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This study explores the style of leadership and entrepreneurial philosophy of United States 

accelerator executives. Through the use of the case study method and follow on Multi-Factor 

Leadership Questionnaire, four distinct leadership styles emerged. Unique patterns and 

differences between non-profit and for-profit leaders in the accelerator population emerged, such 

as primary focus and outcome measurement. The goal of this study was to identify and explore 

further the styles and differences among accelerators. Twenty-one leaders were interviewed 

representing major geographic hubs and regions of entrepreneurial activity. The interviews were 

coded and a two-axis framework emerged identifying four styles of leadership. One axis 

balances concern for people with concern for process and the other axis balances a preference for 

financial outcomes with a preference for community outcomes. The result of these interviews is 

a new entrepreneurial leadership framework with four styles: Lean Leader, Problem-Solving 

Leader, Teaching Leader, and Service Leader. These four styles were also considered against 

recent research in transformational leadership and the MLQ was used to further explore 

connections among the styles of leadership. 
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CHAPTER 1 

INTRODUCTION 
 
 

Leadership theory has been in development for thousands of years as historical archivists, 

writers and students have looked at the most significant and most influential leaders of each 

dynasty, culture, and generation. Leaders are studied all over the world and in all walks of life. 

While there appears to be no single or general theory of leadership, transformational leadership, 

initially developed by Burns (1978, 2003), remains a leading style in practice and research after 

nearly forty years of study. This dissertation applies groundbreaking research in transformational 

leadership to a group of leaders of non-profit and for-profit organizations who either founded or 

run U.S.-based accelerators using their answers to interview questions and the Multi-Factor 

Leadership Questionnaire (MLQ) (Avolio, et al., 2004). Accelerators as organizations are a 

recent phenomenon by which entrepreneurial ecosystems have leveraged the successful launch 

and growth of startups. Clarysse, et al., (2015) described accelerators as a new incubation model 

where a program provides mentoring, networking, and access to funding to startup companies. 

Accelerators appear to be a new form of institution and the leadership that influences these 

institutions is ripe for study. Transformational leadership is the process of leaders and followers 

working together to building one another up by engaging higher ideals and values. The objective 

of this research is to identify, explore and understand the leadership styles and characteristics of 

these accelerator executives, and how the various leadership styles relate to these leaders’ 

philosophy of entrepreneurship, the culture of their organization, and performance outcomes, or 

financial return, of their business. 
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 Entrepreneurs are leaders; they create, grow, and guide new businesses and people 

through enormous tasks daily. Bass and Avolio (1993) looked at entrepreneurial founders’ 

organizational culture and leadership style and found these two factors are intertwined. 

Leadership is essential for entrepreneurs, as it is for businesses, helping to determine the 

organizational culture and performance of a business. To take a comprehensive view of where 

leadership and entrepreneurship overlap, Cogliser and Brigham (2004) identified four points of 

connection between the two: vision, influence, leading innovation, and planning. These points of 

contact have significant overlap with Burns’ (1978, 2003) original theory of Transformational 

Leadership, specifically with the idea of vision casting and influencing followers.  

The U.S. accelerator movement has exploded since 2005 with the creation of Y-

Combinator and TechStars, having a near ubiquity of more than three-hundred U.S. accelerators 

in 2014 (Cohen and Hochberg, 2014). Accelerators contribute significantly to their respective 

entrepreneurial ecosystems. They provide over two hundred new startups a year across the U.S., 

pulling in thousands of potential applications per year (Miller and Bound, 2011). The leadership 

of these accelerators has not been studied comprehensively. While accelerators are pushing out 

hundreds of new startups each year across the globe, the impact of accelerator leadership on 

financial performance and factors affecting strong programs versus poor programs have not 

received much attention in the research literature either. In need of study is explicitly how the 

leadership style and related entrepreneurial philosophy of accelerator executives impact their 

organization’s culture and program performance, and the financial return to the investors.  

This qualitative dissertation utilizes individual interviews of non-profit and for-profit 

accelerator leaders to compare their leadership styles. It uses the Multifactor Leadership 
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Questionnaire (Avolio, et al., 2004) to assess further leadership styles of the non-profit 

accelerator leaders. The MLQ answers offer additional information about their leadership styles 

and information that can be compared to their interview answers. Four styles have emerged from 

the interviews: The Teaching Leader, The Lean Leader, The Problem-Solving Leader, and The 

Service Leader.  This research shows these leaders’ style is a mix of transactional and 

transformational, and transactional leaders typically became transformational ones.  

With regard to how leadership style relates to performance outcome and financial return, 

this research shows a correlation between a focus on community versus financial outcome and 

the transformational style in contrast to the transactional one.  It also shows correlation between 

a focus on support of people versus process and the transformational style.  

The literature suggests that transformational leadership is both relevant and applicable to 

entrepreneurial leaders, and as they develop and evolve with their organizations so too may their 

styles evolve towards transformational leadership characteristics and away from transactional 

methods. An analysis of more than twenty interviews with entrepreneurial leaders who serve as 

accelerator executives suggests that this phenomenon is present and that it is an evolution in the 

life cycle of accelerators and their leader's styles.   

This study builds upon concepts of leadership and leadership styles in the literature, along 

with historical leadership philosophies, entrepreneurial leadership theory, and current methods. 

This research is relevant to a vast array of audiences, and the timing is critical. Across the United 

States, economic development organizations, entrepreneurial support organizations, local and 

state governments, and non-profits are seeking ways to spur entrepreneurship, innovation, and 

job creation while a culture of entrepreneurship has exploded across the millennial generation 
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(Koe, et al., 2012). The research conducted in this study will assist each of the previously 

mentioned audiences in understanding whom to support among accelerator entrepreneurs, how to 

support them, along with best practices and models for successful accelerator program outcomes. 

By doing this, this research will assist accelerator executives as they seek to grow, learn, and 

implement best practices to serve their investors and program participants more efficiently.  

  



5 
	

CHAPTER 2 

LITERATURE REVIEW 
 
 

 The purpose of this literature review is to properly situate accelerators, a form of 

entrepreneur and startup support organization, within the broader context of institutional theory 

and leadership theory for the purpose of identifying and studying the leadership dynamics. By 

bridging the gaps of these disparate theories and associating a new form of institution, this 

dissertation provides unique and valuable insights into an emerging field of literature. In 

positioning the literature review, and therefore dissertation, within the context of a new 

institution, an opportunity is provided to ensure this work fits squarely within the public 

administration and non-profit leadership fields while also touching policy and entrepreneurship.  

  

Introduction to Institutional Theory and Context 

Institutional theory emerged within the social sciences a few decades ago with Meyer and 

Rowan (1977) who explored the idea of organizations as institutions with far less structure than 

previously considered in the literature. When discussing this idea, Meyer and Rowan (1977) 

considered that an in a postindustrial society, many organizations reflect the myths of their 

environments more so than the actual work activities as previously considered. By separating the 

formal structure of the organization from its day-to-day activities, the normative behaviors of the 

people in the organization and its respective structures shift. This early work provided a platform 

for the development of institutional understanding that has since evolved into a clearer picture of 

institutions and their designs.  
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To explore institutional theory further, however, requires a brief introduction to new and 

old intuitionalism. Old institutionalism suggests a high form of structure, legalism, and history 

play an important role in the organizational structure and context. New institutionalism, 

however, speaks more to the people or person and their behaviors, normative beliefs, and societal 

dynamics (Peters, 1999, DiMaggio & Powell, 1983). March and Olsen (1983) stress the relative 

autonomy of institutions and how they neither fully mimic society and behaviors nor the 

individual entirely. Therefore, the institution itself must be defined further.  

Scott (1995) defined institutions as social structures that have developed and maintained 

a high resilience. Often these structures are comprised of pieces that include cultural-historical, 

normative, and societal elements. In addition, these structures are highly susceptible to the 

environmental and relational dynamics of the people who ultimately operate and manage the 

institutions. Scott (2008) carries his initial research further by suggesting institutional theory is 

now a widely known and understood theoretical framework of organizations that “emphasizes 

rational myths, isomorphism, and legitimacy” suggesting imitation of another institution is 

common, if not appropriate, behavior of new organizations or institutions. The idea of imitation 

of an existing institution is the foundation of this literature review as an exploration follows on 

how accelerators, a new institution, may just be an updated and evolved form of another 

institution, the incubator.  

The field of entrepreneurship research has explored institutional theory and its impact. 

Tolbert, et al. (2011) took a strong look at the intersection of entrepreneurship and institutional 

theory research to ascertain points of relationships and opportunities for further research. In this 

work, they determined that opportunities exist to explore the impact of institutional theory on 



7 
	

entrepreneurs and the structures around them. As a baseline, Powell et al. (2011) sees 

entrepreneurs and their organizations as a new form institution, or rather a distinct form that is 

created and evolves. In addition, societal movements and cultural behaviors are seen to affect 

entrepreneurs and their organizations.  

Bruton, et al. (2010) takes the point of intersection of these two theories to another level 

by identifying other streams of connection. The first stream is the dependency of entrepreneurs 

on formal structures of support, which may have an impact on their environment and efficacy in 

starting new businesses. The second stream speaks to how entrepreneurs seek legitimacy 

throughout the startup lifecycle not only of their product, but of their organization. The third 

stream is of importance to this research as it suggests an institutional entrepreneurship whereby 

systems and structures are designed to support and encourage the entrepreneur in their launch 

(Bruton, et al., 2010).  

The study of entrepreneurship, entrepreneurs, and their organizations ties in nicely with 

institutional theory and provides an opportunity to explore further accelerators as a form of 

institutional entrepreneurship and the leaders that support them as critical components in the 

success of these organizations.  

 

Accelerators as a New Institution 

 Accelerators are a new form of institution emerging from an old form, the incubator. 

Incubators have been in existence in the United States for decades beginning somewhere in the 

1970s, peeking in the early 2000s around the dot com boom and bust with nearly 800 (Wiggins 

& Gibson, 2003). The 1980s saw incubators arise as a significant, real estate-driven effort to 
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support both technological innovation through research commercialization as well as a real estate 

-driven support model to help early-stage entrepreneurs develop business concepts for market 

launch. During the era of incubators, the majority were for-profit entities, often attached to 

funding mechanisms, and aligned with local venture capital markets. The lifecycle observed for 

incubators over a thirty-year period suggested a gestational period that ramped up and scaled up 

in the 1980s, saw mass coverage of the United States in the 1990s, continued to see expansion 

into university-driven and economic-development, non-profit, models in the late 1990s and early 

2000s to a sunset period in the early 2000s post 2001 (Wiggins & Gibson, 2003).  

 Incubators serve many purposes, but Wiggins and Gibson (2003) identified a few key 

areas of emphasis. In their research, incubators serve as a local network tool for business, 

provide credibility to early-stage companies, shorten the learning curve for new entrepreneurs, 

and provide resources locally and nationally for business launch. These services are delivered in 

three key functions: strategic, operational, and infrastructure, each playing a key role in reducing 

the burden and failure opportunities for nascent entrepreneurs (Wiggins & Gibson, 2003).  

 Sepulveda (2012) wrote an editorial in Inc. magazine identifying characteristics that set 

incubators and accelerators apart in order to defray confusion, which appeared to continue to 

exist in 2012. He suggests that incubators are nurturing organizations that provide basic office 

space, skills development, and access to networks for the most nascent of entrepreneurs. On the 

other hand, accelerators focus on the next stage of a business, often called “adolescence,” and 

focus on strategy development, business model enhancement, and capital infusion. These two 

organizations are, often, meant to be consecutive, not overlapping in their support (Sepulveda, 

2012).  
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 Hathaway (2016) explored accelerators as a startup growth mechanism by looking at their 

first eight years of history and observed that accelerators may have a positive effect on the 

startups that they work with, but more so have a spillover effect in the entrepreneurial 

community by providing attention to these companies and attraction from investors. These 

effects are seen to be positive for the local economy as venture investment grows in a region 

providing employment growth. Accelerators, as novel institutions, are often providing economic 

benefits to the entrepreneurs, region, and economies in which they reside. Some research, 

however, has recently called this into question as Hallen, Bingham, and Cohen (2014), who saw 

value from top accelerators, also observed little value or negative value in smaller markets and 

with less renowned accelerators.  

 The debate surrounding the value to startups from accelerators continues, but the impact 

on entrepreneurial communities and economies is further supported. Fehder and Cochberg 

(2015) observed the positive impact on the regional entrepreneurial ecosystem of accelerators in 

the form of increased seed, or venture, capital as well as overall financing availability. In 

addition, this benefit may spillover to startups that do not participate in accelerator programs due 

to the overall larger availability of capital in the market.  

 A significant challenge, however, exists in studying accelerators. Limited research exists 

due in part to accelerators being a more recent development, along with the fact that the 

definition of an accelerator is evolving. In addition, no large-scale data set for the accelerator 

phenomenon appears to exist  due to the localized, private, and fast-changing nature of these 

organizations. Existing research to date falls either into qualitative assessments of how startups 
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are affected by accelerators and empirical studies on outcomes of program participants’ startup 

companies (Hochberg & Fehder, 2015). 

 Therefore, an opportunity exists in the literature to fill a special gap that merges three key 

disparate areas of research: accelerators as institutions, their leaders, and the styles of the leaders. 

By investigating these organizations further through the lens of leaders, opportunities may arise 

to better position accelerators within an economic development and policy context whereby 

political and non-profit leadership is better prepared to serve the entrepreneurial community. 

Next follows an in-depth look at leadership styles, building toward understanding entrepreneurial 

leaders and accelerator leaders. 

 

Historical Leadership Styles and Theories 

Modern leadership theory has expounded upon a variety of topics evolving from traits 

and characteristics into more advanced social, psychological and emotional contexts. 

Characteristic and trait-based leadership theory emerged in the early 1900s more formally as a 

topic of leadership study by looking at what many call Great Man Theory (Borgetta, et al., 1954). 

This theory notes the social, personal, and physical attributes of the individual and suggests that 

those individuals who meet the most positively perceived characteristics of a given culture are 

natural-born leaders. Often those leaders who are best spoken, naturally attractive physically, 

have high energy and passion, are mature, and confident are viewed more highly as successful 

leaders. 

Theories continued to develop in the 1960s towards behavioral leadership theories, which 

considered the relationship between leader and follower regarding task and personal behavior. 
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Two major approaches in this stage rose to the top of the literature with the first being Theory X 

and Theory Y (McGregor, 1960). This theory emphasized that many individuals need direction, 

Theory X, to meet their goals and other followers can fulfill their objectives if merely directed 

toward organizational success, Theory Y. The other dominant theory of behavioral leadership 

was Blake and Mouton's Managerial Grid (Blake and Mouton, 1964). This theory places concern 

for people and concern for the task on the X-axis and Y-axis to ascertain which of the four types 

a leader fits best into country club manager, team manager, impoverished manager, or authority-

obedience manager.  

 The 1970s saw the rise of Situational Leadership Theory (SLT) developed by Hersey and 

Blanchard (1977). SLT emphasizes how each manager and follower differs based on the 

situational variables present thus resulting in four styles: telling, selling, participating, and 

delegating. These four styles fit into a grid where supportive behavior and directive behavior 

exist upon different axes. Alongside the SLT model, contingency theories developed in the 

1970s, specifically Path-Goal Theory (House, 1971). Path-Goal Theory suggests a leader affects 

follower performance and motivation by offering contingent rewards for achieving performance 

metrics through directive, supportive, or participative leadership practices.  

An essential and additional theory considered in this dissertation is that of servant 

leadership, initially developed by Robert Greenleaf (1977). Servant leadership embodies the 

leader as a servant in contrast to the leader at first, which is typical of other theories and some 

management philosophies. Servant leadership builds up the follower by considering his or her 

needs and well-being while also emphasizing society's needs and how to benefit them. The 1970s 
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and 1980s saw the emergence of transactional-transformational leadership theories (Burns, 1978, 

2003), which will be discussed further in the next section and throughout this study.  

