelerators	were	the	first	of	their	kind	to	
establish	a	new	program	model	to	support	high-
growth-potential	start-up	companies.	
	
Generally,	accelerators	help	ventures	define,	
develop,	scale	products,	identify	customer	and	
market	segments,	and	secure	resources,	
including	investment	capital	and	employees.		At	
this	level,	accelerators	have	many	similarities	
with	incubators	and	angel	investors,	but	they	
differ	in	several	ways.		The	major	difference	is	in	
the	limited	duration	of	accelerator	programs	
compared	to	longer-term	support	of	incubators,	
angel	investments,	and	other	business	support	
programs.		
	

3.1. Types	of	Accelerators	
Even	though	accelerators	have	similarity	in	their	
defining	characteristics,	their	programs	can	be	
remarkably	diverse.		As	examples,	three	
archetypes	have	been	used	to	distinguish	
between	the	various	types	of	accelerators,	
based	on	their	roles:	1)	Deal-Flow	Maker,	2)	
Ecosystem	Builder,	and	3)	Welfare	Stimulator.		
The	Ecosystem	Builder	and	Welfare	Stimulator	
accelerator	archetypes	have	been	found	to	be	
more	prevalent	in	Europe	than	North	America.4	
	
Deal-Flow	Maker		
Silicon	Valley	based	accelerators,	such	as	Y-
Combinator	and	Techstars,	typically	are	
considered	as	a	pure	“deal-flow”	model.		That	
is,	these	accelerator	programs	receive	funding	
from	investors,	such	as	business	angels,	venture	
capital	funds,	or	corporate	venture	capital,	and	
primarily	aim	to	identify	promising	investment	
opportunities	for	these	investors.5			

                                            
4	Pauwels	C,	Clarysse	B,	Wright	M,	Van	Hove	J.	2016.	
Understanding	a	new	generation	incubation	model:	
The	accelerator.	Technovation,	50-51:	13-24.	
5	Ibid.	
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Often,	these	investor-led	accelerators	focus	on	
start-up	companies	that	are	in	later	stages	of	
their	development.		They	tend	to	select	
ventures	that	already	have	a	proven	track	
record	or	existing	customers,	and	in	some	cases	
have	already	raised	pre–seed	finance.		These	
accelerators	bridge	the	equity	gap	between	
early-stage	ventures	and	investable	businesses.		
Therefore,	the	admittance	criteria	for	these	
accelerators	tend	to	favour	ventures	that	will	
likely	take	on	follow-on	funding	and	become	
attractive	investment	opportunities.6	
	
Ecosystem	Builder	
The	‘ecosystem	builder’	accelerator	is	usually	
set	up	by	corporate	companies	that	wish	to	
develop	an	ecosystem	of	customers	and	
stakeholders	around	them.		This	type	of	
accelerator	typically	does	not	take	an	equity	
stake	in	the	start-up	companies,	and	instead	
adds	value	by	connecting	potential	customers	
with	promising	start-ups.		In	this	way,	the	
developed	network	is	almost	exclusively	
oriented	towards	the	corporate	company	and	
its	potential	customer	base.7			
	
An	example	is	The	Unilever	Foundry,	which	is	
run	by	Unilever	PLC.		This	accelerator	is	
headquartered	in	London,	UK	with	a	presence	
in	Singapore,	New	York,	India,	Brazil,	and	China.			
It	is	a	platform	for	start-up	companies	and	
entrepreneurs	to	engage,	collaborate	and	
explore	business	opportunities	with	Unilever	
and	its	400+	brands.	Through	the	Unilever	
Foundry,	start-up	companies	are	paired	with	
different	brands	based	on	technology	and	
functions,	and	can	apply	for	mentorship	
through	one	of	Unilever’s	partners,	as	well	as	
register	to	attend	events	across	the	world.		
Start-up	companies	may	also	be	provided	with	
funding	(up	to	$50K	depending	upon	the	
challenge).			The	Unilever	Foundry	builds	and	

                                            
6	Clarysse,	B.,	Wright,	M.,	and	Van	Hove,	J.	(2015).	A	
Look	Inside	Accelerators	–	Building	Businesses.	
London:	NESTA.	Available	at:	
https://www.nesta.org.uk/sites/default/files/a_look
_inside_accelerators.pdf	[Accessed	August	22,	2017]. 
7	Ibid.	

cultivates	strategic	partners	for	the	future,	with	
Unilever	as	a	partner	of	choice.8		Similarly,	one	
of	the	motivations	behind	Google’s	Launchpad	
Accelerator	is	to	support	start-ups	whose	
solutions	will	benefit	Google’s	vast	customer	
base.		The	Launchpad	Accelerator	offers	equity-
free	support,	Google	product	credits,	and	all-
expense-paid	training	in	San	Francisco.9	
	
Welfare	Stimulator		
Unlike	the	other	two	accelerator	types,	the	
‘welfare	stimulator’	accelerator	typically	has	
government	agencies	as	its	main	stakeholder.		
The	aim	of	these	accelerators	is	to	stimulate	
entrepreneurial	activity	in	a	specific	region	and	
foster	economic	growth.		Often,	these	
accelerators	focus	on	start-up	companies	that	
are	in	very	early	stages	of	their	development,	
and	therefore,	they	typically	have	the	most	well	
developed	program	curriculum.		
	
Further,	unlike	the	other	two	accelerators,	
‘welfare	stimulators’	have	various	approaches	
to	their	business.		They	may	or	may	not	take	an	
equity	stake	in	their	client	firms,	they	may	
charge	tuition	fees	and	registration	fees,	or	they	
may	experiment	with	other	forms	of	revenue	
generation.10			
	
It	is	clear	that	the	three	types	of	accelerators	
differ	in	satisfying	diverse	stakeholder	needs	
(i.e.,	investors,	corporations,	and	government	
agencies).		While	the	various	types	of	
accelerators	have	common	objectives	of	
supporting	high-growth	potential	firms,	they	
differ	in	their	structure,	program	delivery	and	
intensity,	and	in	their	outcomes.11		As	a	

                                            
8	Please	see:	
https://foundry.unilever.com/web/ul/welcome	
[Accessed	September	6,	2017]	
9	Please	see:	
https://developers.google.com/startups/accelerator
/	[Accessed	September	6,	2017]	
10	Pauwels	C,	Clarysse	B,	Wright	M,	Van	Hove	J.	2016.	
Understanding	a	new	generation	incubation	model:	
The	accelerator.	Technovation,	50-51:	13-24.	
11	OECD	Local	Economic	and	Employment	
Development	Programme	in	collaboration	with	the	
Danish	Business	Authority	(2013).		An	International	
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consequence,	the	ventures	accepted	into	the	
accelerator	programs	will	differ,	as	will	the	
overall	impact	of	the	accelerator	on	the	
ventures	they	support.		Impact	assessment	
methodologies	and	benchmarking	approaches	
used	must	take	these	factors	into	consideration.	
		

4. Benchmarking:	Advantages	and	
Limitations	

	
Most	industries	use	some	sort	of	benchmarking,	
however,	many	accelerator	programs	have	yet	
to	adopt	this	practice.		The	aim	of	accelerator	
benchmarking	is	to	not	only	help	accelerators	
become	conscious	of	best	practices,	but	also	to	
help	them	think	differently	as	a	result	of	
exposure	to	external	models	and	processes,	and	
to	help	facilitate	organizational	education	and	
learning.		
	
In	the	broadest	sense,	benchmarking	is	“the	
search	for	those	best	practices	that	will	lead	to	
the	superior	performance	of	a	company”.12	This	
requires	exposure	to	external	influences	and	
ideas.		When	this	search	begins,	it	compels	
many	companies	to	ask	questions:	What	are	we	
doing	right/wrong?		What	can	we	change?		How	
will	we	know	if	we	are	changing	the	right	
things?	
	
As	such,	it	is	both	a	process	and	a	tool.		It	
involves	the	collection	of	specific	information	
about	companies,	industries,	or	support	
programs,	the	conduct	of	subsequent	analyses,	
and	translation	into	actionable	knowledge	
known	as	“benchmarks”.		Simply,	a	benchmark	
is	a	standard	or	point	of	reference	against	
which	things	may	be	compared	or	assessed.	
	
With	benchmarking,	organizations	rely	on	
market	reality	and	objective	evaluation	versus	
using	history,	descriptive	analyses,	or	gut	feel	
                                                                  
Benchmarking	Analysis	of	Public	Programmes	for	
High-Growth	Firms.	Final	Report	
12	Camp,	R.C.	(1989).	Benchmarking:	The	Search	for	
industry	best	practices	that	lead	to	superior	
performance.	Portland	(OR):	ASQC	Quality	Press.	

when	planning	strategies.		The	resulting	
company	or	organizational	goals	and	objectives	
tend	to	be	credible	and	proactive,	versus	
reactive	and	industry	lagging.		
	