More recently, additional models of leadership apply. Responsible leadership (Maak & 

Pless, 2006), a more recent emphasis or style, consider the leader to be both servant and citizen 

by encompassing a holistic and well-rounded model inclusive of peers, the community, the 

family, customers, and other stakeholders. Another modern leadership theory gaining traction is 

authentic leadership, which derives from balancing purpose, values, relationships, self-discipline, 

and heart in a highly open model (Kernis, 2003; Gardner, et al., 2005). Finally, adaptive 

leadership emerges (Heifetz, et al., 2009; DeRue, 2011) as a method of engaging multi-faceted 

and evolved situations in an organization. The adaptive leader, as opposed to the technical 

leader, adjusts style based upon five key areas: direction, protection, orientation, managing 

conflict, and shaping norms. Each of these theories provides value to the literature and practice 

of leadership. However, transformational leadership was selected as the style of emphasis for this 

research due to the breadth of attention and instrumental support given by the literature and 

application in the field of entrepreneurship.  

While the field of leadership well studied, no single theory of leadership exists.  The 

question of transformational leadership will continue to be explored in this study as a primary 

and highly relevant style employed by existing leaders, particularly in the entrepreneurial and 

non-profit sectors.  

Table 1: Summary of Leadership Theories 

Theory of Leadership Author(s) Description 
Great Man Theory Borgetta, et al. (1954) Emphasis on personal characteristics and 

skills, height, beauty, communication, and 
technical knowledge 
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Theory X and Theory Y McGregor (1960) Theory X: followers need direction 
Theory Y: followers set direction 

Managerial Grid Blake and Mouton 
(1964) 

Concern for people versus task;  
Country club, Team, Impoverished, or 
Authoritarian styles 

Path-Goal Theory House (1971) Leader affects performance through 
motivation using contingent rewards; 
directive, supportive, or participative styles 

Situational Leadership Hersey and Blanchard 
(1977) 

Supportive versus directive behavior;  
Telling, Selling, Participating, or 
Delegating styles 

Servant Leadership Greenleaf (1977) Service first, the well-being of followers 
and society-benefit focused 

Transformational 
Leadership 

Burns (1978, 2003) 
Bass (1985, 1997, and 
1999) 
Bass and Avolio 
(1993) 

Vision, Change, Inspiration, Commitment 
Idealized Influence 
Charisma/Inspirational 
Intellectual Stimulation 
Individualized Consideration 

Responsible 
Leadership 

Maak & Pless (2006) Citizen and Servant; visionary steward with 
holistic perspective 

Authentic Leadership Kernis 2003 
Gardner, et al., 2005 

Purpose, values, relationships, self-
discipline, and heart 

Adaptive Leadership Heifetz, et al., 2009 
DeRue, 2011 

Direction, Protection, Orientation, 
Managing Conflict, Shaping Norms 

 

Transformational Leadership 

  The study of leadership is the study of history and its great leaders. Much of the 

historical analysis and evaluation of leadership revolved around those leaders who were thrust 

into or grabbed onto power. Leadership as a field has evolved with essential theories popping up 

in the mid-twentieth century. James McGregor Burns (1978, 2003) coined one of the most 

prominent theories of this time as transformational leadership. 

 The transformational leadership paradigm is inclusive of two significant aspects of 

leadership:  transformational leadership and transactional leadership. Burns (1978, 2003) 

determined that transactional leaders emphasize contingencies such as rewards by exchanging 
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one thing for another. Transforming leadership, later renamed transformational, emphasizes the 

empowering and motivating of followers to achieve higher-order needs towards self-

actualization. Bass (1985) furthered this work significantly by explaining transformational 

leadership through the lens of not only moral values of followers, but by transmitting a sense of 

mission, a focus on delegation and empowerment, and emphasis on followers using their 

reasoning for problem-solving. Four significant factors comprise transformational leadership: 

Charisma, Inspiration, Individualized Attention to Followers, and Intellectual Stimulation of 

Followers. These attributes form the basis of most of the modern literature on transformational 

leadership and are termed the Four Is, but have more recently been expanded into Builds Trust 

and Acts with integrity leading to Five Is (Bass, 1985). 

 The transactional leadership style (Burns, 1978, 2003) takes a more in-depth look at the 

role of contingent rewards-based relationships between leaders and followers. In this 

relationship, a leader may emphasize routines and efficiency without considering the necessary 

aspects of engaging and empowering followers through a cycle of professional development and 

vision casting often seen with transformational leaders. Bass (1985) also further explores the 

nature of transactional leadership beyond Burns’ (1978, 2003) original thesis by applying the two 

attributes of Contingent Rewards-based Relationships and Management-by-Exception. Bass 

(1985), however, does not necessarily look at these two styles as distinctly opposite in a good 

versus evil context but instead speaks to their interplay and the ebb of flow of their use among 

leaders based on the follower and situation.  

 Transformational leadership has been studied for decades beginning with Burns’ work in 

1978 and 2003 and continuing with a series of foundational and follow texts on the application of 
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transformational leadership inside and across organizations. Bass (1999) took an analysis of 

twenty years of leadership research and deduced that five areas affect leaders in the application 

of leadership style: Moral and Personal Development, Training and Education, Organizational 

Culture, Gender Distinctions, and Diversity. These factors all showcased differences between 

leaders and contextualized years of research.  

 Bass (1985) suggests that the best leaders are those that display both transformational and 

transactional leadership qualities and understand how best to use them over time with followers. 

His six-factor model builds upon the simple two-dimension model of Burns (1978, 2003). 

Idealized Influence, which presents the leader as the personification of the values of an 

organization, and Charisma/Inspiration, which considers providing followers with a clear sense 

of purpose and vision, highlight two of the four fundamental transformational leadership factors. 

The next two, the need for Intellectual Stimulation and Individualized Consideration, move to 

more robust needs of the follower. Transactional characteristics focus on Contingent Rewards 

and Management-by-Exception. Finally, extending beyond the transformational-transactional 

dimension is Passive-Avoidant leadership, where a leader exhibits a lazy, disconnected 

relationship and only reacts when problems are significant and severe (Bass, 1985).  

 Throughout Bass’ (1999) review of twenty years of history on transformational 

leadership research issues arise in the measurement and application of both transformational and 

transactional leadership. The six-factor model in the Multifactor Leadership Questionnaire 

(Avolio, et al., 2004) uses two areas that are difficult to articulate. Idealized Influence 

emphasizes influence over other factors in a leader-follower relationship and substitutes for 

charismatic leadership. Idealized Influence has historical and functional challenges related to the 
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perception of negative leaders in the past, such as Hitler, as well as the fact that the term can 

apply across many spectrums including Inspiration, Intellectual Stimulation, and Individualized 

Consideration. These challenges are why the factors have been split into distinct categories rather 

than into one all-encompassing term -- Charismatic. Additionally, gaps in the application and 

separation of leadership perceptions and actions are identified by Bass (1999) as critical future 

areas of research and need.  

 Further foundational texts have evaluated issues related to transformational leadership 

and organizational culture as well as the transcendence of this leadership style across 

organizations and nations. Bass and Avolio (1993) explored transformational leadership within 

an organization's culture and determined that culture affects leadership as much as leadership 

changes the culture. Founders tend to drive philosophical beliefs into the culture of the newly 

formed organizations, and as the founders, they play a vital role in leadership. This dual role of 

culture builder and leader further intertwines and ties the culture of an organization with 

leadership. Over time, as founders move on, however, leadership and culture can either conflict 

with one another or new leadership can affect culture, changing it towards their new vision for 

the organization. Bass and Avolio (1993) call for a transformational culture, which encompasses 

the previously discussed Five Is of transformational leadership, where the organization embodies 

a family like atmosphere wherein all involved work toward collective goals while still 

maintaining the individual ability to pursue their own goals and rewards. Bass (1997) furthered 

the foundational work on transformational leadership by looking across organization types and 

national boundaries to determine that the core factors of transformational leadership apply 

although artistic and practical styles can be significantly different across nations. 
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 More recently, studies of transformational leadership have explored its effect and role on 

teams and organizational performance. Braun, et al. (2013) examined this topic and found that 

transformational leadership correlates to an individual follower’s job satisfaction and 

performance. Additionally, Garcia-Morales, et al. (2012) evaluated firm performance and 

transformational leadership and determined that transformational leadership influences firm 

performance through organizational learning and innovation. Each of these studies further ties 

transformational leadership to the team and organization production, which in turn may relate to 

how a seed accelerator leader’s leadership style affects startup team performance. 

 Bycio, et al. (1995) offer a more profound examination of the basic transformational-

transactional leadership style over the previous seventeen years and the Multifactor Leadership 

Questionnaire, or MLQ, (Avolio, et al., 2004), expanding on the theory-forming work of Burns 

(1978, 2003), Bass (1999), and Bass & Avolio (2003). They determined that much of the work to 

develop and measure transformational leadership is supported by the literature and the use of the 

MLQ (Avolio, et al., 2004) in showing how transformational leadership results in higher 

performance and satisfaction among followers, as well as lower intent to leave in the field of 

nursing.  

 Transformational leadership covers a myriad of industries and contexts. As this 

dissertation is framed within the broader context of the field of Public Administration and 

specifically around non-profit leadership, it is important to identify alignment within the field 

and body of research between transformational leadership and public administration. Bass & 

Avolio (1993) published early work in the field of public leadership setting the stage for 

alignment between the topic of leadership and field of public administration. Van Wort (2011) 
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reviewed the state of leadership study in Public Administration by identifying both key trends 

and the value of leadership studies. He identifies leadership as a highly valuable and relevant 

area of study in public leadership due to the impact and influence it may have on various aspects 

of administration from senior and political leaders down to the unit and operational managers. 

He further reviews leadership theories, similar to the historical analysis provided earlier in this 

dissertation and relates how various eras have impacted administrative and public leadership. 

Each of these eras and topics aligns with the broader research provided earlier, further 

reinforcing the tie between general leadership literature and its related role in public leadership 

research. The importance of leadership is reinforced yet again in a new perspectives study by 

Orazi, et al. (2013), which identified transformational leadership behaviors as key actions of 

practitioners.  

 Transformational leadership has been studied in the public sector and continues to be a 

topic of research among public and non-profit leaders. Recent research in public administration 

continues to tie transformational leadership style and behaviors to various roles in the public 

sector, including senior administration (Wright & Pandey, 2009) and police (Barth-Farkas & 

Vera, 2014).   

 Recent research trends, as seen above, showcase the value and role of transformational 

leadership as a robust theory that is applicable and generalizable across many fields, industries, 

and leaders. A more in-depth investigation of how transformational and other leadership styles 

are showcased, measured, and applied in the field of entrepreneurship follows. The following 

section outlines entrepreneurial leadership and the interplay with transformational leadership 

practices using Bass and Avolio’s (1993) early research, which highlights this connection. 
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Entrepreneurial Leadership 

 The topic of entrepreneurial leadership appears to be understudied. A recent article 

developed by Babson University’s world-renowned entrepreneurship program outlines the idea 

that entrepreneurial leadership applies across multiple spectrums beyond just a startup and that it 

exists as a mentality and philosophy as much as a practice (Greenberg, et al., 2011).  

Entrepreneurial leadership is fundamentally the study of two unique aspects of the entrepreneur: 

their leadership style and process or philosophy of entrepreneurship. Bass and Avolio (1993) 

determined that an entrepreneurial founder's culture and leadership style be intertwined. This 

intertwining of two distinct components leads to the need for further consideration of the 

literature on the topic of entrepreneurial leadership. Leadership is an essential subject for 

entrepreneurs, as it is for most organizations, to determine performance and the culture of a 

business.   

To take a comprehensive view of where leadership and entrepreneurship overlap, 

Cogliser and Brigham (2004) identified four points of connection: vision, influence, leading 

innovation, and planning. These fundamental attributes of both leaders and entrepreneurs are also 

reflected in their similarities as fields of research, both being nascent and interdisciplinary, which 

leads to issues of legitimacy and between and among theories. Despite these research challenges, 

there is much to be learned by combining these two topics into a practical study of the 

application of transformational leadership style within the entrepreneurial context.  

 The idea that entrepreneurship is a nascent field of study and may lack legitimacy on its 

own is not a new concept. Since the inception of the area as a sub-component of management 

and strategy, the question of entrepreneurship’s role in research has been an issue. Vecchio 
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(2003) looked at entrepreneurship theory as a field, introduced a broad theory of 

entrepreneurship, and considered leadership implications for researchers. In his research, 

however, Vecchio (2003) believed that leadership and followership are neglected quite 

significantly, and he proposed a model of entrepreneurial leadership. This model encompasses 

many variables that range from psychological and economic factors to the stage of the firm and 

entrepreneurial attributes. For the entrepreneurial leader to be studied, one could presume that 

connecting them to the scene and filtering the nature of the factor investigated could influence 

the process. Vecchio (2003) suggests that pre-launch, ongoing concern and exit-oriented 

entrepreneurial leaders exhibit different characteristics and require alternative elements. In the 

pre-launch phase, entrepreneurs emphasize concept development and need capital and support 

systems. As they migrate to the ongoing concern phase, their needs shift to managing resources 

and fighting external threats such as competition. In the latest phase, exit-oriented, entrepreneurs 

shift to needing separation physically and financially from the organization.  

 While this more complex model, proposed by Vecchio (2003), is unique in how it relates 

to the field, this study emphasizes the connection between sub-sectors of entrepreneurs who are 

leading organizations, both for-profit and non-profit, that support other entrepreneurs rather than 

leading entrepreneurial enterprises themselves and, therefore, transformational leadership theory 

is the primary method used. To develop a construct of entrepreneurial leadership apart from 

traditional entrepreneurial mindsets and behaviors, Gupta, et al. (2004) define entrepreneurial 

leaders as those who create ideal scenarios used to assemble and mobilize a team of supporters 

that are committed to the vision through discovery and implementation of strategic value 

creation. This definition was tested and validated internationally by using the Global Leadership 
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and Organizational Behavior Effectiveness instrument across sixty-two societies on more than 

15,000 participants. Gupta, et al. (2004) continue to push the idea that entrepreneurial leadership 

requires further study by suggesting a relationship between transformational leadership 

characteristics and successful entrepreneurs.  

 Swiercz and Lydon (2002) discuss how the entrepreneurial CEO is a critical factor in the 

beginning, sustained, and long-term success of the venture, using Apple and Steve Jobs as a 

relevant example of how ousting and then re-engaging a CEO may lead to revitalization of the 

organization. For an entrepreneur to transform successfully from a startup CEO to a real leader, 

she or he must go through two distinct phases to develop the skills and experience of a long-term 

entrepreneurial leader: a formative growth phase and an institutional growth phase (Swiercz and 

Lydon, 2002). This evolution of the leader may be a transformation of sorts and may be 

displayed by a slow change over time from the founding of the organization into and through its 

growth, peak, and sustaining phases.  

In addition to the two phases, Swiercz and Lydon (2002) researched core functional 

competencies that these leaders must possess and determined the following skills be essential: 

operations, finance, marketing, and human resources. Within each category, a series of defined 

skills emerges beyond technical expertise, such as customer service and staffing. These skills 

trend towards transformational leadership characteristics and include the need for entrepreneurial 

leaders to possess skills in the areas of foresight or vision, strategy, relationship development, 

partnerships, the employee needs assessment and development, rewards, influence, and culture 

development. Swiercz and Lydon (2002) also looked at personal competencies and determined a 

similar pattern of transformational leadership characteristics and skills such as integrity, moving 
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from me to we, seeking sage counsel, and creating long-term sustainability in the organization 

through strategy. These skills and competencies developed over the years through the two 

proposed phases leading to the belief that successful, experienced, serial entrepreneurs may 

possess higher entrepreneurial leadership competencies and, therefore, success in leadership 

positions. 

Greenberg, et al. (2011) introduced three principles of entrepreneurial leadership that 

takes it beyond a core startup concept into a translational skill set. Cognitive ambidexterity, the 

first principle, describes the unique ability of entrepreneurial leaders to move between an 

analyses or fact-based decision-making process and a decision-making situation where little or 

no information is available and high uncertainty reigns. The second principle, responsibility, and 

sustainability speak to transformational leadership traits of taking personal responsibility and 

shedding decisions and credit across the organization while looking to vision casting and strategy 

to prepare for the long-term operations of the business beyond the leader's presence. The final 

principle, self- and social-awareness, also speaks to transformational leadership traits while also 

considering the trend toward social consciousness of the new generations and a call to think 

outside one's needs personally and organizationally to solve greater issues whether it be a 

customer, partner, community, or people-group. 

The research on entrepreneurial leadership (Greenberg, et al., 2011; Swiercz and Lydon, 

2002; Gupta, et al., 2004; Vecchio, 2003) considers an almost philosophical entrepreneurial 

mindset that extends beyond the entrepreneur into, across, and outside the organization 

regardless of the nature of the organization. These principles and competencies challenge the 

idea that a great man or traits-based leadership style applies to entrepreneurial leadership, rather 
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significant components of the transformational leadership paradigm identify or characterize the 

entrepreneurial leader. 

In a more recent analysis of entrepreneurial leadership and transformational leadership, 

Engelen, et al. (2015) studied firm performance, entrepreneurial orientation, and critical 

components of transformational leadership and saw significant correlation among these factors.  

In further research, focusing primarily on the earliest of stages in the entrepreneurial endeavor, 

Mitteness, et al. (2010) analyzed both authentic and transformational leadership characteristics. 

Their study considered how leadership attributes – primarily trustworthiness, coach-ability, and 

passion – affected the entrepreneur’s ability to raise early-stage capital from angel and venture 

investors. In their work, it was clear that investors viewed these leadership characteristics 

favorably, which differs from much of the previous literature looking only at leader-follower 

relationships such as the entrepreneur and employees.  

Most recently, a book by Kuenne and Danner (2017) proposes a new model of Builder 

Personality Types, which attempts to further segment entrepreneurial leaders into four distinct 

categories. The Driver is a relentless and commercially focused leader who possesses immense 

confidence and self-efficacy. The Explorer seeks to learn, solve problems and uses curiosity with 

a systems-centric approach. The Crusader uses her or his empathy and compassion to achieve 

mission-oriented goals that are world changing. The Captain empowers her or his team to make 

change through direct and accountable leadership. These four styles are unique but pull from 

ideas developed and nurtured by earlier leadership and entrepreneurship researchers. Table 2 

below highlights important theories and models of entrepreneurial leadership. 
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Table 2: Entrepreneurial Leadership Literature Summary  

Author Characteristics 
Bass and Avolio (1993) Culture and leadership style intertwined for entrepreneurs 

Swiercz and Lydon (2002) Entrepreneurial leaders go through a formative growth phase 
and an institutional growth phase, evolving as they progress; 
Effective leaders possess vision, and use strategy, relationship 
development, partnerships, the employee needs assessment and 
development, rewards, influence, and culture development 

Vecchio (2003) Stage of business dramatically impacts entrepreneurial 
leadership; many factors come into play: psychology, 
economic, situation  

Cogliser and Brigham 
(2004) 

Vision, influence, leading innovation, and planning 

Gupta, et al. (2004) Visionary scenarios used to assemble and mobilize a team 
committed to the vision through strategic value creation 

Mitteness, et al. (2010)	 Investors view trustworthiness, coach-ability, and passion 
favorably 

Greenberg, et al., 2011 Entrepreneurship leadership applies across multiple spectrums; 
exists as mentality and philosophy; 
Entrepreneurial leaders possess cognitive ambidexterity, 
responsibility and sustainability, self, and social awareness 
 

Engelen, et al. (2015) Significant correlation between transformational leadership 
characteristics and firm performance and entrepreneurial 
orientation 

Kuenne and Danner 
(2017) 

Driver: relentlessly commercially focused 
Explorer: highly curious and systems focused 
Crusader: mission-driven and compassionate 
Captain: Team enabling, direct, and catalytic 

 

The literature on entrepreneurial leadership, while relatively recent in publication dates, 

reflects a blending of traditional leadership literature and a uniquely entrepreneurial context. 

Throughout the literature reviewed above, references to transformational leadership trends are 

implicitly and explicitly made, leading to the potential for transformational leadership as a 

leading theory of entrepreneurial leadership upon which further research is focused. 

Transformational leadership’s role is most directly shown in Bass and Avolio’s work (1993) 
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intertwining culture and leadership style for entrepreneurs and in Engelen, et al.’s (2015) work 

correlating transformational leadership with entrepreneurial performance.  

 

Accelerator Leadership 

  As discussed in the Introduction and expounded up further while developing accelerators 

as a new form of institution, accelerators are a more recent type of organization that supports 

entrepreneurs in the concept development and new-venture creation process. The basic 

accelerator model consists of a small team, typically led by an entrepreneur or investor that 

manages a twelve-week program aimed at helping scalable businesses launch rapidly. Clarysse, 

et al. (2015) emphasize the role of accelerators as programs that encourage mentorship, 

networking, and capital access. Miller and Bound (2011) identify five characteristics of an 

accelerator: a highly competitive and open application process, some small seed investment in 

exchange for equity, an emphasis on small teams, not just founders, programmatic support in a 

time-constrained structure, and a cohort model. 

 Garcia, et al. (2011) point how transformational leadership styles heighten the 

consciousness of followers to assist the organization in meeting goals and possessing an 

enhanced learning ability. In an accelerator environment, full of young and new entrepreneurs, 

an experienced, successful, transformational leader may make all the difference between failure 

and success.  

 In a recent study on "Building a Robust Ecosystem," Motoyama, et al. (2014) identified 

five key findings that correlate to the study of accelerators. Considering the entrepreneur as a 

center of focus, this study suggests that new entrepreneurs are likely to follow existing 
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entrepreneurs and will do so at a local level. This local network is believed to thicken over time, 

with optimal penetration somewhere in the eighth or ninth month of a successful ecosystem-

building program. Additionally, ecosystems thrive when programs are built across the spectrum 

to meet the needs of all shapes, sizes, and industries of entrepreneurs and when these programs 

emphasize peer-based learning and networking. Accelerators are designed to achieve these goals, 

mainly when led by experienced entrepreneurs.   

 The role of accelerators in ecosystem or community building is vital. Clarysse, et al. 

(2015) studied dozens of international accelerator modeled and identified three main archetypes: 

The Investor-Led Accelerator, The Matchmaker Accelerator, and The Ecosystem Accelerator. 

The Investor-Led Accelerator is in many ways models around original accelerators such as Y-

Combinator, TechStars, and 500 Startups, where investment, return, and exits are key drivers. As 

Axel Springer from Plug and Play states “We do it because we really would like to have an 

investment case and when we look back in eight years, I would like to have two big exits” 

(Clarysse, et al., 2015). The Matchmaker Accelerator focuses on solving problems for 

corporations or their industry. Profit is not an essential driver. Instead, connecting with and 

solving customer problems appears to be crucial. The third type, Ecosystem Accelerator, looks to 

pose economic benefit and community building as critical drivers. These ecosystem-focused 

programs orient towards training, education, community building, and job creation (Clarysse, et 

al., 2015). 

 Accelerators aim to help startups, loosely defined by Blank and Dorf (2012) as high 

growth companies searching for a scalable and repeatable business model. These organizations 

accomplish this by providing the resources as mentioned above as structured by an investment 
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mechanism designed to return risk capital to investors within an acceptable quantity of time, 

typically five to seven years. Chang (2013) emphasizes the differences in return expectations 

from investors between venture capital firms and seed accelerators by suggesting that seed 

accelerators emphasize metrics beyond fund performance, return on investment, and internal rate 

of return. The short-term performance metrics of secondary funds raised by program participants 

appears to be a significant metric for success as well as resources and mentorship provided by 

the organization (Chang, 2013). Venture investors, on the other hand, have specific financial 

metrics that outweigh perceptual parameters. These metrics focus on a particular return on 

investment percentage within five to ten years, which is typically the life of the investment fund 

(Chang, 2013). Accelerators appear to hybridize financial metrics of venture investors while also 

emphasizing economic development and perceptual parameters often seen in incubators and 

other entrepreneur support organizations.  

 The study of accelerators is growing in academic circles, with performance 

characteristics, team makeup, mentorship, and networking rising to the top as key topics of study 

(Cohen and Hochberg, 2013). While the business model of accelerators is well developed, the 

leaders themselves appear not to have been studied based on their previous entrepreneurial 

experience and leadership style. While the need for mentorship, capital, networks, and customers 

are all deemed to be essential factors for accelerator participants (Cohen and Hochberg, 2014), it 

is not yet clear who provides these connections. The question remains: Who raises the seed 

money for the fund itself, recruits the mentors, and promotes the startups in the program? The 

accelerator executive is of great importance in leading startups through the launch process 

towards success as well as accounting for and measuring organizational performance.  



28 
	

Leadership Styles of Entrepreneurial Leaders 

 The orientation and leadership style of entrepreneur may affect performance. Engelen, et 

al. (2015) studied entrepreneurial firm performance relative to four transformational leadership 

behaviors and discovered a connection between these factors. Specifically, entrepreneurial 

orientation, defined as the strategic pursuit of new opportunities, often requires significant 

utilization of fundamental transformational leadership characteristics. These aligned 

characteristics include articulating a vision, providing an appropriate model, having high 

expectations, and showing supportive leadership. The findings, supported by data across six 

countries, appear to show the significant correlation between entrepreneurial orientation and 

transformational leadership attributes. Entrepreneurial orientation, in this case, considers not 

only the entrepreneur themselves, but also entrepreneurially oriented or thinking individuals.  

 The nature and role of venture performance and leadership style is still nascent, but 

Ensley, et al. (2006) undertook a deeper investigation of the topic by exploring leadership styles 

on the transformational leadership spectrum and firm performance. In so doing, they discovered 

that the production of new ventures appears to be highly dependent upon the leadership behavior 

exhibited by the entrepreneur.  

 The next consideration in evaluating transformational leadership relates to the experience 

of the entrepreneur. Westhead, et al. (2005) evaluated novice, serial, and portfolio entrepreneurs 

to compare risk, opportunity identification, and performance as a framework for supporting the 

different needs of each type. Novice entrepreneurs could not consistently assess risk adequately 

and did not have a transparent experience background to prepare them for success in an 

entrepreneurial environment. In contrast, entrepreneurs with experience, such as serial and 
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portfolio entrepreneurs were more likely to leverage their technical or functional expertise 

toward achievement and leadership in an entrepreneurial environment (Westhead, et al., 2005). 

Following this work, Parker (2013) considered whether serial entrepreneurs run better-

performing businesses through a panel study of income dynamics. In his study, he concluded that 

the process and learning that occurs from taking knowledge and experience from one venture to 

another increases the benefits and chances of success of the next venture. 

 When Wise and Valliere (2014) explored the case of accelerator manager's previous 

entrepreneurial experience and the portfolio performance of accelerator funds, the number of 

years of entrepreneurial experience correlated positively with fund performance. Fund 

performance was a financial metric of return on investment and may not represent all factors of 

accelerator performance, but in the fund structure of an accelerator, fund performance is 

construed as a primary factor. 

 The transformational leadership style (Burns, 1978, 2003; Bass, 1985, 1997, and 1999; 

Bass and Avolio, 1993) highlights the importance of leaders understanding the importance of key 

attributes and characteristics highlighted by the Four Is (Bass, 1985). The literature, discussed 

above, highlights the distinctive issues that entrepreneurs deal with and how they approach the 

issue of leadership. Gupta, et al. (2004) reinforces the need to study leadership further as well as 

the need for entrepreneurial leaders to possess and utilize transformational leadership 

characteristics such as vision casting and follower empowerment. As organizations and, 

therefore, entrepreneurial leaders evolve and change with their organizations so does their 

leadership style (Swierzc and Lydon, 2002). Future studies of entrepreneurial leaders will 

hopefully show how leaders move from transactional to transformational leadership 
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characteristics with the evolution of their organizations, the development of their leadership 

styles, and the needs of their team and constituents.  

 It is clear from the past literature on transformational leadership, entrepreneurial 

leadership, and seed accelerators that a gap exists in the literature to further research and define 

how these three topics intertwine. The purpose of this research study is to explore the 

relationship between leadership characteristics of accelerator executives, their program 

outcomes, and performance metrics. Therefore, this study seeks to answer what leadership styles 

and characteristics, entrepreneurship philosophy, and performance outcomes U.S. accelerator 

executives possess. 
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CHAPTER 3 

METHODOLOGY 
 
 

Research Design 

The general purpose of this study is to identify, explore and understand the leadership 

styles and characteristics of accelerator executives, and how the various leadership styles relate 

to these leaders’ philosophy of entrepreneurship, the structure and culture of their organization, 

and performance outcomes, or financial return, of their business. The central purpose is to 

examine the above among a group of non-profit as well as for-profit executive leaders of U.S. 

accelerators and how these differ. The research question is: "What leadership styles and 

experiences do non-profit and for-profit accelerator executives possess and how do they differ?". 

This qualitative research uses one-on-one interviews with both sets of accelerator executives, and 

the highly tested Multifactor Leadership Questionnaire, MLQ (Avolio, et al., 2004) to assess 

further leadership styles of the non-profit accelerator leaders. The MLQ self- and peer 

assessment answers offer additional information about their leadership styles and information 

that can be compared to their interview answers.  

 The research design helps to show where accelerator leaders fall on the transformational 

leadership spectrum. Interviews allow for a more detailed, nuanced, and richer, or deeper, 

exploration (Creswell 2013) of accelerator leaders’ experiences and perceptions of the 

relationship among their leadership and its relation to their philosophy of entrepreneurship, the 

structure and culture of their organization, and the performance outcomes, or financial return for 

investors. The direct comparison of non-profit and for-profit executives allows further 

examination of leadership type – one of four: Lean Leadership, Problem-Solving Leadership, 
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Teaching Leadership, and Service Leadership – relation to the nature of the accelerator 

organization, and to ways in which, in the one setting or the other, leaders’ leadership style relate 

to their philosophy of entrepreneurship, the structure and culture of their organizations, and 

performance. 

 

Methods 

 The first step in the design of this study was to utilize a one-on-one interview process 

with a subsection of the population of U.S.-based accelerator executives. Twenty-one interviews 

were conducted representing a broad swath of geographic, demographic, and programmatic 

attributes as shown in Table 3 below. NVivo 10 qualitative data analysis software (2015) was 

used to organize the enormous sum of unstructured data throughout the interviews and for the 

node, or code, development, theme interaction, and mind mapping (Bailey and Bailey, 2017; 

Creswell, 2013)  

Table 3: Interviewee Descriptive Summary 

Descriptor Summary 

Average Program Age 6.71 years 

Legal Structure Non-Profit = 9, For Profit = 12 

Leader Gender Female = 2, Male = 19 

Silicon Valley Based Silicon Valley = 3, Non-Silicon Valley = 18 

Startup Hub Based Startup Hub = 7, Non-Startup Hub = 14 

Nationally Ranked Ranked = 4, Not Ranked = 17 
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Industry Focus Tech = 15, Business-to-Business = 2, Media = 1, Health = 2, 

Hardware = 1 

Geography Distribution Northwest = 5, Southwest = 8, Southeast = 2, Midwest = 3, 

Northeast = 3 

N=21 
 

 A three-phase qualitative analysis process was used to capture the initial twenty-one 

interviews over a ten-month process. The first phase targeted accelerator executives in the 

Dallas-Fort Worth, or North Texas, Region where the researcher had access to multiple potential 

interviewees. Four of the initial six interviewees were from the Dallas-Fort Worth region, and the 

other two represented broader geography indicating a convenience sampling frame (Bailey and 

Bailey, 2017). The initial interviews led the researcher to open up across the U.S. a search to 

ensure geographic and demographic diversity among the population. The second phase achieved 

this goal with the next twelve interviewees. The snowball and maximum varianvce sampling 

frames were utilized in the second round (Bailey and Bailey, 2017). The third phase, focusing on 

a heterogeneity sampling frame (Bailey and Bailey, 2017), resulted in three additional non-profit 

accelerator executives to stabilize the total interviewee population. 