Why	Benchmark	Accelerators?	

Since	inception,	accelerator	programs	have	
been	expanding,	with	recent	estimates	of	over	
3000	worldwide,	spanning	six	continents.		This	
number	continues	to	grow	rapidly.13		While	
their	proliferation	is	evident,	the	effectiveness	
of	these	programs	is	far	from	clear	and	little	
research	has	been	conducted	to	determine	
their	impact.			
	
There	are	two	important	reasons	to	rank	start-
up	accelerators.		The	first	reason	is	because	the	
ranking	process	is	informative	–	it	helps	
government	institutions,	policymakers,	and	
private	sector	investors	choose	which	
accelerators	to	support,	and	it	helps	companies	
choose	their	preferred	accelerator.		The	second	
is	because	the	factors	used	to	determine	the	
ranking,	if	done	properly,	will	contain	useful	
information	that	helps	accelerators	learn	how	
to	improve	their	offerings.		If	the	objective	is	
the	latter	–	accelerator	development	–	an	
approach	is	needed	that	not	only	ranks,	but	also	
empowers	learning	and	development.	
	
The	following	table	shows	examples	of	
benchmarking	uses	(for	both	accelerators	and	
other	business	support	programs),	which	range	
from	informing	funding	decisions	to	learning	
about	organizational	best	practices.		Typically,	
accelerator	rankings	are	directly	or	indirectly	
connected	to	funding	decisions,	either	by	
funders	or	the	accelerators	themselves,	in	
determining	resource	allocations.	
	

	

	

	

                                            
13	Hochberg,	Y.,	(2015).	Accelerating	Entrepreneurs	
and	Ecosystems:	The	Seed	Accelerator	Model.		
Conference	draft.		Available	at:	http://yael-
hochberg.com/assets/portfolio/IPEHochberg.pdf	
[Accessed	September	6,	2017]			
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Examples	of	Benchmarking	Uses	

•		Funding	decisions	(by	external	agents,	or				
internal	funding	allocations)	

•		Communications	to	stakeholders	
•		Reports	to	Executive	and	Board	
•		Accountability	to	government	
•		Project	or	organizational	management	
•		Employee	motivation	
•		Input	to	strategy	
•		Monitoring	impacts	of	innovation	

investments	in	others	(e.g.,	government	
monitoring	of	accelerator	performance	or	
accelerators’	monitoring	impact	on	
supported	ventures)	

• Company	selection	of	accelerator	
•		Organizational	learning	(e.g.,	best	practices)	
	
	
Advantages	of	Benchmarking		

The	main	advantage	of	benchmarking	is	that	it	
brings	into	focus	the	activities	or	services	that	
should	be	given	special	attention	–	those	having	
the	greatest	impact	on	client	companies’	
performance.		Therefore,	the	process	of	
benchmarking	enables	accelerators	to	make	
changes	leading	to	overall	improvements.			
	
Further,	benchmarking	accelerator	performance	
against	peers	highlights	new	ideas	and	ways	of	
working	with	start-up	companies	and	
entrepreneurs	that	are	successful	in	different	
regions.		It	can	give	a	sense	of	the	strategies	
adopted	by	leading	accelerators,	and	by	
different	types	of	accelerators,	providing	
information	on	what	has	worked	and	what	can	
be	improved.	
	

Limitations	of	Benchmarking		

With	all	the	clear	benefits	of	benchmarking,	it	is	
necessarily	abstract,	and	tends	to	over	simplify.		
While	it	can	help	identify	strengths	of	a	
program	as	well	as	areas	requiring	
improvement,	rankings	are	a	snapshot	of	
performance	at	a	point	of	time,	and	it	does	not	
contribute	to	the	understanding	of	differences	
amongst	accelerators.		Further,	without	
additional	analysis,	rankings	only	compare	the	
performance	of	accelerators,	without	
considering	the	many	factors	that	lead	to	
successful	or	unsuccessful	programs	in	specific	
regions.		Not	unlike	the	development	of	
strategy,	benchmarking	depends	on	making	
choices.		Not	everything	can	or	should	be	
measured.		Thus,	perhaps	the	greatest	
limitation	for	the	broad	application	of	this	
technique	is	in	indiscriminate	use.			
	

In	the	next	section	we	describe	the	process	to	
identify	expected	outcomes	of	accelerators,	and	
the	impact	indicators	required	for	assessment	
and	benchmarking	purposes.	
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5. Accelerator	Logic	Model	
Framework		

An	accelerator	logic	model,	shown	below,	is	
helpful	in	considerations	of	accelerator	
benchmarking,	and	serves	as	an	accelerator’s	
“roadmap”	of	how	its	activities	are	expected	to	
lead	to	improved	venture	performance.			
	
It	is	structured	to	describe,	in	a	logical	
sequence,	an	accelerator’s	purpose,	the	inputs	
(resources)	that	are	available	to	carry	out	its	
mandate,	the	activities	and	services	offered,	
and	the	expected	impacts	on	its	client	
companies.		In	this	respect,	the	logic	model	can	
be	used	as	a	narrative	to	describe	the	
accelerator	‘from	purpose	to	impact’.		
Logic	models	are	essentially	a	comprehensive	
description	of	how	and	why	a	desired	change	is	
expected	to	happen	in	a	particular	context.		It	is	
a	graphical	depiction	of	the	logical	relationships	
between	the	resources,	activities,	and	
outcomes	of	a	program,	which	shows,	for	
example,	what	an	accelerator	does	(its	financial	
and	non-financial	support)	and	how	this	leads	
to	desired	outcomes	(impact	on	venture	firms’	
performance).		
	

	

Accelerator	Benchmarking	Measures	

The	primary	purpose	of	logic	models	is	to	
ensure	appropriate	measures	are	developed	
and	used	for	future	impact	evaluations	and	
benchmarking.		Measures	that	represent	the	
activities	and	expected	impacts	of	a	typical	
accelerator	are	outlined	in	the	logic	model	
below,	and	are	described	in	further	detail	in	
Sections	5.1	–	5.5	below.				
	
Reading	from	left	to	right,	the	accelerator	
program	logic	model	identifies	the	broad	
purposes	of	accelerators	and	the	situations	they	
address.		It	provides	a	series	of	‘if-then’	or	
‘cause-effect’	relationships	that	lead	to	
expected	impacts.		For	example,	if	the	inputs	
are	available,	then	activities	and	programs	can	
be	mobilized,	and	if	suitable	activities	and	
programs	are	mobilized	and	offered	to	
ventures,	then	impacts	may	be	expected.	
	
Accelerators’	impacts	on	ventures	are	the	result	
of	the	work	done	or	changes	that	occur,	due	to	
activities	directed	towards	the	supported	
companies	and	entrepreneurs.		For	the	
purposes	of	program	planning,	impacts	refer	to	
targeted	or	expected	results;	for	the	purposes	
of	program	assessment	and	benchmarking,	this	
element	refers	to	the	results	achieved.	

	

Accelerator	Program	Logic	Model	

IMPACT	ON	CHANGE					ACTIVITIES	

PURPOSE	

INPUTS	

	
•  People:	full	and	part-
>me	staff,	mentors,	
and	entrepreneurs-in-
residence	
•  Funding:	money	for	
opera>ons	and	
investments	in	
companies	
•  Facili>es	and	
infrastructure	
•  Strategic	
collabora>ve	partners		

	
•  Investments	(seed	and	
follow-on	funding)	
• Mentoring	services	
•  Counseling	and	business	
advisory	services	
•  Educa>onal	curriculum	
(e.g.,	finance,	sales	and	
marke>ng,	management,	
etc.)	
•  Network	development	
(e.g.,	contacts	with	
investors,	poten>al	
customers,	suppliers,	
etc.)	