 The target population for this study is U.S.-based seed accelerators as identified by a list 

of accelerators from SeedDB.com (Christiansen, 2017) and Crunchbase.com (2017). These sites 

show a target population of nearly three-hundred U.S.-based accelerators, which has been 

validated by the literature (Cohen and Hochberg, 2014), from a pool of over one-thousand 

accelerators across the globe. From this list, the sampling frame of searching websites for 

executives’ names and email addresses was used to schedule the qualitative interviews. To 
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ensure that the population was well represented, an intentional effort was put forth in covering 

the major geographic areas of the U.S., non-profit and for-profit entities were included, and 

programs that serve industry-specific and general technology startups were chosen. This 

sampling frame led to twenty-one qualitative interviews. 

 During the qualitative analysis phase, multiple reviews of the interviews were conducted 

post-transcription resulting in code, or node, development around four types of leadership styles 

that emerged throughout the conversations. Those four styles, or sub-categories of leadership 

style instead, were Lean Leadership, Problem-Solving Leadership, Teaching Leadership, and 

Service Leadership. Each of these was explored further in the analysis phase. This coding frame 

utilized keywords and phrases such as lean, process, learn, build, failure, bootstrap, 

investor/investment, exit, capital, valuation, customer, solution, execution, creativity, ownership, 

market, revenue, profit, learn, grow, skills, knowledge, collaboration, ethics, diversity, 

innovation, new venture creation, model, serve, give, impact, lead/leader/leadership, success 

story, economic benefit, jobs (with a full list included in Appendix A). A complete list of 

interview questions is available in Appendix B. An export word cloud, and total text word search 

count is found in Appendix C.  

 The qualitative analysis process is listed below in Table 4 and indicates the systematic 

process used. Each of the code keywords is in categories relating to demographics, leadership, 

and performance-related information as was utilized for the initial interview analysis in NVivo 

(2015). Each group of data coded was formally segmented in parallel with the coding process by 

category and sub-category, again, demographics, leadership, and performance-related data. 

Following this initial coding (Creswell, 2013; Bailey and Bailey, 2017), more strategic coding 
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(Creswell, 2013; Bailey and Bailey, 2017) was used while going through again one 

leader/organization’s interview, evaluating and modifying the coding frame to strengthen the 

subsequent analysis. Finally, the last phase of analysis was to enter the primary analysis phase 

once the codes had been prepared and evaluated. 

 

Table 4: Interviewee Analysis Process 

 

 

Data saturation of the qualitative interviews was considered and evaluated throughout the 

process (Creswell, 2013), and for the Case Study methodological approach (Creswell, 2013), 

twenty-one interviews enabled quality rich data leading to data saturation. The Case Study 

method -- in this case accelerator leaders in non-profits and for-profits – gathers numerous 

details allowing a description of the members of the case and their attributes. Using multiple 

Case Studies allow comparison of members and their attributes across more than one group, and 

study of a case or cases allows transfer of findings to similar cases. The Case Study method was 

selected for this design to allow for a deeper analysis of each interviewee coupled with their 

Multifactor Leadership Questionnaire (MLQ) rating data to identify outstanding variables, 

Phase 5: Final Analysis
Conduct full analysis on all twenty-one leaders

Phase 4: Evaluation
Select one leader/org; code Evaluate/Adjust

Phase 3: Strategic Coding
Formal Structure Parallel Coding

Phase 2: Initital Coding
Keywords Phrases

Phase 1: Interviewee Data Collection
Export/Download Import/Structure NVivo
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structures, and interactions among and between the cases. Using this methodological approach to 

research allows for the individual leaders to be studied more closely and within the context of the 

leadership styles and demographic data.  

 Diverse geographic, legal structure, demographic, industry, and style of leadership 

attributes – see Table 3 above – were attained by engaging a cross-section of the accelerator 

leader population. This diversity reinforces the potential for transferring traits and characteristics 

of the various categories across the population.  

Mason (2010) studied more than five-hundred dissertations across qualitative and mixed-

methods research designs and, with support from other literature, established baselines for some 

types of qualitative designs. Case Studies saw a range of ninety-five for a high and one for the 

low with a mean of thirty-six. The general minimum proposed across all styles was fifteen 

interviews with certain types of qualitative designs using as few as six or ten to establish data 

saturation. Additionally, Bertaux (1981) recommends fifteen as a strong minimum to limit the 

risk of not reaching data saturation.  

 Following the qualitative analysis of the interview data, the Multifactor Leadership 

Questionnaire, MLQ, (Avolio et al., 2004) was used to look more deeply into interviewees’ 

leadership styles. All twenty-one interviewees were contacted at least four times to schedule a 

follow up with the MLQ, but only eight out of the twenty-one chose to participate further. Table 

5, below, highlights summary information about these participants. 
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Table 5: MLQ Participant Descriptive Data 

Descriptor Summary 

Average Program Age 6.0 years 

Legal Structure Non-Profit = 6, For Profit = 2 

Leader Gender Female = 1, Male =7 

Silicon Valley Based Silicon Valley = 1, Non-Silicon Valley = 7 

Startup Hub Based Startup Hub = 1, Non-Startup Hub = 7 

Nationally Ranked Ranked = 1, Not Ranked = 7 

Industry Focus Tech = 7, Business-to-Business = 0, Media = 0, Health = 0, 

Hardware = 1 

Geography Distribution Northwest = 2, Southwest = 3, Southeast = 1, Midwest = 1, 

Northeast = 1 

N=8 
 

The MLQ (Avolio et al., 2004) was chosen as the instrument due to its significant role in 

evaluating leadership styles across industries. There are many components to the MLQ, but it 

measures where a leader fits on the spectrum of transformation, transactional, or passive-

avoidant leadership behaviors. The 360-degree tool was utilized to maximize input and to limit 

leader’s ability to self-prescribe style. Each of the leaders who participated and completed the 

instrument had between two and six team members also rates his or her style. This provided a 

small, but rich additional data for further analysis, particularly analyzing the accelerator leaders’ 

answers to the interview questions. 
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 The MLQ analysis process, while not robust in the gross number of data points, does 

allow for substantial descriptive extraction that provides significant supporting information to the 

initial qualitative interviews. This process entailed a simple three-step process. First, each 

leader’s scores were evaluated to ascertain where they fit into the transformational-transactional 

leadership spectrum. Next, each leader’s peers, or team members, scores of their leader were 

averaged and compared to the leader’s self-ratings. Where significant discrepancies exist, 

whether positive or negative, further investigation was pursued. The final step in the process was 

to use the leader’s and peer’s scores in comparison with the interviewee results and to discuss 

each of the eight accelerator leaders, comparing for-profit and non-profit leaders. This provides 

the foundation for applying what was observed and learned regarding leadership style during the 

interviews to each participant in the MLQ research. 

 The quantitative research aspects of this dissertation were limited to the pool of eight 

interviewees who participated in the MLQ and, therefore, resulted in a very low quantity of data 

that did not permit advanced quantitative analysis. Follow up with interviewees in future 

research would gather additional MLQ data that would allow for more sophisticated quantitative 

analysis in exploratory sequential – qualitative/interview and quantitative/MLQ – mixed, or 

integrated, methods research.  
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CHAPTER 4 

ANALYSIS 
 
 

 In total, twenty-one interviews were conducted and analyzed resulting in the formation 

and articulation of a four-quadrant accelerator leadership framework balancing concern for 

people with process and a financial focus with a community one. These interviews occurred in 

person and over the phone during a twelve-month process of identifying, contacting, and 

communicating with seed accelerator executives across the United States in every major 

geographic region. From this analysis, a few key themes emerged. The first observation is quite 

simple, but unique, which is leaders appear to move over time from transactional to 

transformational in their styles. The second theme speaks to the complexity of leadership and its 

evolutionary nature, which is that no one single leader appeared to fit singularly in one style, but 

exhibited a primary leadership style and a secondary leadership style. These two styles are 

examined further in the analysis. The third theme emerging from these interviews is that over 

time as the organization evolves, so too did the style of leadership of a given leader. Finally, and 

most profoundly, four distinct styles of leadership emerged: The Lean Leader, The Problem-

Solving Leader, The Teaching Leader, and The Service Leader.  

 In reaching the aforementioned observations, each interview was analyzed and compared 

to the others. The process by which this occurred began with looking at critical demographic and 

background trends of the leaders and their organizations. Following this review, comparisons of 

how each leader viewed strong leadership attributes were evaluated as well as their style of 

leadership. Next, motivational tools and processes were explored throughout each interview. 

Following this topic, visioning and vision casting were looked upon more deeply as a unique tool 
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in leadership.  Wrapping up the initial analysis, a review of performance and performance 

outcomes occurred. Finally, a brief synthesis is provided that lays out a basis for the proposed 

framework. Figure 1 outlines the basic four-quadrant model that is explored further. 

 

 

Figure 1: Base Framework Observed in Interviews 

 

Demographic and Background Trends in Accelerators 

 Each interviewee possessed a unique and vibrant background that both informed and 

inspired the organization in which they worked. This background and the organization’s history 

play a significant role in this study. Each organization also had a philosophy that aligned with its 

structure and leaders. This initial section of analysis profoundly informed the following sections 

on what it means for an accelerator to support the organization and how those leaders affect his 

or hers. 
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 One of the most highly observed points in the initial phase of each interview was that of 

program philosophy or structure. The interview question from the research asking about the 

philosophy or structure of the organization was intended to lay the groundwork for discussing 

how and why the organization was founded and what purpose it wants to serve. Very early in the 

interviews, two competing types of philosophies arose around this question. The first was that 

many accelerators trend towards a standard seed accelerator model. As one interviewee states, 

“we're classic core-driven seed accelerator with a small-- I want to say, a token investment and 

a potential follow [on] and capital [infusion] out of our coffers and those from our funders.”   

What this leader is suggesting is that they operate on a model established by the earliest 

accelerators, such as Y-Combinator and TechStars, that use a dedicated investment fund and a 

short startup cycle to coach and mentor startups towards raising capital. These accelerators 

regularly referenced using Lean Startup Methodology (Ries, 2011) or its foundation, the 

scientific method. These accelerators, which are primarily for-profit, focused on a process that 

drove entrepreneurs methodically to quick results. As another leader shared, “It's modern startup 

methods, doing anything we can to kill assumptions and prove hypotheses. Either they're true or 

false. We really subscribe to the idea of fail fast, so you can learn to create the right thing for 

what your customers need.” This leader, as did many others, saw the need to put together a 

process that drove learning experiences and helped entrepreneurs succeed. An emphasis on 

process is a critical factor in many accelerators as shown in the base framework in Figure 1 

above. 

 The second type of accelerator philosophy is one that focuses on people over process. 

These accelerators look to train, teach, equip and grow the entrepreneur by using resources and 
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mentorship as essential factors in the process of growth. This atmosphere of support is best 

exhibited by a leader who shared, “I mean we believe strongly in surrounding yourself with 

positive and successful people. One of the taglines we use is ‘Join our tribe.’ I mean we really 

are a family.” This “entrepreneur-centric approach,” as one interviewee called it, is all about the 

“well-being of the individual” and is designed to help them develop holistically. A people-

focused model is not a one-size fits all model and is in direct contrast to the model of process 

superseding the person and their situation. “[The] objective is to build better founders.” Figure 1 

above highlights this sentiment by placing support for people on the proposed framework across 

from process orientation.  

 The legal structure of each accelerator was simple and fit into one of two areas, a for-

profit model of investors seeking capital returns or a non-profit model of public and private 

dollars being used to support an entrepreneurship-as-economic-development strategy. In some 

cases, organizations encompass both, but the legal structure of the accelerator program resided 

within was used as its formal legal structure. In general, the non-profit organizations did tend to 

orient themselves towards a community-based accelerator, with only one exception. The trend 

extended similarly to the for-profit accelerators who oriented themselves towards process-driven 

models. This may be a direct implication of the standard seed accelerator model being driven by 

Silicon Valley investors and the model being copied across the U.S.  

Geographically, accelerators on the West and East coasts tended toward a process-driven 

philosophy, whereas the Midwest, Southwest, and Southeast U.S.-based accelerators tended 

toward community models, with some exceptions. With much of the venture capital investment 

in the United States based in major technology hubs like Silicon Valley, Boston, and New York, 
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the process model may be more correlated to the state of the venture capital industry. Similarly, 

with the middle U.S. not being as active in venture capital investment, many of these accelerators 

appear to exist in cities where building a community or ecosystem may be a priority to create 

bridges to investors.  

The major theme of the interviews was driven by a question of methodology or program 

philosophy that resulted in two clear, but distinct models. The process-driven accelerator often 

uses Lean Startup Methodology (Ries, 2011) to drive business assumption development and 

customer interaction towards a fail fast mentality. The people driven accelerator uses a collective 

mindset of wrapping support around an entrepreneur and supplementing skills with mentorship, 

training, resources, networking, and physical space. The balance of people versus process focus 

is the foundation for the proposed leadership style framework of this dissertation as laid out in 

Figure 1 above.  

 

Leadership Attributes 

 During the interview process, each leader was asked specific questions about his or her 

perception and experience with attributes of successful leaders. To understand each interviewee’s 

leadership style better, this question allowed them to imagine someone else as a successful leader 

and to project attributes that would be viewed as positive or desirable. Throughout these 

conversations, a series of themes and styles emerged. In essence, these attributes fell into two 

larger categories of style that aligned more either with transactional or transformational 

leadership qualities. 
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 Purely transactional leadership qualities were not necessarily observed in any interview. 

Whether the leaders were hiding their transactional tendencies or genuinely did not act in a 

transactional manner is not easy to determine from a single interview, but a few phrases and 

comments did stand out to align with some transactional leadership-oriented behavior. One 

leader laid out the point that leadership is all about “the management and acquisition of finance. 

They effectively know how to manage the factors of production, which includes capital and to get 

the labor to do the work.” Another leader stated the point in somewhat the same way by 

suggesting that there are “five areas that they looked for - searching, the marshaling, the 

implementing financial, implementing people and planning, are key.” Transactional leadership 

behaviors are not always negative, and in one leader’s situation, it was an improvement over a 

style that may have been passive-avoidant: “I think, at first, I wanted to be a Country Club, and 

then I went to a phase where I wanted to be a party. Now, I'm at a phase where I want to be a 

machine, a really successful one.” 

 On the other end of the leadership spectrum, transformational leaders often use tools like 

vision casting, empowerment, leading by example, and individual support to lead (Burns, 1978, 

2003). Many of the interviewees did communicate their desire for successful leaders to possess 

these attributes. As one leader shared, “I think an effective leader is one that [is] able to 

acknowledge and find the talents in all the people, they work with, be able to empower those 

individuals to achieve their full potential while driving toward a common goal that everyone 

really believes in and buys into.” Many of the interviews supported this idea, which appeared to 

permeate much of the common thought around how a successful leader acted. Another leader 
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simplified this idea by stating, “Leadership is about being able to motivate, inspire other people 

to make things happen.”  

 The transactional-transformational leadership spectrum, initially designed by James 

McGregor Burns (1978, 2003), offers an analytically elegant and simple model to look further at 

the interviewees and to related back to the framework in Figure 1. 

 

Motivation 

 Interviewees also were asked questions related to their motivational techniques and 

underlying aspects of staff motivation. Motivation is a common theme in the literature on 

leadership and integrates into the questionnaire to understand better how the interviewees 

engaged this topic in a highly dynamic environment. Responses varied widely, but the following 

themes arose. Motivation was considered in two primary contexts, motivating the accelerator 

team and motivating the entrepreneurs who participated in the accelerator’s programs.  

 Team motivation, perhaps the most literal interpretation of leadership affecting 

motivation, was the primary theme observed among the interviewees. Commonly, leaders 

reflected their desire to lead by example or “roll their sleeves up” to show they were equal. As 

one leader shared, “They are working really hard so I feel like I’m showing them that I'm 

working equally hard even from a management perspective, so my team can see that the people 

higher up are doing the same amount of work as everyone else.” This example and others of 

leaders being involved, accessible, and engaged relate back to the idea of a transformational 

leader. There are even aspects of motivation a few leaders referenced that have more of a service 

context. As one leader of a non-profit accelerator exclaimed, “There isn't anything I'm not 
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willing to do. Even though I'm the boss of you all, when we're having our lunch-and-learn 

sessions, I'm the first one that starts to put the food out. I'm the first one to put the paper plates 

out.” This combination of focus on the individual team member and the desire to serve and be 

engaged sets up the foundation for a leadership model that appears to be profoundly 

transformational in behavior. 

 On the other hand, some leaders exhibited motivational tactics and mindsets that were 

more transactional. “I know what I do. I don’t know that it’s the most effective, but I’m definitely 

a tough love kind of motivator.” This statement and the following exhibit a more transactional 

perspective of motivation, using exchanges of benefits and monitoring deviations as tools. “They 

want to be pushed a little bit and be challenged. I tend to try to make sure that I might say 

something that other people might hold back from.” While this mindset is not inherently bad, it 

appears to reflect a mindset in which the leaders themselves are responsible for an external 

motivation rather than a collective motivation that another style might consider. As one leader 

shared, leaders’ idea of motivation was more passive: “So, I like the idea of flowing with the 

river more than trying to change the direction of people who are wired in a certain way. People 

don't tend to change that much as they get older. They just tend to go down further down the 

road there or traveling.” This passive, almost laissez-faire, mindset suggests the team will do 

what they will, and no effort of leader or follower will change the course of action.  

 Ultimately, most of the leaders related motivational behaviors that were positive and 

supportive. They often described the importance of providing guidance, casting the vision, and 

allowing team members to succeed without significant intervention. One interviewee summed up 

a common theme, “This has to be by action and also not being afraid to acknowledge others’ 
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success, achievements and accomplishments - most often in small ways and not necessarily in a 

public fashion. I think it's key to try to envision and talk about what the future could look like - 

while encouraging others to help you paint that picture of the future.” 

 The second area of motivation related to how accelerator leaders motivate entrepreneurs 

in the accelerator programs. Leaders were asked how they motivate followers, specifically their 

direct reports. This topic, leading entrepreneurs in their accelerator program, was not the intent 

of the question asked of the interviewees, but it did come up on a few occasions in answers by 

leaders. Leaders shared that their role was not necessarily to motivate the entrepreneurs, 

referencing the need for high self-motivation among entrepreneurs. As one leader shared, “Well, 

I don't know if I can motivate an entrepreneur. The entrepreneurs are going to come with a fire. 

My job is to channel and encourage, and direct, and connect, and provide the resources to 

them.” Some leaders did share that they look at their relationship with the entrepreneurs in their 

programs as more a peer-to-peer mindset, which could suggest a different relationship than a 

leader-follower relationship. For instance, a leader shared that “It becomes not so much of like a 

teacher-to-student relationship, more like human-to-human. Maybe a little bit more seasoned-to-

less seasoned. But we're all in the same path.” 

 Leaders are asked to be involved with and to engage followers in a variety of areas. The 

pool of interviewed leaders appears to work with a balanced focus primarily on motivating their 

direct followers. While predominantly using transformational leadership behaviors, these leaders 

seem to use both transformational and transactional leadership styles with occasional passive-

avoidant behavior. By passive-avoidant behavior, it is meant that the leaders would, on occasion, 

view their role in direct leadership of followers as distant, not direct, or unengaged. 



48 
	

Vision Casting 

It is important to note that vision casting was an intentional aspect of the interview 

questions and frequently arose throughout the interviews. Vision casting integrates into the 

literature and research questions because of its foundational role in transformational leadership, 

beginning with Burns (1978, 2003). Each leader was asked about their views and positions 

concerning vision casting. Three distinct and separate types of answers regarding the value and 

utilization of vision casting as a leader were given.   

The first group was those who felt they played no role whatsoever in vision casting. In 

each of these cases, the leader interviewed was either not the founder or was a co-founder who 

stated that the other founder's role was casting the vision. In this case, quite often, the leader 

seemed confused by the question of vision casting or unsure of what vision casting meant, which 

required further clarification.  

The second answer commonly given was that vision casting is not the leader’s role. As 

one leader stated, “Remember, this is an entrepreneurial organization. If I'm the only 

entrepreneur casting a vision, then frankly the organization grows to my level of incompetence.” 

An additional interpretation of this view was, “I look at it from this standpoint of vision is great 

but if you can't execute on it, what is the point?” The very nature of accelerators may be 

affecting this group and the first group who saw themselves without a role in vision casting. 

Leaders of accelerators are helping entrepreneurs launch, and the vision is viewed as the 

entrepreneur’s responsibility, not the accelerator leaders.  

The third answer given, which trended along the line of leaders who exhibited more 

transformational leadership characteristics in the interviews, was a regular reference to and 
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reiteration of the importance of vision casting. As one leader shared, “Vision casting is really 

important when working with a team at the board, our board, but then also the founders and the 

community, showing what could be.” Similarly, another leader suggested that "[Vision casting 

is] part of their job, and they better be darn good at it if they are the leader." These comments 

came from a significant portion of the leaders who tended towards vision casting as a significant 

role, much like a classic transformational leader (Burns, 1978, 2003). 

The importance of vision casting is spelled out in the literature on leadership (Burns, 

1978, 2003; Bass, 1985, 1997, and 1999; Bass and Avolio, 1993) and entrepreneurship (Cogliser 

and Brigham, 2004; Gupta, et al., 2004). Within the context of previous research and the 

interviews, it appears that vision casting continues to be an essential aspect of leadership, 

especially transformational leadership practitioners. Based on this observation, it may also be 

true that those who do not emphasize vision casting as a leadership role, may orient towards 

transactional leadership as a style.  

 

Accelerator Performance Outcomes 

 The final set of questions aimed at each interviewee revolved around their personal and 

organizational goals and performance outcomes. Each interviewee was asked to describe, define, 

and give examples of how they viewed success, what their investors or sponsors sought from the 

relationship with their organization, and at least one instance of measurable success from the 

organization. This resulted in more themes that clarify the types of leaders and their leadership 

styles.  
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 Accelerator performance and outcomes fell into two primary categories. The first 

category ties directly to a series of financial returns driven by “pretty standard venture metrics.” 

These types of accelerators, often associated with the Lean Startup Methodology (Ries, 2011), 

primarily focus on metrics such as funds raised by companies, exits in the form of acquisition, 

return on capital as measured by return on investment, and in some cases revenue growth of the 

startup or their programs. As one leader stated the point, “We look at do our companies get 

funded. If our goal is to create investible companies, do they get investment? We track 

investment numbers. That's important…from a true success factor of the company's likelihood 

for success.” 

 Leaders and accelerators focused on financials choose this pathway in part due to their 

business model and in part due to their design as a financially driven for-profit entity. Not every 

financially focused accelerator appears to care only about financial return, however. Some cared 

about teaching and training future entrepreneurs, some about relationships with partners, and 

others cared about building the community around them. What makes them financially focused is 

that it appears they all revolve around a business model where capital and returns drive their 

livelihood and long-term sustainability. If they do not focus on finances, they are not able to train 

entrepreneurs or support the community. Therefore, the financially focused accelerator plays a 

vital role in the accelerator leader dynamic, as laid out in the proposed framework in Figure 1.  

 The second type of accelerator outcome appears to be driven by a mission of social or 

economic development-driven objectives. Accelerators with such objectives focus on results that 

relate directly to a job created, new companies started, the inclusion of underrepresented people, 

and teaching future entrepreneurs. This idea represents one of the more clearly stated 
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philosophies of a community focused leader, “We offer entrepreneurs education, mentorship, 

training, events/programs, access to capital and promotion.” This idea of wrapping a community 

around entrepreneurs flips the model, so to speak, and empowers the entrepreneur to pursue their 

idea by utilizing resources in a free-flowing context versus a more controlled, top-down model 

that a process-driven strategy might suggest. One interviewee provided the simplest summary of 

a community focused accelerator’s outcomes: “We measure our success by number of 

entrepreneurs served, number of visitors, stories written about entrepreneurs as well as amount 

of money raised by our companies, revenue generated, jobs created, and overall economic 

impact created.” 

 The community-driven accelerator also sees both the entrepreneur and the environment 

around them as crucial to their success and not a “one-size-fits-all” mentality of 

entrepreneurship. A leader in the southeast U.S. casts the vision that “We support entrepreneurs 

in every way we can. What you learn is that entrepreneurs come in all sorts, and sizes, and 

philosophies, and capabilities. We have to meet them where they are in order to do the job that 

we're asked to do.” The pieces of a community-driven accelerator, some of which were discussed 

above, present a customer- and entrepreneur-centric model of support. One leader shared that 

they must “adjust our program and the approach that we take depending on the maturity and the 

sector of interest.” By engaging across the broader entrepreneurial ecosystem and using 

resources that extend far beyond financial returns, these community-driven accelerators contrast 

nicely with financially driven models, as shown in Figure 1 above and throughout the 

framework. 
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Trends in Accelerator Leadership Style 

Upon initial review, a pattern emerges that coincides with Burn's (1978) transformational 

leadership theory, which suggests that an effective leader may move from transactional to 

transformational over time. At a fundamental level, throughout the twenty-one interviews, this 

trend emerges as one of the most significant initial findings. As one leader shared, “So if I was 

going to bring the talent into the mission, I had to rethink the business model, and rethink the 

work structure, and the entity structure, which is what we’ve done.” In addition to this 

preliminary finding, the research suggests that as an organization matures in age and its role in 

the community becomes more evident, the organization’s leadership will begin to change. These 

organizations move away from process and financial outcomes toward a focus on people and 

community, with some exceptions in Silicon Valley. A common trend among almost every 

interviewee is a movement away from purely economic and process leadership traits and 

outcome metrics. This trend coincides with the shift away from transactional leadership towards 

transformational.  

 Distinct from the overarching trend of leadership style moving towards transformational, 

four different styles emerged when the literature and the interviews were analyzed together. 

Entrepreneurial leaders’ styles evolve with the organization and their personal development 

(Swiercz and Lydon, 2002). Similarly, one’s leadership style may change with the nature and 

stage of growth of an organization (Vecchio, 2003). These two trends appear to hold relevant 

within the accelerator leadership spectrum as interviewees continually referenced changes in 

organizational culture, entrepreneurial philosophy, and community focus with their teams. 
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Each accelerator leader possessed a unique and dynamic connection to entrepreneurship 

and leadership in general. As one interviewee suggested, “You need to be almost like a psychotic 

weird person to survive in that and you know that's why all my entrepreneur friends are such 

weirdos.” It takes a special person to be an entrepreneur and, perhaps more so, a special person 

to lead an accelerator. Many of the interviewees who lead these accelerators have previous 

entrepreneurial experience. In each case of an entrepreneur leading the accelerator, they spoke of 

the importance of having previous entrepreneurial experience and how it helped to relate to 

entrepreneurs, to model the behavior of a successful entrepreneurial leader, and to deal with the 

same issues of many future entrepreneurs. One interviewee went so far as to say, “I don't think 

you should have people leading accelerators who haven't been entrepreneurs themselves.” The 

essence of this statement and the experiences of other interviewees points towards the 

importance and relevance of entrepreneurial leaders of accelerators having had previous 

experience of starting and running businesses. 

 

The Four Styles of Accelerator Leadership 

 Throughout the initial phase of analysis, the basic framework, initially proposed in Figure 

1, shows two dichotomous axes. The first contrasts accelerator leaders as they focus on process-

driven efforts with those who emphasize supporting and growing people. The second axis 

compares an emphasis on community-building objectives and financially-driven outcomes. This 

creates a four-quadrant framework developed further in this section by introducing four distinct 

accelerator leadership styles: The Teaching Leader, The Lean Leader, The Problem-Solving 

Leader, and The Service Leader. This framework also has the transformational-transactional 
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leadership style laid over it and moves upward to show how each leadership style also could 

relate to these styles. Figure 2, below, introduces the full framework. 

 

 

Figure 2: Framework of Accelerator Executives’ Leadership Styles 

 

 Each of the interviewees was assigned a primary and secondary leadership style after all 

interviews were conducted and the four styles emerged during analysis. By reviewing the 

transcripts of the conversations, phrases and words that tied directly to each of the four styles 

became clear quickly. For each interviewee, their leadership style as communicated through the 

interview as well as their descriptions of focus areas, program philosophies, and performance 

outcomes pointed each leader toward a primary style. Each leader, however, exhibited secondary 
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emphases towards another end of one axis, leading to the designation of a secondary style. This 

is explored further in the discussion of style overlap and movement.  

 

Patterns among the Interviewees 

Overall, the diversity of geography, legal structure, national rankings, industry focus, and 

style of leader present a unique set of observations when considered from the view across the 

industry and population. Table 6 below highlights this further. One of the more interesting 

observations is non-profit organizations often led by Service Leaders and for-profit organizations 

were led by a mix of leadership styles, but generally not service oriented. Geography also 

appears to play an important role. Of the three organizations based in Silicon Valley, two were 

led by Lean Leaders and one by a Problem-Solving Leader. Similarly, leaders in a startup hub 

city such as Boston, New York, Chicago, Los Angeles, or Silicon Valley were typically not 

Service Leaders; they were oriented toward financial outcomes as Lean Leaders and Problem-

Solving Leaders. The age of the organizations does not appear to be a significant driver of 

leadership style nor does the emphasis on industry type.  

One of the other important observations from the interviews is the nature and connection 

of secondary leadership styles. Lean Leaders have a high tendency to orient themselves toward 

teaching as well. Perhaps this relates to the nature of working with people and helping them to 

grow. On the other hand, Lean Leaders also were oriented toward a Teaching Style for what may 

be similar reasons. The objective of a Lean Leader is to implement Lean Startup Methodology 

(Ries, 2011), which makes high use of teaching as it emphasizes a formal process of learning 

through failure. Teaching Leaders, as a primary style, only showed up in three of the twenty-one 
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interviewees, but as a secondary style they appear to be ten of the twenty-one. This phenomenon 

may be related mostly to the community emphasis that a Teaching Leader espouses. 

 

Table 6: Interviewee Descriptive Data 

 

 

Leadership Style Overlap and Evolution 

An important observation from this research is that every interviewee's leadership style 

fell in varying degrees of two proposed styles. This overlapping of styles presents a unique 

challenge in evaluating individual leadership styles and then generalizing across the full 

population. What analysis of interviews shows, as highlighted below in Figure 5, is that each of 

the four proposed leadership styles has the potential for overlapping of styles with two of the 

neighboring styles within the framework. 