Impact	on	Change:		

•  Revenues	
•  Employment	(jobs	
created)	
•  Financing	(investments	
received)	
• Market	valua>on	
•  R&D	investments	
•  Time	to	market	
•  Innova>veness		
•  Acquisi>on	of	new	
customers	

Impact	on	Change:		

•  Sustainable	wealth	and	
jobs	
•  Establishment,	growth,	
and	reten>on	of	
companies	
•  Increased	community,	
regional,	and	na>onal	
economic	and	social	
wellness		

RESOURCES	&	
CAPABILITIES	

PERFORMANCE	 SOCIO-ECONOMIC	

Impact	on	Change:		

•  Business	exper>se	
•  Business	linkages	
•  Financial	linkages	
•  Opportuni>es	for	
promo>on	
•  Research	linkages	
•  Linkages	to	talent	
• Market	intelligence	
•  Raising	capital		

To	accelerate	and	support	the	development	of	
high	poten>al	startup	companies 		

To	offer	access	to	capital	and	bridge	the	equity	
gap	between	early-stage	ventures	and	fundable	
businesses	

To	help	high	poten>al	companies	define,	
develop,	and	scale	products,	iden>fy	customer	
and	market	segments,	and	secure	resources	to	
succeed	in	the	local	and	global	marketplaces	
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Working	backwards,	the	logic	model	shown	
above	illustrates	how	different	types	of	impact	
(outcomes)	are	achieved.		The	achievement	of	
ultimate,	long-term,	or	socio-economic	impact	
depends	on	the	achievement	of	impacts	on	
ventures’	performance,	which	in	turn	depends	
on	the	achievement	of	impacts	on	ventures’	
resources	and	capabilities.		For	an	accelerator,	
which	seeks	to	improve	venture	firms	
performance	in	terms	of	growth,	overall	
valuation,	etc.	as	well	as	to	stimulate	economic	
prosperity	in	its	region	(its	purpose	and	desired	
long-term	impact),	it	does	so	by	facilitating	
improvements	in	improving	companies’	
capabilities,	enabling	them	to	perform	at	a	
higher	level	than	would	otherwise	be	possible.	
	
	
5.1. Accelerator	Purpose	
The	purpose	or	mandate	describes	the	raison	
d’être	of	accelerator	programs.	The	primary	
focus	of	accelerator	programs	is	to	accelerate	
and	support	the	development	of	high	potential	
start-up	companies	and	ultimately	help	them	
succeed	in	the	local	and	global	marketplaces.			
	
However,	as	mentioned	previously	in	Section	
2.1,	there	are	different	accelerator	archetypes,	
with	different	primary	stakeholders.		Therefore,	
while	accelerators	have	common	objectives	of	
supporting	high-growth	potential	firms,	the	
goals	and	purpose	of	such	support	differs	by	
accelerator	type.	
	
For	example,	‘deal-flow	maker’	accelerators	
primarily	aim	to	identify	promising	investment	
opportunities	for	angles	and	VC	investors,	while	
‘ecosystem	builder’	accelerators	strive	to	
develop	a	network	oriented	towards	their	
corporate	sponsor.		Further,	the	objective	of	
the	‘welfare	stimulator’	accelerators	is	to	
stimulate	entrepreneurial	activity	in	a	specific	
region	and	foster	economic	growth.14		Each	of	
these	three	types	of	accelerators	differ	in	

                                            
14	Pauwels	C,	Clarysse	B,	Wright	M,	Van	Hove	J.	2016.	
Understanding	a	new	generation	incubation	model:	
The	accelerator.	Technovation,	50-51:	13-24.	

satisfying	different	stakeholder	needs	(i.e.,	
investors,	corporations,	and	government	
agencies),	and	have	different	entrepreneur	or	
company	selection	criteria.		They	therefore	also	
differ	in	their	structure,	program	delivery	and	
intensity,	and	in	their	expected	outcomes.15		
These	factors	need	to	be	taken	into	
consideration	in	rigorous	benchmarking	
approaches.	
	
In	addition	to	the	accelerator	type	(i.e.,	
program	purpose	and	mandate),	impact	
assessment	methodologies	and	benchmarking	
approaches	need	to	consider	accelerator	
attributes	such	as	location,	industry	sector,	
amount	of	funding	available,	number	of	venture	
firms	served,	venture	growth	rates,	etc.		These	
attributes	determine	the	kinds	of	ventures	that	
will	be	accepted	into	accelerator	programs,	as	
well	as	the	expected	impact	of	the	accelerator	
on	the	ventures	they	support.			
	
	

5.2. 	Inputs	to	Accelerators	
Inputs	are	the	resources	that	address	the	
purposes	of	accelerators,	supporting	the	
programs	and	activities	that	enable	the	
development	and	growth	of	client	companies	
and	entrepreneurs.		At	a	high	level,	the	four	
types	of	resources	that	are	available	to	
accelerators	include:			

• Funding	–	money	for	operations	and	seed	
investment	in	ventures	

• Facilities	and	infrastructure	–	the	
physical	facilities	that	house	ventures	
during	their	time	in	the	program,	as	well	
as	the	equipment	and	infrastructure	used	
during	this	time	

• People	–	the	team	of	full	and	part-time	
staff,	mentors,	and	entrepreneurs-in-
residence	that	support	ventures	in	the	
program	

                                            
15	OECD	Local	Economic	and	Employment	
Development	Programme	in	collaboration	with	the	
Danish	Business	Authority	(2013).		An	International	
Benchmarking	Analysis	of	Public	Programmes	for	
High-Growth	Firms.	Final	Report	
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• Partnerships	–	strategic	collaborative	
partnerships	regionally,	nationally,	and	
globally		

 
 
5.3. 	Accelerator	Activities	
Accelerators	expedite	venture	growth	by	
facilitating	improvements	in	the	resources	and	
capabilities	of	client	companies	and	
entrepreneurs	(the	desired	direct	impact),	
primarily	through	financial	support,	but	also	
through	non-financial	support.		The	activities	in	
which	accelerators	engage	are	enabled	by	
tangible	inputs	as	described	above	(i.e.,	
resources,	such	as	operating	budget	(money,	
facilities,	personnel,	and	partnerships).	
	
In	the	logic	model	above,	non-financial	support	
is	an	important	feature	and	is	manifested	
through	activities	ranging	from	mentoring,	to	
counselling,	business	development	services,	
network	development	etc.		These	activities	align	
with	perspectives	of	Dalziel	(2010)16,	and	Brown	
et	al.	(2014)17	on	the	importance	of	business-
support	programs	in	their	facilitation	of	
networks,	relationships,	and	peer-based	
interactions	that	lead	to	improved	capabilities	
(see	Sec.	5.4)	in	terms	of	linkages,	knowledge,	
expertise,	etc.	
	
Program	package18	

The	program	package	is	all	the	activities	and	
services	the	accelerator	offers	to	ventures,	
including	seed	funding.		The	core	services	that	
differentiate	an	accelerator	from	previous	
incubation	models	are	the	well-developed	and	
carefully	planned	mentoring	services.		

                                            
16	Dalziel	M.,	2010.		Why	do	Innovation	
Intermediaries	Exist?		Proceedings	of	DRUID	Summer	
Conference,	London,	2010.	
17	Brown	R,	Mason	C,	Mawson	S,	(2014).			Increasing	
‘The	Vital	6	Percent’:	Designing	Effective	Public	
Policy	to	Support	High	Growth	Firms.		Nesta	Working	
Paper	No.	14/01.	
18	Pauwels	C,	Clarysse	B,	Wright	M,	Van	Hove	J.	2016.	
Understanding	a	new	generation	incubation	model:	
The	accelerator.	Technovation,	50-51:	13-24.	

Experienced	entrepreneurs	and	members	of	
industry,	who	have	been	specifically	selected	
for	the	role,	provide	these	mentoring	services.19		
They	are	matched	to	particular	ventures	based	
upon	skills,	experience,	and	fit	with	the	venture	
team.		Accelerator	mentors	and	advisors	help	
ventures	define	business	models,	connect	with	
potential	customers	and	suppliers,	and	prepare	
companies	to	meet	with	public	and	private	
investors.	
	
In	addition	to	mentorship,	accelerators	offer	
regular	counselling	with	their	management	
team.		These	are	usually	offered	in	the	form	of	
weekly	“office	hours”,	and	can	be	mandatory	or	
provided	on	an	as	needed	basis.		These	
meetings	provide	client	companies	with	specific	
support	and	business	advice,	while	also	
enabling	the	accelerator	management	team	to	
monitor	venture	progress	through	the	program.	
	
Further,	an	accelerator	program	often	includes	
a	defined	curriculum	or	training	plan,	which	
covers	a	variety	of	topics	such	as	finance,	sales	
and	marketing,	general	management,	etc.		
Typically,	such	a	curriculum	is	mandatory	with	
all	accelerator	ventures	attending	these	expert	
workshops	and	lectures	as	part	of	a	cohort.		
Upon	completion	of	the	required	curriculum,	
client	companies	are	given	the	opportunity	to	
connect	with	potential	customers	and	investors	
through	demo-days.		During	these	events,	
customers	and	investors	are	invited	to	visit	the	
accelerator	and	attend	client	companies’	
presentation	pitches,	followed	by	formal	or	
informal	networking	opportunities.	
	