Interview# Gender
Year 

Founded Region
Silicon 
Valley

Startup 
Hub City

Ranked 
Program

Legal 
Structure

Industry 
Focus Style - Primary Style - Secondary

15 Male 2011 NE No No No For Profit Tech Lean Problem-Solving
1 Female 2011 NW Yes Yes Yes For Profit B2B Lean Teaching
7 Male 2013 SW No No Yes For Profit Health Lean Teaching

11 Male 2012 NW Yes Yes No For Profit Media Lean Teaching
21 Male 2011 SE No No Yes Non Profit Tech Lean Teaching

2 Male 2009 SW No Yes No For Profit Tech Problem-Solving Lean
3 Male 2012 SW No No No For Profit Tech Problem-Solving Lean

10 Male 2009 NE No Yes Yes Non Profit Tech Problem-Solving Lean
9 Male 2016 SW No No No Non Profit Hardware Problem-Solving Service

17 Male 2007 MW No Yes No For Profit B2B Problem-Solving Service
8 Male 2008 MW No No No For Profit Tech Service Problem-Solving
5 Male 2013 SW No No No Non Profit Tech Service Teaching
6 Female 2012 NE No No No Non Profit Tech Service Teaching

12 Male 2001 SE No No No Non Profit Health Service Teaching
14 Male 2012 SW No No No Non Profit Tech Service Teaching
18 Male 2008 SW No Yes Yes For Profit Tech Service Teaching
20 Male 2013 NW No No No Non Profit Tech Service Teaching

4 Male 2014 SW No No No For Profit Tech Teaching Lean
13 Male 2011 NW No No No For Profit Tech Teaching Service
16 Male 2009 NW Yes Yes No For Profit Tech Teaching Service
19 Male 2004 MW No No No Non Profit Tech Teaching Service
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For the Lean Leader, the natural evolution away from exclusive process and financially 

focused leadership into the opposite categories is a novel observation. As observed from the 

interviewees, a Lean Leader is likely to move toward either a Teaching Leader or a Problem-

Solving Leader, but not necessarily directly towards the Service Leader model. This 

phenomenon results in a nonlinear leadership-style evolution, or movement, away from 

transactional toward a transformational leadership style, for which the most robust set of 

characteristics of a leader, particularly a Lean Leader, may encourage the leader's overlapping 

area to pull more greatly upon the direction of overlap. As an example, a Lean Leader who 

highly values Lean Startup Methodology (Ries, 2011), perhaps even more than financial 

performance characteristics, may be more likely to overlap with a Teaching Leader than they 

would be with a Problem-Solving Leader. If the Lean Leader valued financial performance more 

significantly, then more overlap with the Problem-Solving Leader also would be expected. 

This phenomenon appears to be the case in all four leadership styles as is demonstrated in 

Figure 3 below. A unique and constant observation mentioned earlier, however, is that in no 

examples or comments would a leader overlap across both a community-financial or people-

process line, but only across one of those lines. This observation suggests that the overlap is 

indicative of the personality and individual characteristics of the leader being more prevalent, 

along with a single axis. Table 6 shows a further example of each interviewee and their 

secondary, or overlap, style.  
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Figure 3: Accelerator Leadership Style Overlap and Movement 

 

 In addition to observing the phenomenon of overlapping leadership styles, the 

interviewees indicated implicitly and, some, showed explicitly, a movement of leadership style 

occurring at some point as they progressed through the organization's life. In some cases, this 

evolution shifted for operational reasons as the organization matured, and it became clear to the 

leader that the entrepreneurs in their program needed different leadership or outcomes. Making 

this point, one interviewee stated, “Before you go to that, one of the things that we did, that I 

thought was [a] really good thing, was we formed this organization as a not-for-profit, which is 

typical of incubators and programs like this, but realized soon that I was never going to be able 
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to access the talent that I needed if all I did is stay on that. We built the organization over time 

now where you have a mixture of subsidiary for-profits and not-for-profits that actually 

executes.”  

In other cases, this evolution occurred due to the needs of the community or desires of 

investors and donors. As one leader noted, as already quoted, “I think, at first, I wanted to be a 

Country Club, and then I went to a phase where I wanted to be a party. Now, I'm at a phase 

where I want to be a machine, a really successful one.” A final justification for the evolution of 

leadership style derived from a change in program or organizational leadership personnel and 

staffing, where the new leader evolved the organization to fit their style.  As described by 

another leader, “Our goals have always been to help individuals build successful companies and 

we wanted them to have a positive impact on the community and make [our city]  a great place 

to start and grow a company. While we no longer run the accelerator program, we're still 

dedicated to building a community that enables entrepreneurs and business to thrive.” 

One Southwest U.S.-based accelerator saw the value of their program far beyond the local 

community and expanded to the northeast as well as into high school entrepreneurship programs. 

They used the success of their existing program to drive an evolution into new and adjacent 

markets by supporting new venture creation and community building. The movement or 

evolution of entrepreneurial organizations and leaders is seen throughout the literature, but most 

explicitly in the entrepreneurial research by Swierzc and Lydon (2002).  

Regardless of justification of style evolution, the same nonlinear evolution was observed 

as the movement of style only occurred across a single axis rather than two axes. For example, a 

Lean Leader would evolve toward a Teaching Leader or a Problem-Solving Leader, not directly 
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to a Service Leader. The phenomenon of evolution of leadership would be an essential area to 

study further.  

 

Integration of the MLQ 

 The next phase of the analysis process included the integration of the results of a formal 

quantitative instrument, the Multifactor Leadership Questionnaire, or MLQ (Avolio, et al., 

2004). The MLQ seeks to use a three-hundred-and-sixty-degree review with a self-assessment of 

leadership style to determine where a given leader rates regarding transformational, 

transactional, and passive-avoidant leadership behaviors. By using this highly tested instrument 

and connecting it with interviews, case studies were developed for eight of the twenty-one 

interviewees. The demographic information for these eight cases is summarized in Table 5 

earlier in this study. A case study analysis follows for the eight participants.  

 

Case 1 

 The first case study is a founder and executive director of a Southwest United States-

based accelerator. This executive runs a non-profit accelerator that has been in existence since 

2013, and the executive is male. This organization was founded by the executive and is neither 

located in Silicon Valley nor a major startup hub city and is not a nationally ranked program. The 

executive founded the organization with two others to help entrepreneurs to start, build, and 

grow companies. In this intention, he set forth a plan to emphasize collaboration and community 

engagement.  
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 The executive in Case 1 described an effective leader as one who is committed to a bright 

and constant vision and who serves their employees. He used the term “lead by example,” which 

was observed in numerous other interviews to represent effective leadership. Case 1’s leader 

described his leadership concisely: “My leadership style is about leading by example and 

focusing on serving and empowering my employees. I like to cast vision but follow that up with 

hard work and dedication to implementation.” Additionally, he reiterated vision with action as 

key in the process of leadership.  

This leader represented himself as an entrepreneur, using this experience as justification 

for how he both empathizes with entrepreneurs and modes the behavior other entrepreneurs need. 

He mentioned the importance of fostering the right environment in his organization, saying 

leaders should “Carefully and successfully communicate your expectations and create an 

environment where mistakes are welcome but not repeated.”  

When asked how he measures success, he stated, “We measure our success by number of 

entrepreneurs served, number of visitors, stories written about entrepreneurs as well as amount 

of money raised by our companies, revenue generated, jobs created, and overall economic 

impact created….”  

In these quotes and the interview materials, it is clear the executive in Case 1 exhibits 

some appropriate behaviors and characteristics. When considering whether or not he aligns with 

a people-versus-process mentality, his references to offering “entrepreneurs education, 

mentorship, training, events/programs, access to capital and promotion” shows an emphasis on 

people over a formal methodological process. Similarly, when asked questions about outcomes 
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to determine his alignment with a financial-versus-community set of metrics he shows an equal 

emphasis on starting new businesses, economic impact, capital raised, and revenue generated.  

The focus on investor outcomes and education places Case 1 primarily in the spectrum of 

the community, with a secondary emphasis on financial return. Also, according to terms he used 

in his interview, and before considering the MLQ (Avolio, et al., 2004) data, this leader exhibits 

behaviors that show him aligning with a transformational leadership style, namely supporting 

and empowering employees and casting a vision. Therefore, a preliminary review shows that he 

is a leader who is transformational, primarily community focused, and people-driven, which 

would align with the Service Leader. Also, due to the focus on mentoring and training 

entrepreneurs, a secondary emphasis or style appears to be Teaching, but this leader also could 

lean toward Problem-Solving due to the desire for financial outcomes.  

 A more in-depth look into the MLQ (Avolio, et al., 2004) data for Case 1 reinforces and 

supports some of the earlier assertions around transformational leadership characteristics. First, 

when looking at the “Five Is” of transformational leadership in Figure 6 below, the first five 

categories from left to right indicate Case 1 rates himself very highly in transformational 

leadership. His raters show similarly high perceptions of his transformational leadership 

behaviors. Case 1 had a total of six raters, highest among the eight cases, which gives more 

strength to the data presented. Peer ratings for the executive in Case 1, while lower than his self-

rating, are not significantly different and point towards supporting his style of leadership as 

transformational.  

A closer look at the transactional leadership characteristics in Figure 4 indicates Case 1 

shows some inconsistency between his self-rating and that of his peers. First, although he 
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showcases high transformational leadership ratings, he rates himself more profoundly in the 

transactional behavior of “monitors deviations and mistakes” than his peers, and he does so on a 

level that appears to be quite high for someone who shows significant transformational 

leadership behaviors. Additionally, there is a significant discrepancy in Case 1’s self-rating and 

that of his peers in the area of “Fights Fires.” Case 1 suggests that he is deficient in this effort, 

but his peers suggest that he rates moderately in this area. This gap is concerning due to the 

significant gap of 1.2 points between the self and peer ratings and suggests a disconnection that 

may require further investigation.  

The third area of evaluation, passive-avoidant behaviors, also shows a significant gap. 

Case 1’s self-rates are very low in this area, suggesting he does not believe he shows a laissez-

faire attitude, but his peers rate him a full 1.02 points higher and appear to disagree. A closer 

look at the data shows that two of the six peer raters rated Case 1 higher and the other four rated 

him quite low. This suggests Case 1 may be more passive or avoidant with some team members 

in comparison to his interactions with others.  

Overall, Case 1 shows a healthy leadership style towards transformational leadership but 

may struggle with identifying areas of transactional and passive behaviors, perhaps with only a 

small number of team members. Relating this information back to the interview shows that his 

perceptions and actions consistently correlate with transformational leadership and support the 

notion that this is his primary style of leadership. This also supports connecting The Service 

Leader style, shown in the interview as a likely possibility, with transformational leadership 

behaviors and style.  
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Figure 4: Case 1 – MLQ Ratings 

 

Case 2 

 The second case is a female executive director of a Northeast U.S.-based accelerator that 

was founded in 2012 but connects with an organization that has served the entrepreneurial 

community for many years. Like the organization in Case 1, this executive’s organization is a 

non-profit organization, is not based in Silicon Valley or a startup hub city, and is not nationally 

ranked. The leader, in this case, reported that she focuses on technology and research-driven 

enterprises. She has a background as an entrepreneur and used that background as the foundation 
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for her style of support and engagement and shares, “I come from 100% recovering 

entrepreneur, and I have the 12-step program.” 

 The leader in Case 2 describes successful leadership as exhibiting behaviors such as 

surrounding oneself with smart people and trusting them to do what is best. She also shares that 

she believes a team is stronger than an individual and they should be given as much credit as 

possible. Case 2 describes this as, “The other thing I do is I’m doing an interview…giving a 

speech…I always go over to the people that worked for me, and I give them credit.” 

 As a leader, she self-described various patterns of service and support for her team and 

the entrepreneurs they support; as quoted earlier, she states, “I’m the first one that starts to put 

the food out. I’m the first one to put the paper plates out. I’m the first one to go around.” Later 

she described one of her key team members having a difficult time balancing work and life and 

shared how she worked to take as many things off her team members’ plate as she could while 

she rebalanced and finished some difficult things. Case 2 described herself as relational and 

relationship driven. She believes in supporting her team even in difficult times. She described a 

situation of a work party for her and half of the attendees were former employees: “I must have 

been really good at firing people. Most of them, it turned out okay for them. All is well, and I did 

my best. I fired them, and they still came back.” Later on, in this statement, she takes personal 

responsibility for their failure as a leader.  

 Case 2 and her organization’s members view success through the lens of economic 

development. She shared, “I always say my job is to help create jobs, and so the economic 

impact on the city…is my number one priority and its economic impact one entrepreneur at a 

time.” She views this through the perspective of her city, the city leadership, and the economic 
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development organization that helps to fund her operations. She views success as impact and 

helping others succeed. Specifically, they look at the full-time and part-time jobs created, 

revenue growth, grants, and other funding sources of the entrepreneurs they support. They have 

conducted economic impact studies and use these data to tell the story of their success and the 

collective impact of their efforts across the city.  

 What emerges from this interview is a leader, supported by her community leadership, 

who builds an organization and effort around growing the city’s capacity in entrepreneurship. 

Case 2 exhibits numerous self-described examples of service-oriented and transformational 

behaviors. People are a primary point of focus for her, both people she works with directly and 

the entrepreneurs these individuals support. She also builds up the community, the 

entrepreneurial ecosystem, as evidenced by her economic development roots and funding. These 

two areas of emphasis place her on the spectrum of being primarily a Service Leader. 

Additionally, she appears to exhibit secondary behaviors that point towards being a Teaching 

Leader as well. While not primary, she does reference training entrepreneurs and helping them 

succeed.  

 Shifting to the MLQ (Avolio, et al., 2004) data represented below in Figure 5, a full 

picture of Case 2’s leadership style can be considered. Looking first at the “Five Is” of 

transformational leadership, Case 2 demonstrates a consistently high self-rating in each of the 

five categories. Her peers also appear to rate her highly in behaviors that align with 

transformational leadership. She is consistently rated both positively and in the same range as her 

peers, with no significant deviation. Therefore, it appears that Case 2 demonstrates high levels of 

transformational leadership in her behaviors. 
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 Upon review of her transactional leadership behaviors, a different picture emerges. Case 

2 rates herself relatively high at 2.8 out of 4 points on behaviors in the category known as 

“Monitors Deviations and Mistakes.” Her peers, however, rate her much lower, indicating that 

she lacks confidence, and thinks she engages in these behaviors more often than she does, or her 

peers may be compensating for a perceived negative behavior. She has a pool of four raters, 

other than herself, and each of them rated her quite lower than her rating. The other measure of 

transactional leadership, “Fights Fires,” was rated very low by both Case 2 herself and her four 

peers, indicating consistent and aligned perceptions that Case 2 is less a transactional leader than 

she believes she is. It appears, in general, that Case 2 does not exhibit significant behavior that 

could be considered transactional. 

 Finally, a review of passive-avoidant behavior suggests consistency between self and 

peer ratings. Case 2 rates herself as not exhibiting any behavior that “Avoids Involvement” and 

her peer average rating reinforces this sentiment by showing a negligible amount of 0.2 out 4.  

 Across the MLQ (Avolio, et al., 2004), Case 2 appears to showcase that she primarily 

exhibits transformational leadership behaviors, is limited in transactional behaviors, and exhibits 

virtually no passive-avoidant behaviors. When considering the interview, there appears to be 

significant alignment with the idea that Case 2 is a transformational leader. Additionally, with 

her focus on people and community, she also represents a Service Leader.  

 

 

 

 



68 
	

 

Figure 5: Case 2 – MLQ Ratings 

 

Case 3 

 The third case involves a leader who, at the time of the initial interview, was in the 

launch phase of the accelerator program. This leader, a male, founded the organization in 2016 

with the purpose of serving hardware-focused entrepreneurs by providing them access to 

customers and corporate partners to help launch rapidly. The accelerator in Case 3 was founded 

in a southwestern U.S. city that is not known as a hub of startup activity, is not located in Silicon 

Valley, and, being newly founded, the program is not nationally ranked. The organization is 

structured as a non-profit and emphasizes a sub-sector of technology companies that emphasize 
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hardware solutions. The founder had the vision to build this accelerator out of his own need to 

solve the problem of pipelining hardware ideas he was working on as an entrepreneur out into 

the market rapidly and through partnerships.  

 The executive in Case 3 viewed successful leaders as authentic, true to themselves, and 

focused on being effective. He, as did many of his peers, referenced the need to lead by example, 

to be the hardest worker in the room, and to create a vision. In essence, he believes “a leader 

should be developing other people to be effective leaders.” Continuing his perceptions of 

effective leaders, Case 3 suggests leaders should be trained, held accountable, and be transparent 

about their mistakes. Ultimately, he suggests that being a leader is about having “people to 

execute your visions.” 

 He describes himself as a people person, who tries to relate to his team and others. He 

uses this relationship to build bridges that enable him to support the individual and at times 

tackle difficult issues. He also suggests he focuses on selling his vision and using that to inspire 

buy-in. As he shares, “If they’re not inspired, then maybe I’m not the right leader for them.” In 

referencing the importance of selling his vision he reports that he focuses on ensuring team 

members understand the problem they are solving and how they as a team can accomplish this. 

Case 3 feels that he often finds others like himself, perhaps earlier in their career, and uses his 

gifts to work and develop them further.  

 Case 3 views success as solving problems. Those problems may be process related, they 

may be technological, or most commonly they represent a customer problem that needs solving. 

He hopes to “make a very straight line between an idea, the problem it’s trying to solve, and the 

end-result.” He does this by working with customers, partners, distributors, retailers, and other 
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channels as key components of the industry ecosystem, not to be confused with the 

entrepreneurial ecosystem. He views each entrepreneur in his program as a sub-component of a 

greater industry ecosystem and each business idea plays a role in this. His job is to connect the 

dots and serve the solution to the problem. He summarizes success simply as, “It all comes down 

to selling products that perform [well in the market]” and “That’s the way companies have 

operated since the beginning of time is filling a need.”  

These ideas put Case 3 squarely in a mode of people focused engagement that drives 

financial results. By not focusing on the methodology and escaping a primary emphasis on 

community, Case 3 demonstrates attributes of the Problem-Solving leader. An example of this 

includes the perception of success in the following statement, “…performance metrics 

are…sales, market adoption, how well are these things performing in the marketplace.” The 

leader in Case 3 demonstrates behaviors aligned with a transformational leader as evidenced by 

his support and empowerment of team members as well as a desire to cast the vision for his 

organization. A secondary leadership style that emerges, due to an emphasis on people and 

community building, in small part, is Service Leadership. 

When considering the data from his MLQ (Avolio, et al., 2004), a firmer alignment 

occurs with his style of leadership. Looking first at transformational leadership behaviors, Case 3 

rates highly by his perceptions, averaging a near perfect 3.9 out of 4 on the “Five Is.” His peers 

also rate him very highly, albeit slightly lower, with only one of the categories as significantly 

lower. The idea of encouraging innovative thinking, ironically, is the most substantial gap 

between the self and peer rating, at 1 point. Being a new leader in the organization and only 

having two peer raters makes assessing the significance of this rating more difficult.  
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The transactional leadership behaviors follow patterns observed in the previous cases for 

the most part as can be seen below in Figure 6. Case 3 self-assesses somewhat higher at 2.5 in 

the category of monitors deviations and mistakes, with his peer rating slightly below it. On the 

other hand, he rates at a 0.0 on the other category of transactional leadership and the peer rating 

reflects a slightly higher level of 0.5 of 4. This would indicate that the leader uses specific 

transactional behaviors on occasion in support of transformational behaviors, not necessarily to 

replace those behaviors.  

The last section, passive-avoidant behaviors, shows to be very low for Case 3. He rates 

himself at 0.3 and his peers also rate at the same level, indicating a consistent perception of 

behavior that shows a lack of passive-avoidant actions.  

Overall, Case 3 appears to be profoundly transformational in his behaviors and his 

interview. Both his self-described activities and perceptions of effective leadership relate to his 

peer's ratings of being profoundly transformational. Therefore, there is a connection between his 

interview and the ratings in Figure 8 below concerning transformational leadership. Interestingly, 

there is a people focus, as evidenced by his interview placing Case 3 in the Problem-Solving 

category. The connection of a people focus and transformational leadership behaviors appear to 

be consistent across other cases as well.  
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Figure 6: Case 3 – MLQ Ratings 

 

Case 4 

 The fourth case involves the first for-profit accelerator and one of only two for-profit 

organizations among the eight case studies. The leader in Case 4 is male and much like his peers, 

he has a background and track record of being an entrepreneur. The accelerator led by Case 4 

was founded in 2011 in a large city in the northwestern United States. The city is not in Silicon 

Valley or considered to be a startup hub city. The accelerator program is not nationally ranked. 

This leader co-founded the organization with two others to solve problems and coaching 

entrepreneurs in the technology sector. Simply stated, their “objective is to build better 

founders.” 
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 Case 4 shared his thoughts on what makes a successful leader and felt that coachability 

was crucial. He shared that a successful leader is one who builds teams, defines roles around 

those teams, and uses critical and positive feedback to activate their team. He also emphasized 

collaboration is a crucial component in the leadership process. Case 4 shared the importance of 

building community among the team and in the ecosystem in which a leader participates. 

 When asked to describe his leadership style, Case 4 suggests, “I tend to…lead by 

example.” His style is one in which he desires to work himself out of a job because he has grown 

talent and leadership so well that he does not need to be around them anymore. He truly 

considers himself a coach and emphasizes developing entrepreneurs through systematic 

processes of business best practices. In suggesting that his goal is to build better founders, he 

makes it clear that failure as a learning tool is as important as success: “That doesn't necessarily 

mean we're going to build better companies, or even build successful companies. Sometimes our 

creative successes are actually companies that fail.”  

When asked to consider his role in vision casting, however, he shared a unique insight 

that differed from many of his peers. He states that one of the other co-founders and leaders of 

the organization cast the original vision and continues to do so at the strategic organizational 

level and he considers himself to be a tactical leader that executes strategy and vision that is set. 

He also suggests that vision with execution is not practical if it cannot be implemented.  

Case 4 uses an empathetic approach to relate to his team and the entrepreneurs that he 

serves. “I see myself as someone that wants to help and has some knowledge that may be 

helpful.” He uses his experience as an entrepreneur both to relate and give examples. He has 

been in their shoes and used his ‘war stories’ to lead and support the team.  
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Case 4 and his organization view success as teaching and educating entrepreneurs. He 

shares, “We get to teach people what it's like to be a founder and to help them make the decision 

about whether to be a founder, CEO or leader, is what they actually want to be.” Due to the 

challenge of directly measuring the teaching side, his organization values some venture metrics 

such as funding and exits, but they also monitor job creation, and new companies started. He 

shares that he really prefers a “soft, qualitative kind of metric” that allows him to understand 

better the learning levels of his program. A final area of emphasis for Case 4 was fostering a 

culture of diversity. Toward this end, his team actively recruited mentors and entrepreneurs who 

represented a broad set of diverse demographics. They began tracking this in their community 

and now use it as a platform to engage in a variety of communities they had not previously been 

able to engage. 

From the interview, it appears that Case 4 resembles a Teaching Leader. His various 

references to teaching, educating, and training throughout the interview reiterate this style. 

Similarly, his personal and organization goals of preparing entrepreneurs while serving the 

community reflect a Teaching Leader style. The secondary style of this leader is much more 

difficult to ascertain as he and members of his organization exhibit a variety of behaviors that 

could pull them towards any of the other three styles. Overall, it appears that, while people and 

process are significant factors they are not the only values for him as a leader. Therefore, the 

secondary style appears to be that of Service Leader. 

Case 4 is difficult to pinpoint on the spectrum of transformational-transactional 

leadership when looking at the MLQ (Avolio, et al., 2004) ratings in Figure 7 below. In many 

ways, he rates highly on the transformational leadership behaviors although his self-rating 
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averages are lower in most cases when compared to his peer-raters. His average across the five 

categories of transformational leadership is a 3.2 self-rating, which is the lowest of the cases thus 

far and third lowest among the eight cases. His peers’ average ratings are much higher at 3.63, 

which is the highest among all eight cases. Case 4 appears to be highly transformational 

according to his peers, but perhaps lacks confidence in or has great humility about this aspect of 

his personality.  

Case 4’s transactional leadership behaviors follow a pattern observed among many the 

other cases with the category “Monitors Deviations and Mistakes” in the middle range and close 

to his peer rating. A unique difference is in the category “Fights Fires,” in which Case 4 rates 

himself a full 1.15 points higher than his peer-raters, but remains low as a total number. This 

discrepancy and the delta observed in the transformational leadership behaviors may be driven 

by Case 4’s lack of confidence or self-awareness as a leader.  

The final category in the MLQ (Avolio, et al., 2004) is that of passive-avoidant 

behaviors. Case 4 rates himself reasonably low at 1.3 and his peer-raters view him as extremely 

low at 0.15. Again, a high delta is observed, perhaps reinforcing self-awareness challenges, great 

humility, or confidence in himself as a leader.  

Overall, when considering the MLQ (Avolio, et al., 2004) data and interview, Case 4 

does exhibit transformational leadership behaviors, but with what appears to be great humility. 

The references in his interviews to empathy and relating to his team may be factors in this 

mindset. While the interview did not necessarily convey transformational leadership behaviors, 

the MLQ (Avolio, et al., 2004) ratings do. This discrepancy of self-ratings being lower and his 

interview not reflecting transformational leadership when compared with peer-ratings is not 
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surprising to observe. Case 4’s emphasis on teaching and training speaks to a mindset that places 

others first and builds people up, which may also reinforce a secondary leadership style of 

Service Leader behind the primary leadership style that was observed, that of a Teaching Leader.  

 

 

Figure 7: Case 4 – MLQ Ratings 

Case 5  

 The fifth case involves a southwestern United States based accelerator with multiple 

locations across the country. This organization was founded in 2012 and the leader, who is not 

one of the founders, is male. The accelerator is not based in Silicon Valley or in a startup hub 

city, and is not ranked nationally. The accelerator is structured as a non-profit organization and 

focused on technology. While supporting all sorts of startups, the members of the organization 
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have a passion for serving entrepreneurs who are socially conscious and embrace diversity in 

their teams.  

 The leader in Case 5 focuses on community. “Another really interesting piece that we 

really believe in is leveraging community. We know that we have a certain expertise on the team 

from staff, from a curriculum, but the community at large is what truly makes an entrepreneur 

succeed. Nobody can go at it alone.” This supportive and “entrepreneur centric” approach is the 

foundation for the organization’s philosophy of service.  

 When asked about what makes a leader successful, Case 5 states three things “comfort 

with ambiguity, resiliency and grits, are probably the three most important leadership qualities.” 

Also, he lays out the need for a leader to have confidence, or self-efficacy, in what they are doing 

to support their team. Finally, Case 5 firmly believes that leaders must be able to marshal 

resources, from human capital to financial ones, through effective planning.  

 Case 5 believes his role as a leader is reflected in the previous attributes discussed and in 

the organization’s vision. “It’s our job to help build the community around a core vision and 

being with that vision and the energy to sustain that vision individually….” Vision casting was 

reiterated as an important and critical role in the leadership process, and Case 5 felt it was his 

responsibility to play that role with his team. “Vision casting is really important when working 

with a team at the board, our board, but then also the founders and the community, showing 

what could be.” Not only vision, however, but also empowerment is viewed as a crucial 

component of leadership. “Knowing that I don't have all the answers, but collectively we can 

figure out how to have this answer. Knowing that we were able to get where we are today 

because we've allowed ourselves time, experimentation and entrepreneurial thinking inside the 
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organization, to try new things and to not be afraid of failure but learn from the failure.” A 

culture of empowerment, vision casting, and lack of fear around failure appear to be relevant to  

Case 5’s leadership style. 

 For Case 5, success is seen in the organization’s having an impact on the community, on 

people, and on companies. “The primary goals and objectives, it's really to impact as many lives 

as possible. That's through the work of the ventures we work with…In our theory of change, our 

outputs are successful entrepreneurs with businesses that are outgrowing. That ultimately leads 

to more individuals positively impacted by the work that they do.” Along with impact, 

employment opportunities and job creation are essential to Case 5’s leadership style.  

 The interview phase of this case suggests that Case 5’s leadership, being high on both 

people and community, is the style of a Service Leader. Regarding his other behaviors, a focus 

on vision casting, individuals on the team, and empowerment suggest that he rates highly as a 

transformational leader. 

 The addition of MLQ (Avolio, et al., 2004) shown below in Figure 8 further reinforces 

what is observed in the interviews. Case 5 rates himself on average at 3.3 out of 4 in all five 

categories of transformational leadership, suggesting he views himself as such a leader. His peer-

raters reinforce this assessment; they rate him slightly higher on average at 3.43. In every 

category of transformational leadership, Case 5’s self-ratings and those of his peers are 

essentially identical.  

 Looking further into transactional leadership behaviors, Case 5 also rates low. He self-

rated a little higher than his peers in both categories. This gap, as was observed with the 

transformational leadership categories, suggests that he views himself as transformational and 
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not transactional. His peers share his views. When looking into passive-avoidant behaviors, Case 

5 and his peers rated him low, below 1.0, further reinforcing his transformational attributes.  

 Case 5 appears to fall into the transformational leader category with multiple points of 

validation. Throughout his interview, Case 5 consistently shared ideas and a vision that aligned 

with many of the five categories in the MLQ (Avolio, et al., 2004). Likewise, his self- and peer 

ratings point towards transformational leadership. In addition to these behaviors, his focus on 

community impact, diversity, and serving entrepreneurs align highly with the proposed Service 

Leader.  

 

Figure 8: Case 5 – MLQ Ratings 

Case 6 

 The sixth case on accelerator leadership involves the other for-profit organization among 

the eight cases. The accelerator is led by a male leader who founded the organization in 2009 
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among other startup related organizations throughout his career. Case 6, based in the northwest 

United States, specifically in Silicon Valley, is located in a city known for being a hub of startup 

activity but is not nationally ranked. Case 6’s organization is a technology-focused program that 

takes early stage entrepreneurs through a bootcamp type program up to five times per year; his 

peers’ organizations offers such a program on average only once or twice a year. Over and over 

the founder used the word “bootstrap mentality” to reflect his program’s philosophy as well as 

his own. 

 Case 6 described effective leadership as leading from behind and supporting the team. 

“And the biggest thing that I think matters in a leader is they lead from behind.” He continues 

this idea by telling a story of mountain climbing with a group of adults and kids but feeling like 

he needed to head to the back and help the last young man who is struggling with the weight of 

his packs. “That taught me a lesson, which is being a leader isn't someone that's at the front. It's 

someone that's looking after the person at the back. I've now since observed that in business and 

I get really frustrated when I see CEOs that take on the narcissistic behavior which is very 

common here in any leadership capacity, and they put themselves front and center.”  

 Describing leadership necessities, Case 6 continues by offering a second piece of advice: 

“I think the second thing about leadership, and this is especially true for startup founders, is you 

need to really have yourself together.” He speaks specifically to mental, physical, and even 

spiritual health and how each may be used to support the challenges any leader will face, 

especially entrepreneurs.  

When asked about his leadership style, Case 6 carries the attributes above further: “I put 

a big emphasis on my sleep, my nutrition, and my exercise.” The second thing he focuses on is 
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limiting and managing his time. He explicitly states he keeps his work schedule to fifty hours per 

week with an occasional but rare 60-hour work week. He reiterates the importance, here, of 

managing burnout and how productivity and effectiveness drop significantly for leaders as they 

exceed the 40-hour work week.  

Case 6 firmly believes in translating this mindset to his teammates: “I'm always keeping 

engaged in what’s going on with them. I always encourage them to take holidays, a break or 

family issues come up it’s not a question …--including their health.” In addition to encouraging a 

healthy mindset, he states that he uses vision casting as a tool for motivation and engagement: 

“People want to work with something meaningful, especially the millennial generation. It's like 

pitching a big vision is actually just as important as actually being able to pay someone.” The 

process of vision casting involves viewing the community and success stories as important and 

something to which he and his team have contributed.  