Finally,	an	accelerator	program	may	consist	of	
upfront	investment	opportunities	offered	to	
client	companies.		Usually,	this	upfront	seed	
investment	offer	is	a	small	amount,	in	exchange	
for	about	5-7%	equity.20		Some	form	of	follow-

                                            
19	Sivonen,	P.,	et	al.,	(2015).	How	an	Accelerator	can	
Catalyze	Your	Ecosystem.		The	European	Business	
Review		
20	Pauwels	C,	Clarysse	B,	Wright	M,	Van	Hove	J.	2016.	
Understanding	a	new	generation	incubation	model:	
The	accelerator.	Technovation,	50-51:	13-24. 
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on	funding	may	also	be	provided,	and	is	
assessed	on	a	case-by-case	basis.				
	
	

5.4. 	Accelerator	Impact	on	Venture	

Capabilities	

Impacts	on	venture	capabilities	are	the	result	of	
the	financial	and	non-financial	support	provided	
by	accelerators	that	improve	the	resources	and	
capabilities	of	venture	firms	in	the	short-term	
(i.e.,	typically	within	one	year).	
	

For	example,	accelerators	expect	to	impact	the	
capabilities	of	client	companies	by	improving	
their	business	expertise,	business	linkages,	
promotion	opportunities,	or	through	
improvements	to	their	ability	to	raise	capital	
and	funding.		
	
Impact	on	capabilities	-	impact	that	enhances	
the	resources	or	capabilities	of	ventures,	
typically	in	the	short-term	

Benchmarking	Measures:	

	Impact	on	Venture	Capabilities	

•		Business	expertise	
•		Business	linkages	
•		Financial	linkages	
•		Opportunities	for	promotion	
•		Research	linkages	
•		Linkages	to	talent	
•		Market	intelligence	
•		Raising	capital	

 
 
5.5. 	Accelerator	Impact	on	Venture	

Performance	

The	impacts	of	accelerators	on	resources	and	
capabilities	of	companies	are	expected	in	turn	
to	lead	to	improvements	in	impact	on	ventures’	
performance.		Impacts	on	performance	occur	in	
the	medium-term	(i.e.,	typically	within	1-3	
years).	
	

For	example,	accelerator	programs	expect	to	
impact	client	companies’	revenues,	
employment,	investments	received,	valuation,	
etc.	by	helping	to	improve	the	resources	and	
capabilities	of	ventures.		
	
Impact	on	performance	-	impact	that	results	in	
improved	performance	of	ventures,	typically	in	
the	medium-term	

Benchmarking	Measures:	

	Impact	on	Venture	Performance	

•		Venture	revenues	
•		Employment	(job	creation)	
•		Financing	(investments	received)	
•		Valuation		
•		R&D	investments	
•		Time	to	market	
•		Innovativeness	
•		Acquisition	of	new	customers	

	
	

6. Benchmarking	Methodologies	

	
Benchmarking	on	venture	performance	alone	
does	not	provide	specific	information	on	
accelerator	impact,	but	rather	on	the	ventures	
that	have	been	selected.		It	is	essential	to	
differentiate	between	‘treatment’	and	
‘selection’	effects	to	determine	if	improvements	
to	venture	performance	are	a	consequence	of	
accelerator	support	services	and	funding	
(‘treatment’	effect),	or	if	improvements	to	
venture	performance	would	have	occurred	in	
the	absence	of	the	accelerator	program	
(‘selection’	effect).		This	distinction	of	causality	
is	crucial	because	venture	success	may	occur	
with	or	without	the	support	of	the	accelerator,	
particularly	when	entrepreneurs	are	talented	
and	entrepreneurial	ecosystems	are	well-
endowed.			
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The	table	on	the	following	page	compares	eight	
approaches	used	to	assess	and	benchmark	
incubator	and	accelerator	programs.	
	
As	shown	in	the	table,	rankings	based	on	
venture	performance	data	are	common,	and	
can	provide	useful	descriptive	information.		For	
example,	with	reference	to	the	metrics	column	
in	the	table,	company	valuation,	revenue,	and	
employment	growth	of	ventures	are	often	used	
for	comparisons.		Other	popular	metrics	include	
survival	rates,	capital	raised,	number	of	exits,	
together	with	input	or	activity	metrics	such	as	
number	of	mentors,	mentor	hours,	networking	
events,	and	so	on.		But	these	metrics	do	not	
speak	to	accelerator	performance	in	terms	of	
impact	on	companies.		Rather,	they	speak	to	
the	idea	of	work	being	done,	and	the	work	
having	‘some’	association	with	companies’	
performance.	
	
Venture	performance	or	program	attribute	data	
alone	(usually	collected	from	secondary	sources	
or	self-reported)	result	in	proxies	for	
accelerators’	impact	and	typically	do	not	
address	causality,	making	these	approaches	
unsuitable	for	rigorous	impact	evaluations	and	
benchmarking.		As	noted	above,	they	provide	
broad	descriptions	of	the	support	programs	and	
the	companies	that	participate,	but	typically	do	
not	tackle	the	distinction	between	accelerator	
performance	and	company	performance.	
	
In	Section	7,	we	discuss	more	rigorous	
approaches	that	are	especially	suited	to	
benchmarking	business	support	or	accelerator	
programs,	that	account	for	causality,	and	that	
have	reasonable	and	achievable	data	
requirements,	not	always	possible	with	other	
more	rigorous	methods.	
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Benchmarking	Methods	in	Use	
Example	 Description	 Strengths	 	 Limitations	 Metrics	

1. Accelerator	Assembly	
Benchmarking	

	
Please	see:	
http://files.basekit.com/live229
668_euacceleratorsassembly-
seedaccelerators-
evidencedata.pdf	
	
Benchmarking	analysis	
conducted	for	Startup	Europe’s	
Accelerator	Assembly.		The	
Accelerator	Assembly	is	part	of	
the	European	Commission’s	
Startup	Europe	initiative	

• Benchmarking	analysis	of	20	
accelerators	(17	of	which	
were	EU	based)		

• Uses	secondary	data	on	
venture	performance,	as	well	
as	data	collected	from	the	
accelerators	themselves	(self	
reported),	and	also	considers	
satisfaction	data	(primary	
data)	collected	directly	from	
supported	ventures		

• Provides	insights	into	the	differential	
performance	of	EU	based	
accelerators,	which	can	be	used	as	a	
proxy	for	the	relative	performance	
of	programs	along	multiple	
dimensions	

• Considers	program	improvements	
(start-up	company	needs	not	
currently	covered	by	accelerators)	

• Uses	multiple	sources	of	
data,	but	does	not	consider	
causality	(i.e.,	success	of	
accelerator	graduates	may	
or	may	not	be	attributable	
to	the	accelerator)	

	

• Jobs	created,	access	to	
capital,	scaling	support,	
economic	value	

2. EBN	Benchmarking	
	
Please	see:	
http://ebn.be/index.php?lnk=Kz
F0aDVES1I3bG9TYXFGeEhLL2d
QN2txTHRqRWc0Q2pQOUhtY0
81a1dqND0=	

• Concentrates	on	incubators	in	
the	EU	Business	and	
Innovation	Centre	(BIC)	
network	

• Venture	performance	data	is	
collected	from	comprehensive	
self-assessment	questionnaire	
sent	to	incubators	(self	
reported	data)	

• Ranking	considers	incubator	profile	
(i.e.,	its	structure,	ownership,	
services	provided,	etc.),	a	set	of	key	
performance	indicators,	as	well	as	
economic	efficiency	indicators	

• Uses	self	reported	data	from	
incubators	(venture	
performance	is	estimated	or	
based	on	quarterly	
performance	reports)	

• Does	not	consider	causality	
(i.e.,	venture	success	may	
occur	with	or	without	the	
support	of	the	intervention)	

• Numerous	performance	
indicators	(e.g.,	deal-
flow	generated,	job	
creation,	SME	support	
services,	Investment	
readiness,	funding	
received,	etc.),	value	
for	money,	profile	of	
incubator	

3. InBIA	IMPACT	Survey	
	
Please	see:	
https://impactindex.inbia.org/w
p-
content/uploads/2017/01/IMPA
CT_Index_Survey_Guide.pdf?x7
7230	

• Focuses	on	economic	impact	
of	incubators,	accelerators,	
co-working	spaces	and	
entrepreneurship	centers	
across	the	US	

• Venture	performance	data	is	
collected	from	self-
assessment	questionnaires	
sent	to	support	programs	(self	
reported	data)	

	

• Is	set	up	to	be	an	interactive,	
longitudinal	dataset	that	will	be	
searchable	by	variables	including	
geographic	region,	industry	focus,	
and	program	type	(many	more	years	
of	data	collection	still	required)	

• Later	in	2017,	phase	II	of	the	
IMPACT	Survey	will	be	launched,	
which	aims	to	collect	performance	
metrics	directly	from	companies	
(primary	data)	that	have	gone	
through	the	entrepreneurial	support	
programs	

• Uses	self	reported	data	from	
incubators	and	accelerators	
(venture	performance	is	
estimated	or	based	on	
quarterly	performance	
reports)	

• Does	not	consider	causality	
(i.e.,	venture	success	may	
occur	with	or	without	the	
support	of	the	intervention)	

• Impact	metrics	such	as	
jobs	created,	
investment	capital	
received,	revenues	
generated,	number	of	
companies	participating	
in	program	
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Benchmarking	Methods	in	Use	(continued)	
Example	 Description	 Strengths	 Limitations	 Metrics	

4. Initiative	for	a	
Competitive	Inner	
City	(ICIC)	–	
Matched	Sample	
Report	

	
Please	see:	
http://icic.org/benchmarki
ng-performance-high-tech-
incubators-accelerators/	
	
ICIC	and	JPMorgan	Chase	

partnered	in	2015	to	

research	the	opportunities	

and	challenges	associated	

with	incubators	and	

accelerators	

• Benchmarking	analysis	of	incubators	and	

accelerators	across	the	US		

• Used	primary	data	(surveyed	all	of	the	
businesses	supported	by	seven	of	the	

incubators	and	accelerators	over	the	past	

five	years),	and	self-reported	data	from	

one	incubator		

• Matching	approach	used	to	compare	

treated	and	control	group	companies	on	

a	range	of	measures	(control	group	

businesses	did	not	receive	any	support	

from	the	incubators	and	accelerators)	

• Used	secondary	data	on	control	group	
firms’	performance	(a	set	of	2015	Dunn	

&	Bradstreet	businesses	within	each	

incubator	or	accelerator’s	target	market)	

• Matched	sample	approach	

used	is	widely	applicable		

• Survey	asked	the	businesses	
to	indicate	which	resources	

provided	by	the	incubator	or	

accelerator	were	effective	in	

helping	their	companies	grow	

(business	education,	capital	

access,	network	connections)	

	

• Matched	sample	

approaches	suffer	from	

selection	biases	because	

treated	firms	may	differ	

from	untreated	firms	in	

ways	that	are	difficult	to	

measure,	for	example	

the	motivation	to	

succeed,	openness	to	

learning,	etc.	

	

• Numerous	performance	

indicators	(e.g.,	revenue,	

net	income,	success	rates	

in	accessing	capital	

(equity,	debt	and	grants),	

amount	of	each	type	of	

investment	raised,	

patents	received,	etc.)	

	

5. Seed	Accelerator	
Ranking	

	
Please	see:	
http://seedrankings.com	

• A	ranking	approach	that	benchmarks	US-

based	accelerators	on	five	metrics	and	

distinguishes	between	accelerators	on	

the	basis	of	the	success	of	their	

graduates	

• Has	ranked	accelerators	in	the	US	over	
the	past	five	years	

• Uses	secondary	data	on	venture	
performance,	as	well	as	data	collected	

from	the	accelerators	themselves	(self	
reported),	and	also	considers	satisfaction	
data	(primary	data)	collected	directly	
from	supported	ventures		

• Provides	insights	into	the	
differential	performance	of	

venture	firms	from	various	US	

accelerators,	which	can	be	

used	as	a	proxy	for	the	

relative	performance	of	

programs	along	multiple	

dimensions	that	may	be	of	

importance	to	entrepreneurs	

in	selecting	which	accelerator	

programs	to	attend	

	

• Uses	multiple	sources	of	

data,	but	does	not	

consider	causality	(i.e.,	

success	of	accelerator	

graduates	may	or	may	

not	be	attributable	to	the	

accelerator)	

	

• Venture	valuation,	exit,	
financing,	firm	survival,	

and	satisfaction	
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Comparing	Benchmarking	Methods	(continued)	
Example	 Description	 Strengths		 Limitations	 Metrics	

6. The	Evidence	
Network	Inc.	(TEN)	
–	Judgment	of	
Attribution	

	
Please	see:	
http://www.theevidencene
twork.com/wp-
content/uploads/2017/08/
Benchmarking-Analysis-of-
BIAs_FINAL.pdf	

• Survey	respondent	judgment	of	
attribution	is	used	to	isolate	
treatment	and	selection	effects	

• Uses	primary	data	elicited	directly	
from	supported	ventures		

• Universally	applicable	
• Used	to	rank	over	60	venture	

support	programs	since	2009	
• Considers	causality	of	impact	

(determines	attributed	impacts	
of	incubator	and	accelerator	
programs)	

• Can	be	used	to	estimate	impacts	
on	venture	capabilities,	as	well	as	
impacts	on	venture	performance	
	

• Care	must	be	taken	to	frame	
concrete	survey	questions	
so	as	to	minimize	the	
cognitive	burden	of	
providing	accurate	
responses	

	

• Accelerator	impact	on:		
- Performance	metrics	
(e.g.,	venture	revenues,	
employees,	financing,	
valuation,	etc.)		

- Resources	and	
capabilities	metrics	
(e.g.,	business																																										
linkages,	financial	
linkages,	opportunities	
for	promotion,	etc.)	

• Satisfaction	data	
7. UBI	Index	
	
Please	see:	
http://sisp.se/sites/default
/files/UBI%20Index%2C%2
0Ranking%20Methodology
_0.pdf	

• Focuses	on	ranking	business	
incubators	and	accelerators	
affiliated	with	universities	

• Venture	performance	data	is	
collected	from	incubators	
themselves	(self	reported	data)		

• Participation	of	more	than	600	
incubators	in	over	70	countries		

• Ranks	university	incubators	and	
accelerators	who	can	then	
leverage	this	information	to	
attract	start-up	companies,	
increase	visibility,	and	gain	
funding	

• Uses	self	reported	data	
collected	from	incubators	
and	accelerators	(venture	
performance	is	estimated	or	
based	on	quarterly	
performance	reports)	
Does	not	consider	causality	
(i.e.,	venture	success	may	
occur	with	or	without	the	
support	of	the	intervention)	

• 60+	performance	
indicators	(e.g.,	jobs	
created,	incubator	
revenue,	paying	
customers,	client	
revenues,	survival	rate,	
funding	received,	active	
coaches	and	mentors,	
etc.)	

8. Venionaire	Capital	
–	Top	20	European	
Accelerators	of	
2017	

	
Please	see:	
https://www.venionaire.co
m/european-accelerators-
2017/	

• Report	on	the	performance	and	
quality	of	the	top	20	European	
accelerators,	providing	insights	
into	successful	programs	

• Uses	secondary	data	on	venture	
performance,	as	well	as	data	
collected	from	narrative	surveys	
and	interviews	with	accelerator	
managers	(self-reported	data)	and	
venture	founders	(primary	data)	

• Approach	combines	performance	
data	(e.g.,	follow-on	investments,	
average	exit-size,	etc.)	and	
program	attributes	(e.g.,	
reputation,	acceptance	rate,	etc.)		

• Uses	a	weighted	factor	scoring	
model	to	rank	Europe‘s	leading	
accelerators;	first	conducted	in	
2017	and	has	plans	to	re-run	the	
model	annually	

• Uses	multiple	sources	of	
data,	but	does	not	consider	
causality	(i.e.,	venture	
success	may	occur	with	or	
without	the	support	of	the	
intervention)	

• Scoring	factors	on	
metrics	such	as	program	
portfolio	valuation,	
number	of	ventures	
supported,	survival	rate,	
number	of	exits,	years	of	
experience,	follow-on	
investments,	acceptance	
rates,	etc.	
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7.		Approaches	Addressing	Causality		
	
For	assessments	of	the	performance	of	accelerator	
programs	to	be	meaningful,	they	need	to	address	
causality.		That	is,	evaluations	and	benchmarking	
efforts	need	to	demonstrate	that	the	accelerator	
was	the	cause	of	the	change	in	firm	performance,	
and	that	absent	the	accelerator,	the	change	would	
have	been	unlikely.		For	example,	a	meaningful	
evaluation	of	an	accelerator	needs	to	show	that	its	
graduates	would	not	have	achieved	the	high	levels	
of	revenues	that	they	achieved,	had	they	not	
benefited	from	the	funding,	coaching,	and	
networking	services	they	received	from	the	
accelerator.			
	
Addressing	causality	is	difficult	because	there	are	
many	possible	explanations	for	why	the	graduates	
of	an	accelerator	might	perform	well.		They	may	be	
endowed	with	unique	technical	capabilities,	leaders	
that	are	open	to	learning	and	that	have	good	
interpersonal	skills,	managers	that	are	experienced	
and	that	have	extensive	networks,	and	their	offering	
may	be	just	what	customers	need.		In	fact,	ventures	
with	such	attributes	may	be	more	likely	to	
participate	in	accelerator	programs	than	ventures	
without	such	attributes.		Leaders	that	are	open	to	
learning	may	be	more	likely	to	seek	participation	in	
an	accelerator	than	leaders	that	are	not.		And	
accelerators	may	be	likely	to	admit	to	their	
programs	ventures	with	unique	technical	
capabilities	than	those	without.		These	phenomena	
are	known	as	selection	effects.		Selection	efforts	
must	be	controlled	for	in	order	to	establish	
causality.	
	
Economists	and	statisticians	have	developed	several	
methodologies	that	control	for	selection	effects.		
These	include	randomized	controlled	trials	(RCTs),	
regression	discontinuity	design	(RDD),	difference-
indifference	estimation	(DiD),	two-stage	regressions	
that	use	instrumental	variables	(IVs),	and	matching	
approaches	including	propensity	score	matching	
(PSM).		Not	all	of	these	methodologies	are	suitable	
for	the	evaluation	of	accelerators.		For	example,	
RCTs	are	unsuitable	because	they	demand	the	
random	allocation	of	treatment—where	treatment	
is	understood	to	be	admittance	to	the	accelerator	

program.		But	accelerators	carefully	select	clients	on	
the	basis	of	potential	for	high	performance.		So	
randomly	allocating	treatment	would	severely	
diminish	program	effectiveness.		The	other	
approaches	are	feasible	in	principle	but	are	very	
demanding	in	terms	of	data	requirements	which	
include	multiple	years	of	data	on	a	significant	
number	of	treated	and	untreated	(control	group)	
ventures.	
	
An	alternative	to	using	econometrics	to	addressing	
causality	is	to	use	the	judgement	of	survey	
respondents	to	distinguish	between	changes	in	firm	
performance	that	would	have	happened	in	the	
absence	of	the	accelerator,	and	those	that	are	
attributable	to	the	accelerator.		For	example,	a	
survey	respondent	may	declare	that	annual	
revenues	increased	by	50%,	relative	to	the	previous	
year,	and	that	approximately	20%	of	that	change	is	
attributable	to	the	accelerator.		The	implication	is	
that	approximately	80%	of	the	change	in	revenues	is	
attributable	to	other	causes.		This	declaration	
isolates	the	treatment	effect	of	the	accelerator	and	
so	the	judgment	of	attribution	(JoA)	is	able	to	
establish	a	causal	relationship	between	the	
accelerator	services	received	by	the	venture	and	the	
change	in	venture	performance.	
	
In	the	following	we	elaborate	on	propensity	score	
matching	(PSM)	and	the	judgment	of	attribution	
approach	(JoA).		PSM	has	been	used	to	evaluate	
business	support	programs,	including	accelerators,1	
but	has	not	been	used	to	benchmark	accelerators.		
The	JoA	approach	has	been	used	to	both	evaluate	
accelerators	and	to	benchmark	accelerators	and	
incubators.	
	
	

7.1 	Propensity	Score	Matching		

Commonly	used	matched	sample	approaches	match	
treated	ventures	with	one	or	more	control	group	
ventures,	based	on	the	belief	that	the	behaviour	
and	performance	of	control	group	firms	will	
approximate	what	the	behaviour	and	performance	

                                            
1	Autio,	E.,	and	Rannikko,	H.,	(2016).	Retaining	winners:	
Can	policy	boost	high-growth	entrepreneurship?	Research	
Policy	45	(2016):	42-55.	
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of	treated	ventures	would	have	been	if	they	had	not	

received	treatment.		However,	such	matched	

sample	approaches	suffer	from	selection	biases	

because	treated	firms	may	differ	from	untreated	

firms	in	ways	that	are	difficult	to	measure,	for	

example	the	motivation	to	succeed,	openness	to	

learning,	etc.	

	

PSM	uses	longitudinal	performance	data	to	estimate	

the	effect	of	an	intervention	by	accounting	for	

covariates	that	predict	receiving	the	intervention,	

thereby	controlling	for	selection	effects.		The	

challenge	in	PSM	is	in	finding	suitable	control	group	

firms.		This	can	be	difficult	when	programs	are	

specialized,	for	instance	when	the	highest	potential	

firms	are	accepted	into	an	accelerator	program.		

Further,	researchers	must	ensure	that	control	group	

firms	have	not	benefitted	from	alternative	

treatments	(substitution	bias).		Also,	both	treated	

firms	and	control	group	firms	may	be	difficult	to	

identify	in	secondary	data,	and	if	surveys	are	used	

for	data	collection,	control	group	firms	are	less	likely	

to	respond	to	surveys	than	treated	companies	

(response	bias).			

	

In	their	analyses	of	the	Finnish	High-Growth	

Ecosystem,	Autio	and	Rannikko	use	PSM	to	assess	

the	treatment	effect	produced	by	the	Tekes	

(Finland)	YIC	Program	on	participating	firms’	growth	

performance.		In	the	first	stage	regression,	the	

probability	of	a	firm	being	selected	into	the	YIC	

program	is	explained	by	the	firm’s	ability	to	attract	

financial	resources,	by	the	perceived	internationality	

of	the	industry,	and	by	the	extent	to	which	the	firm	

aims	to	grow	through	internationalization.		The	

results	show	that	the	explanatory	variable,	extent	to	

which	a	firm	aims	to	grow	through	

internationalization,	is	efficient	in	predicting	

selection	to	the	NIY	program.		As	for	control	

variables,	the	dummy	for	industry	and	the	year	of	

establishment	are	significant	predictors,	indicating	

that	if	the	firm	operates	in	the	IT	industry,	it	has	a	

higher	probability	of	gaining	acceptance	into	the	YIC	

Program	than	if	the	firm	operates	in	other	

industries.		Also,	younger	firms	have	a	higher	

probability	of	being	accepted	into	the	YIC	program.		

The	second	stage	regression	shows	that	after	two	

years,	the	sales	of	supported	firms	increased	by	

120%	more	than	the	sales	of	unsupported	firms,	and	

that	after	three	years,	the	effect	of	support	on	sales	

increases	to	130%.		The	PSM	analysis	shows	that	the	

YIC	program	has	a	substantial	effect	on	the	sales	

and	employment	growth	of	participating	firms.
	
	

	

Autio	and	Rannikko	were	able	to	conduct	a	PSM	

analysis	because	data	was	available	from	supported	

and	unsupported	firms.		Typically,	identifying	a	

suitable	control	group	is	very	difficult	and	most	

studies	will	not	have	access	to	this	type	of	data.		For	

this	reason,	PSM	has	not	yet	been	used	to	rank	

business	support	programs. 
	

	

7.2 	Judgment	of	Attribution		

The	uniqueness	of	the	JoA	approach	lies	in	its	ability	

to	address	the	question	of	attribution	without	the	

requirement	for	multiple	years	of	data	on	treated	

and	control	group	firms.		And	because	the	approach	

can	be	standardized,	and	is	universally	applicable,	it	

can	be	used	to	compare	the	effectiveness	of	

accelerator	programs,	across	regions	and	

accelerator	archetypes.		Additional	benefits	of	this	

approach	are	that	it	provides	a	measure	of	the	

treatment	effect	for	each	client	firm,	rather	than	an	

estimate	of	the	average	treatment	effect	across	all	

treated	firms,	and	that	it	can	be	used	to	assess	

impacts	on	firm	capabilities,	as	well	as	impacts	on	

firm	performance.		This	allows	for	fine-grained	

analyses	of	the	causes	and	variability	of	treatment	

effects.		For	example,	treatment	effects	may	be	

largest	for	firms	in	specific	industries	or	for	firms	

that	benefitted	from	particular	services.	

	

As	mentioned	previously,	accelerators	achieve	their	

effects,	at	least	in	part,	by	increasing	the	resources	

and	capabilities	of	venture	firms,	and	thereby	

increasing	their	performance.		The	JoA	approach	

determines	the	impact	of	accelerator	programs	on	

venture	firms’	resources	and	capabilities	(e.g.,	

impact	on	business	expertise,	business	linkages,	

financial	linkages,	promotional	opportunities,	etc.)	

and	performance	(e.g.,	impact	on	revenues,	

employment,	financing	received,	valuation,	etc.).		By	

capturing	the	impact	of	accelerators	on	venture	

firms’	capabilities,	the	JoA	approach	identifies	

impacts	of	programs	even	in	cases	when	firms	are	

pre-revenue	or	when	the	lag	between	intervention	



 16	

and	impact	on	firm	performance	is	pronounced.		In	
such	cases	impacts	on	standard	firm	performance	
measures,	such	as	revenues,	are	unlikely.	
	
The	JoA	approach	enables	learning	by	using	the	logic	
model	concepts	described	earlier	to	track	the	
linkages	between	the	use	of	services	and	receipt	of	
accelerator	funding,	to	the	impact	on	companies’	
capabilities,	to	the	impact	on	companies’	
performance.		In	other	words,	this	approach	enables	
‘opening	of	the	black	box’,	to	understand	why	and	
how	impacts	are	achieved,	and	how	they	may	be	
improved.		This	contrasts	with	other	impact	
assessment	methodologies,	particularly	those	based	
on	econometrics,	which	are	usually	unable	to	
account	for	the	complex	innovation-centric	
processes	that	characterize	business	support	
organizations	and	programs.	
	
The	main	concern	with	the	JoA	approach	is	whether	
company	representatives	will	over	or	underestimate	
the	effects	of	treatments.		Using	concrete	measures	
and	suitably	framing	questions	minimizes	the	
cognitive	burden	on	survey	respondents	allowing	for	
more	accurate	responses.		Respondents	can	be	
asked	to	judge	specific	concrete	measures	of	
impact,	such	as	impact	on	changes	in	revenues,	
employment	or	investment	received,	rather	than	
more	general	questions	about	the	impact	of	the	
accelerator.		Research	has	shown	that	specific,	
concrete	measures	are	less	susceptible	to	bias	than	
general	measures.2,3		
	
Behavioural	economics	has	shown	that	humans	use	
heuristics	in	decision-making.		How	a	question	or	
problem	is	framed	has	been	shown	to	have	an	effect	
on	the	likely	response.4		This	can	be	exploited	in	

                                            
2	Bertrand,	Marianne,	and	Sendhil	Mullainathan	(2001).	
Do	people	mean	what	they	say?	Implications	for	
subjective	survey	data.	The	American	Economic	
Review	91.2	(2001):	67-72.	
3	Cote,	Joseph	A.,	and	M.	Ronald	Buckley	(1987).	
Estimating	trait,	method,	and	error	variance:	Generalizing	
across	70	construct	validation	studies.	Journal	of	
Marketing	Research	(1987):	315-318.	
4	Tversky,	Amos,	and	Daniel	Kahneman	(1985).	The	
framing	of	decisions	and	the	psychology	of	
choice.	Environmental	Impact	Assessment,	Technology	

survey	design.		Asking	survey	respondents	to	judge	
the	impact	of	an	accelerator	program	on	their	firm’s	
performance	(e.g.,	revenues)	is	cognitively	
challenging.		The	cognitive	burden	can	be	reduced	
by	framing	the	question,	first	by	asking	about	the	
change	in	performance	over	the	past	year,	and	then	
asking	about	the	proportion	of	the	change	in	
performance	that	can	be	attributed	to	the	
accelerator	program.		Preceding	the	performance	
impact	question	by	a	question	about	the	recent	
change	in	performance	on	the	same	measure	
focuses	the	respondent	on	an	objective	criterion	for	
judging	impact.			
	
Also,	biases	can	accounted	for	during	the	analysis	
phase	by	including	measures	of	funding	received	
from	the	accelerator,	company	growth	rates,	
satisfaction	with	program	delivery,	and	other	
accelerator	and	company	attributes	as	control	
variables	in	models	of	impact.		All	of	these	are	
measures	of	phenomena	that	tend	to	increase	the	
likelihood	of	an	unbiased	assessment	of	impact.	
		
Please	see	the	table	on	the	following	page	that	
compares	the	PSM	and	JoA	approaches	across	a	
number	of	attributes.		Noteworthy	differences	
include:	
• The	PSM	approach	results	in	the	estimation	of	

an	average	treatment	effect,	while	the	JoA	
approach	results	in	firm-specific	treatment	
effects,	which	can	be	averaged.		The	JoA	can	also	
be	used	to	understand	how	impacts	on	
companies’	capabilities	leads	to	impacts	on	their	
performance,	creating	a	learning	opportunity	for	
improved	performance	in	the	future.	

• The	PSM	approach	is	challenged	in	identifying	
suitable	control	group	firms,	while	the	JoA	
approach	requires	attention	to	respondent	bias.	

• Multiple	years	of	longitudinal	data	are	required	
by	the	PSM	approach,	while	primary	data	
collected	from	supported	ventures	are	used	by	
the	JoA	approach,	applicable	in	all	situations	
where	secondary	data	is	not	available	or	the	
ventures	have	yet	to	earn	revenues.	

                                                                        
Assessment,	and	Risk	Analysis.	Springer	Berlin	Heidelberg,	
1985.	107-129.	
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Comparing	Approaches	that	Address	Causality		

	 Propensity	Score	Matching	(PSM)	 Judgment	of	Attribution	(JoA)	
Objective	 • Estimate	the	average	treatment	effect	of	an	

intervention	on	a	group	of	treated	firms.		
• Collect	data	on	firm-specific	treatment	effects	

as	estimated	by	firm	representatives.			The	
average	of	the	firm-specific	treatment	effects	
is	an	estimate	of	the	average	treatment	effect	

Description	 • An	approach	to	evaluation	that	matches	
treated	companies	to	one	or	more	control	
group	companies	on	their	propensity	score,	
a	measure	of	the	likelihood	of	being	
admitted	to	treatment	

• An	approach	to	evaluation	that	uses	surveys	
to	collect	firm	representative	estimates	of	
impacts	on	multiple	measures	of	firm	
resources,	capabilities,	and	performance.		
Representatives	are	first	asked	to	estimate	
change	in	performance,	and	then	are	asked	to	
attribute	a	portion	of	the	change	(possibly	
zero	or	negative)	to	the	intervention.	

Strengths	 • For	similar	companies	(companies	with	
similar	propensity	scores),	the	outcome	of	
control	group	companies	can	be	used	to	
estimate	the	counterfactual	outcome	of	
treated	companies	

• Applicable	in	all	situations	including	when	
secondary	data	is	not	available	and	when	
ventures	have	yet	to	earn	revenues	

• Provides	actionable	feedback	that	allows	
accelerators	to	improve	their	services	

Limitations	 • The	challenge	in	matched	sample	
techniques	is	to	find	suitable	control	group	
firms		

• Substitution	bias:		Control	group	firms	may	
benefit	from	alternative	treatments	

• If	surveys	are	used	to	collect	data,	it	is	
difficult	to	persuade	control	group	firms	to	
respond	to	the	survey	

• Respondents	may	over-	or	under-estimate	the	
effect	of	the	accelerator	on	their	resources,	
capabilities,	or	performance	

• This	approach	will	miss	unanticipated	impacts	
and	impacts	that	are	too	diffuse	to	be	
perceived	by	accelerator	venture	firms;	it	is	
designed	only	to	capture	the	most	salient	
impacts	on	client	companies	

Data	
requirements	

• Multiple	years	of	longitudinal	performance	
data	to	estimate	the	effect	of	an	
intervention	by	accounting	for	the	
covariates	that	predict	receiving	the	
intervention	

• Primary	data	collected	from	supported	
ventures	
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Comparing	Approaches	that	Address	Causality		(continued)	

	 Propensity	Score	Matching	(PSM)	 Judgment	of	Attribution	(JoA)	
Exemplar	
studies	

• Autio	and	Rannikko	(2016)5	use	
PSM	to	estimate	the	effects	of	

Tekes’	Young	Innovative	

Companies	Program,	finding	

significant	impacts	on	venture	

growth.	

• The	Evidence	Network’s	Benchmarking	Analysis	of	

Incubators	and	Accelerators	–	provided	to	Tekes	on	June	

20,	2016.

6

	 
 
The	purpose	of	the	report	was	to	provide	data	in	support	

of	an	effective,	evidence-	based	policy	framework,	

enabling	Finland’s	support	of	innovation-enabling	

business	incubators	and	accelerators.		

	

• Dalziel	&	Parjanen	(2012)7	use	survey	respondent	
judgment	of	attribution	to	consider	the	effects	of	the	

Tekes	Global	Access	Program	on	firm	capabilities	and	

performance,	finding	effects	on	growth,	exports,	and	

new	international	customers.	

• Barge-Gil	and	Modrego	(2008)
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	examine	survey	

respondent	judgment	of	the	technical,	economic,	

investment,	and	knowledge	impacts	of	Spanish	research	

and	technology	organizations.		They	report	that	firms	are	

able	to	judge	the	dimensions	and	degree	of	impact.			
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8 Implications	
 
Since	2005,	accelerators	have	been	expanding	
and	evolving	to	become	major	support	
instruments	in	entrepreneurial	ecosystems	
globally.		The	diversity	of	accelerator	programs	
has	implications	for	policymakers	considering	
investing	in	different	program	types,	and	in	
understanding	the	role	and	effectiveness	of	
such	programs.		Therefore,	when	evaluating	
and	benchmarking	accelerator	performance,	
the	methodological	approach	needs	to	consider	
not	only	the	region	of	operation	and	venture	
selection	criteria,	but	the	overall	mandate	and	
purpose	of	the	accelerator	itself.		This	requires	
a	methodology	that	has	the	ability	to	evaluate	
accelerators	using	impact	measures	that	take	
into	account	the	different	objectives	of	various	
accelerators,	rather	than	using	a	fixed	set	of	
criteria.9		For	example,	it	would	be	expected	
that	‘deal-flow	maker’	accelerators	would	focus	
on	impacting	their	ventures’	ability	to	access	
financing	as	well	as	increasing	firms’	
investments	received,	while	‘welfare	stimulator’	
accelerators	may	be	expected	to	improve	
business	expertise	and	increase	overall	
employment	(job	creation).					
	
Further,	it	is	essential	to	differentiate	between	
improvements	to	venture	performance	that	are	
a	consequence	of	accelerator	support	services	
and	funding,	and	improvements	to	venture	
performance	that	would	have	occurred	in	the	
absence	of	the	accelerator.		This	distinction	is	
crucial	and	has	implications	on	the	approach	
used	to	assess	the	impact	and	rank	accelerator	
program	performance.			
	
 
8.1 What	remains	to	be	found	

Research	shows	that	accelerators	bring	
together	both	entrepreneurs	and	investors,	
thereby	reducing	the	search	cost	of	seeking	
early	stage	investments.		As	such,	accelerator	
                                            
9	Pauwels	C,	Clarysse	B,	Wright	M,	Van	Hove	J.	2016.	
Understanding	a	new	generation	incubation	model:	
The	accelerator.	Technovation,	50-51:	13-24.	

programs	anticipate	increasing	the	level	of	seed	
stage	investment	activity	in	a	region,	both	for	
supported	companies	and	companies	that	do	
not	participate	in	the	program.		For	example,	in	
Berlin,	Delivery	Hero’s	recent	IPO	is	expected	to	
boost	the	region	by	further	promoting	Berlin	as	
a	start-up	hub,	making	it	easier	for	other	
entrepreneurs	and	start-ups	to	raise	additional	
capital	as	well.10		Delivery	Hero	is	a	leading	
global	online	food	ordering	and	delivery	service	
that	can	be	found	in	over	40	countries.		The	firm	
itself	is	part	owned	by	Rocket	Internet,	a	Berlin-
based	private	accelerator-incubator.		In	fact,	the	
successful	IPO	of	Delivery	Hero	is	also	expected	
to	help	Rocket	Internet’s	shares	as	well.	
	
The	challenge	for	public	policymakers	is	to	
determine	whether	accelerators	are	indeed	
beneficial	to	entrepreneurial	outcomes,	and	if	
an	accelerator	program	is	the	most	cost	
effective	solution	for	a	particular	region.		The	
accelerator	program	must	provide	support	that	
is	effective	in	promoting	and	fostering	
entrepreneurial	activity	and	outcomes,	not	just	
simply	sustaining	low-performing	ventures.11		
	
Further,	findings	indicate	that	it	is	unlikely	for	
new	accelerators	to	be	sustainable	without	the	
continued	financial	support	(from	public	or	
private	investors)	for	a	number	of	years.	
Therefore,	while	accelerators	play	an	important	
role,	the	need	for	these	programs	must	fit	the	
vision	and	strategy	of	a	region	and	align	with	
the	overall	objectives	of	its	various	
stakeholders.		Otherwise,	as	soon	as	the	
financial	support	decreases,	the	accelerator	
initiative	will	fade.12			

                                            
10	Food-delivery	firms	like	Delivery	Hero	are	thriving.	
The	Economist	(2017).	Available	at:	
https://www.economist.com/news/business/21724
855-firms-successful-ipo-gives-boost-berlins-startup-
scene-food-delivery-firms	[Accessed	August	21,	
2017]	
11	Cumming,	D.,	and	Fischer,	E.,	(2012).	Publically	
Funded	Business	Advisory	Services	and	
Entrepreneurial	Outcomes.	Research	Policy	41	(2012)	
467-481	
12	Pauwels	C,	Clarysse	B,	Wright	M,	Van	Hove	J.	2016.	
Understanding	a	new	generation	incubation	model:	
The	accelerator.	Technovation,	50-51:	13-24.	
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Of	course	the	specific	region	of	an	accelerator	
implies	different	contexts	in	which	it	must	
operate	in	order	to	be	sustainable.		Further	
research	is	required	to	determine	the	influences	
of	different	regions	and	their	local	government	
policies,	major	industries,	universities,	
population,	and	economic	conditions	on	the	
success	of	accelerator	programs	and	their	
impact	on	companies.		Systematic	evaluations	
of	accelerators	in	various	regions,	using	a	
common	methodology,	must	be	used	to	
examine	the	challenges	faced	by	accelerators	as	
they	evolve	over	time.	
	
	

8.2 Summary	

In	this	report	we	discussed	different	accelerator	
program	types,	their	purpose,	inputs	and	
resources,	program	package,	and	expected	
impacts	on	venture	firms.		We	reviewed	the	
advantages	and	limitations	of	benchmarking,	
and	provided	examples	of	contemporary	
approaches	used	to	assess	the	impact	of	
incubators	and	accelerators	and	rank	their	
performance	against	peer	organizations.		
Reviewing	the	evaluation	approaches	in	this	
report	gives	policymakers	important	insights	
into	the	most	appropriate	method	for	
evaluating	and	benchmarking	accelerators.	
	
As	mentioned	previously,	if	the	aim	of	
evaluation	and	benchmarking	is	to	support	
accelerator	development,	then	reliability	needs	
to	be	the	chief	objective.		The	major	difficulty	in	
achieving	reliable	assessments	of	the	
performance	of	accelerator	programs	is	
demonstrating	causality	(distinguishing	
between	cause	and	effect).		Propensity	score	
matching	(PSM)	and	respondent	judgement	of	
attribution	(JoA)	differentiate	between	
treatment	and	selection	effects	to	address	the	
issue	of	causality,	and	have	reasonable	data	
requirements.		Therefore,	PSM	and	JoA	are	the	
most	feasible	approaches,	and	from	a	policy	
perspective,	a	combination	of	these	two	
evaluation	designs	is	recommended	for	highly	
reliable	accelerator	evaluations	and	program	
rankings.	

	
As	accelerator	programs	are	being	developed,	
the	accelerator	logic	model	framework	(Section	
5),	which	highlights	accelerators’	purpose	and	
key	design	parameters,	should	serve	to	define	
suitable	success	metrics	in	achieving	certain	
objectives.		Focusing	on	guiding	the	selection,	
development,	and	ongoing	use	of	credible	
impact	measures,	the	use	of	an	accelerator	logic	
model	framework,	in	combination	with	both	the	
PSM	and	JoA	evaluation	approaches,	enables	
effective	program	assessment	and	ranking	that	
can	be	pragmatically	implemented	using	readily	
available	data	elicited	directly	from	venture	
firms	through	properly	designed	surveys.			
	
Using	the	JoA	approach,	accelerator	programs	
can	be	evaluated	and	ranked	against	peer	
programs	annually.		Through	collecting	specific	
impact	data	directly	from	venture	firms,	the	JoA	
approach	also	ensures	that	in	time	appropriate	
longitudinal	performance	data	is	collected.		This	
then	enables	the	accelerator	programs	to	be	
evaluated	and	ranked	using	PSM,	assuming	
suitable	control	groups	are	identified.			
	
Therefore,	it	is	recommended	that	accelerator	
programs	are	evaluated	and	ranked	annually	or	
bi-annually	using	the	JoA	approach,	and	after	
sufficient	longitudinal	data	are	collected	and	
control	group	firms	identified,	these	programs	
are	evaluated	and	ranked	using	PSM	to	confirm	
and	elaborate	on	previous	findings.		Building	up	
to	the	PSM	evaluation,	regular	JoA	assessments	
help	accelerators	and	policymakers	monitor	
year-over-year	impacts	on	improvements	to	
venture	firms’	capabilities	and	performance.		In	
this	fashion,	accelerators	will	not	only	be	able	
to	report	on	short-term	performance	and	
impacts	that	are	attributable	to	its	programs,	
but	given	enough	time	to	collect	longitudinal	
data,	they	will	be	able	to	report	on	their	impact	
using	the	most	robust,	feasible	methods	
possible. 