With the idea of successful outcomes, however, Case 6 takes a shift towards the 

community and learning, which become more prominent: “The first one [goal] is that you go 

through this program, fill in any knowledge gaps, and then and go on to the next stage.” This 

aligns with the idea of learning and growing. “The second one [goal] is you decide to pivot 

because you've realized somehow that this is actually the opportune thing that you should be 

working on and that's happened multiple times. Then the third one [goal], is that you decide to 

shut it down.” In addition to teaching, alone, Case 6 believes in building a community of like-

minded entrepreneurs who desire to work together toward something bigger: “To answer your 

question of how do I measure success? I don't really need success…I'm blunt with people saying 
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I don't believe you can create it and the whole point of us doing it is to meet people that you 

might want to start a business with.”  

Another major component of the teaching focused leader is process, and Case 6 focuses 

on two aspects of process focus. The first, described earlier, is the process of managing stress 

and health through nutrition and exercise. The second relates to managing capital through the 

bootstrapping process, which focuses on capital efficiency and being focused on minimalistic 

uses of cash to move as quickly as possible. What is observed throughout the interview is a 

leader who resonates with and embraces the idea of taking what he has learned and sharing that 

information. This mindset identifies Case 6 as a Teaching Leader. It is difficult to place Case 6 

on the transformational-transactional leadership spectrum, but early signs point to his falling 

more on the transformational end of the spectrum without accounting for the information from 

the MLQ. 

 Moving from the interview to the MLQ (Avolio, et al., 2004) shows a more complex 

leader than merely one style, as seen in Figure 9 below. Concerning Case 6’s transformational 

leadership behaviors, he rates himself moderately low on average across the five categories, 

rating a 2.6 out of 4. His peer raters, however, rate him much higher at 3.47. This is one of the 

most substantial gaps between average self and peer ratings and may indicate either a confidence 

issue in one leadership style or an attempt through humility to downgrade self-perceptions of 

transformational behaviors.  

 The categories of transactional leadership suggest that Case 6 believes he does not exhibit 

these behaviors, rating himself at 1.3 and 1.8 respectively. His peers, however, rate him 

moderately higher with an average just above 2.0. Overall, he appears not to exhibit significant 
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transactional leadership behaviors but may use them on an occasion when he feels it is necessary 

and may be justified.  

 The third style reviewed is passive-avoidant and, much like each of the previous cases, 

Case 6 does not appear to exhibit these behaviors. He self-rates at 0.5 and his peers rate him at 

0.6.  

 Piecing together the interview and MLQ (Avolio, et al., 2004) data suggests a leader who 

is moderately confident and may not lack self-efficacy as an entrepreneur or a leader. Case 6 

appears to fall in the middle or perhaps the upper middle end of the spectrum as a 

transformational leader, but perhaps falls behind many of his peers from the other cases. The gap 

between peer and self-rating is exciting and when coupled with demographic and interview 

information may be suggestive of the challenge for-profit entities may have in balancing 

community focus, teaching, and financial requirements from investors. Being the only for-profit 

Teaching Leader among the cases may present a unique situation that requires further study, but 

it is interesting to note that the leader exhibits some service-focused attributes with his high 

focus on people as well. 
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Figure 9: Case 6 – MLQ Ratings 

 

Case 7 

 The seventh case continues the trend of predominately non-profit accelerators but brings 

a new geographic region into consideration. Case 7 is a Midwest United States-based accelerator, 

is not located in Silicon Valley, is not in a startup hub city, and is not nationally ranked.  One of 

the more unique attributes of this case is the age of the entrepreneur’s organization, being 

founded in 2004, more than four years before the onset of significant accelerators in the United 

States. Its age is related to its purpose, explored further, in serving the entrepreneurial 

community and Case 7 added the accelerator years later as the community needed this function. 
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The leader in Case 7 is male and the organization focuses generically on technology-based 

startups and entrepreneurs in the city in which it exists.  

 The organization was founded to grow economic development in its state, primarily in 

Case 7’s home city. They accomplish this by helping entrepreneurs “to establish goals and 

milestones for their business, ensuring innovators validate their business model and value 

proposition in the market, identifying and curating appropriate strategic resources (often via 

regional partners and service providers) to help them launch and grow their business, helping 

them navigate the process of intellectual property protection, preparing companies to ensure 

they are “investment-ready” as well connecting them to key sources of funding, such as various 

grants, angel investors, venture capital firms and much more.” This process of educating and 

training entrepreneurs is designed to help them thrive and grow as future job and wealth creators.  

 Each of the teaching components listed above is driven by a community focused 

component: “The vast majority of our services, programs and events are at no cost to the 

entrepreneurs and innovators because of the awesome financial support we receive from state, 

federal, philanthropic and private sector partners.” By offering these resources for free, Case 

7’s organization successfully serves the ecosystem and creates opportunities for shared growth in 

its community.  

 Case 7’s leader describes effective leadership as setting a personal example, or leading by 

example, and seeking challenging opportunities to grow themselves and their team. A successful 

leader also builds “consensus around a common set of values for running the organization and 

enlist[s] others in a common vision.” Ultimately, a successful leader articulates a “purpose for 

work” by seeking something bigger than themselves as motivation.   
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 As a leader, Case 7 has a simple, but straightforward perspective of his style: “I am one 

that provides freedom and autonomy to those around me to own their decisions and the results of 

those choices. I try to treat others with respect and dignity while searching outside the 

boundaries of the organization for innovative ways to improve our impact and value to 

stakeholders. I try to establish goals, make concrete plans and establish measurable milestones 

for the projects and programs that we (my team) work on.” Simply put, he views supporting and 

empowering his team as critical to their success, and, ultimately, that of the organization. 

 Considering organizational success and outcomes, Case 7 focuses on regional and state-

wide impact through the lens of high quality and effective community building programs: “I 

want to establish our organization as the most welcoming, diverse, inclusive and reliable 

entrepreneurial service provider in our regional ecosystem - built on a foundation of excellent 

team members, strong partnerships, and highly dependable services.” He and his team measure 

success in terms of “Companies served, companies created, capital received and revenues 

generated by client companies, funding leveraged, diverse and inclusive programs/services, 

events held and number of attendees, referrals made and some less quantifiable metrics such as 

the role we played in the success of an entrepreneur, how we help attract and retain talent, etc.”  

 When pulling together the pieces of Case 7’s organizational purpose and philosophy, his 

particular leadership style, and his perception of success, a clear style emerges. The leader in 

Case 7 exhibits many behaviors of a highly effective transformational leader. Also, he shows a 

high focus on community building with an emphasis on using a process of teaching and training 

individual entrepreneurs. This identifies Case 7 as a Teaching Leader, but one whose secondary 

style of leadership orients towards that of a Service Leader.  
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 When integrating the MLQ (Avolio, et al., 2004) data, a more holistic perspective is 

observed. Regarding transformational leadership behaviors, Case 7 self-reports as profoundly 

transformational. This is confirmed by his peers, who rate him only slightly higher, but still high 

overall, on the spectrum of transformational leadership style. The small gap between the two, 

shown in Figure 10, is minuscule and the least significant of any of the cases.   

 Looking further into transactional leadership behaviors, Case 7 self-reports quite low in 

“Monitors Deviations and Mistakes,” but rates himself a little higher at 1.80 in “Fights Fires.” 

On the other hand, his peers rate him the opposite. Peer ratings show a relatively high 2.55 on 

“Monitors Deviations and Mistakes” and very low on “Fights Fires.” These two discrepancies 

represent a significant gap, perhaps even a concern. “Monitors Deviations and Mistakes” having 

a total gap of 2.05 points suggests his peers see this as typical behavior Case 7 may not be aware 

he is exhibiting, but it may not be a problem if his peers continue to rate him well in categories 

of transformational leadership. Regarding passive-avoidant behaviors, Case 7 self-rates at 0.0 

and his peers rate him at 0.58, also indicating very little concern about such behavior. 

 Overall, when considering the interview data and the MLQ (Avolio, et al., 2004), Case 7 

appears to fall highly into the transformational leadership style with some mixed behaviors that 

are transactional. These behaviors may occur as a result of the transformational nature of his 

primary behaviors and may only be engaged in when necessary. Further, his leadership style still 

aligns with that of a Teaching Leader and his transformational nature may push him closer 

towards the Service Leader, perhaps even a blend of the two styles.  
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Figure 10: Case 7 – MLQ Ratings 

 

Case 8 

 The eighth and final case presents a singular case among its peers. The leader, in this 

case, is male, which most of his peers are. Case 8’s organization is a non-profit accelerator, 

founded in 2011 and located in the southeastern United States. The technology-focused 

accelerator is not in Silicon Valley, nor is it in a startup hub city, but uniquely it is nationally 

ranked as a top twenty-five accelerator. What makes it unique from many other accelerators is 

that it is a non-profit, but with a for-profit fund led by institutional investors. This unique blend 

of emphases and structure is showcased further in the organization’s purpose and the leader’s 

style. 
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 The organization was founded on the need to grow high technology companies and 

infrastructure in the region where the accelerator is located. According to its leader, its goal “is 

to really provide education, a regional center for innovation, high tech, high gross, highly 

scalable companies, and also offers the community an opportunity where they can get investment 

money to start what they're doing.” While each accelerator organization’s goal is to become a 

successful company, this appears to be a rare case in which success is given equal emphasis as a 

goal. The leader is a firm believer in Ries’ (2011) Lean Startup Methodology and uses this as the 

primary means to grow companies through the accelerator program: “Then the current 

philosophy, the way I run it, is that I scrapped the product with lean startup. The business model 

canvas. It's modern startup methods, doing anything we can to kill assumptions and prove 

hypotheses, either they're true or false. We really subscribe to the idea of fail fast, so you can 

learn to create the right thing for what your customers need.” This lean process focus is unique 

among the cases and uncommon for a non-profit with an economic development focus as well.  

 The leader in Case 8 views successful leadership as helping people to establish and reach 

goals. He sees open door policies and flat organizations as tools that effective leaders use: “I 

think an effective leader is one that [is] able to acknowledge and find the talents of all the people 

they work with, be able to empower those individuals to achieve their full potential while driving 

toward a common goal that everyone really believes in and buys into.”  

 Turning to his leadership style, Case 8 views himself as a competent listener who helps 

his team find their passion in life. He is a lifelong learner and instills this in his team as well: “I 

really think that any job you should always be learning, you should be challenged, and you 

should feel supported. If any one of those three things is missing from me, and being able to 
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empower you to achieve those three things, then I'm doing a poor job at what I'm doing.” He is 

also a firm believer in his role as someone who educates and guides his team. He suggests that 

often people just do not know what they do not know: “I think part of that is being an educator 

and a guide. I've taken more of a role of an educator by being in this non-profit. I really want to 

help people. I know if, sometimes, people don't know what they don't know, and they don't know 

what they want.” He does not, however, view his role as visionary. He believes that some leaders 

have that and use that, but it is not necessarily his role in the organization.  

 The leader in Case 8 views success regarding two opposing goals. First, they look at 

economic development type results: “We have economic development on one side, which is your 

typical goal for the revenue numbers. What's the growth of jobs? What's the economic impact of 

jobs when it comes to migrancy? The number of events, number of attendees, number of engaged 

mentors, public speakers that come in and connect with us, look at the points we have.” On the 

other side, he balances venture or financial metrics that typically a for-profit accelerator would 

emphasize: “We look at do our companies get funded. If our goal is to create investible 

companies, do they get investment? We track investment numbers. That's important, not in my 

opinion, from a true success factor of the company's likelihood for success, but it's a starting 

indicator.” These two opposing goals create a unique challenge for Case 8, but one they appear 

to manage well as a younger organization, founded in 2011, and a nationally ranked as a 

program.  

 When considering the primary organizational and leadership philosophy that emphasizes 

process with a balance of community and financial measures it is somewhat difficult to place 

Case 8 as one type of leader. On the one hand, there is a case for Teaching as primary and on the 
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other Lean. What stands out when considering each is the leader’s philosophy is focused on lean 

startup (Ries, 2011) and the goals of the organization appear primarily to revolve around 

financial metrics of their companies. The secondary leadership style of Case 8 aligns with 

Teaching. The interviews did not indicate strong behaviors around transformational leadership, 

or transactional. Further review of the survey should help to clarify his style.  

 The results of the MLQ (Avolio, et al., 2004) data shows a leader who may lack 

confidence in his abilities, as shown in Figure 11. When reviewing the five categories around 

transformational leadership, Case 8 self-rates quite low at an average of 2.5. His peers, however, 

rate him very high at an average of 3.55. He rated himself lowest among the eight cases, yet his 

peers rated him second highest among the cases. This disparity could suggest several things, but 

primarily that he lacks confidence, was confused by the questions, or his peer raters were not 

entirely transparent. The most prominent gap was in the category of “Builds Trust,” which, for 

someone who educates and trains entrepreneurs, may be concerning.  

 Looking further into the transactional leadership categories, Case 8’s self-average and 

peer averages are roughly the same and relatively low, but each category shows disparity. In the 

category of “Monitors Deviations and Mistakes,” Case 8 rates himself very low, but his peers 

rate him almost two points higher, suggesting this is an area in which he needs to develop self-

awareness. On the other hand, there is a similar gap in the category of “Fights Fires,” suggesting 

he believes he is using these behaviors and his peers very apparently do not. Looking into 

passive-avoidant behaviors, he rates himself quite low, but within range of his peers, suggesting 

this is not a style of behaviors that he uses frequently. 
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 Overall, Case 8 presents a complex and challenging picture, both organizationally and 

personally. His leadership is not entirely transformational, or transactional, and probably not 

passive-avoidant. His interview suggests that he is passionate about helping and educating 

entrepreneurs while using a systematic process to grow their companies towards financial 

success. His focus on process and financial outcomes when coupled with lower transformational 

leadership style ratings suggests he is a Lean Leader. His emphasis on education and economic 

development goals suggest his secondary style is a Teaching Leader.  

 

Figure 11: Case 8 – MLQ Ratings 

 Each of the eight cases presents a complex leader and organization with many factors 

coming into play in assessing each leader’s style of leadership. A summary of the eight cases is 

shown in Table 7 below. Overall, the eight cases show the diversity of age, geography, and 
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leadership style despite some homogeneity in gender, legal structure, and industry focus. Many 

interesting and useful points have been analyzed and will further be discussed in the following 

section.  

Table 7: Case Study Demographic Summary 
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CHAPTER 5 

DISCUSSION 
 
 

Qualitative Research Discussion 

 The observations gleaned from twenty-one interviews and eight surveys are discussed 

further in this section, beginning with the findings from the interviews. The purpose of this study 

and the subsequent analysis is to explore the relationship between leadership behaviors of 

accelerator executives, the program outcomes of their organizations, and performance metrics in 

an effort to understand leadership styles and trends. From the literature and interviews, some 

interesting takeaways were found and will be highlighted and discussed further below. The four 

leadership styles developed in this dissertation are based upon the discussion of leadership in the 

literature, Burns’ concept of transformational leadership (1978, 2003), the twenty-one 

interviews, and eight follow on surveys using the MLQ. 

 

The Lean Leader 

The Lean Leader exhibits high process focus and couples it with a desire to see 

financial success that return capital to investors. The first leadership style is the Lean Leader. 

Lean Leaders embrace Lean Startup Methodology, which became mainstream through the book, 

The Lean Startup, by Eric Ries (2011). The ideas behind this methodology, however, have been 

in practice for decades with lean manufacturing techniques and other similar efficiency-focused 

processes. The Lean Leader emphasizes process over people at a fundamental level and 

embraces the methodology in an almost spiritual or existential manner. Enthusiast interviewees 

would speak to the importance of lean principles regularly and throughout the interview as well 
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as using terminology often associated with Lean Startup Methodologies (Ries, 2011), such as an 

MVP, or minimum viable product, bootstrapping, customer development, and the scientific 

method. As one interviewee outlined, successful Lean Leaders, “Have a question you want to 

answer, you develop a hypothesis, design a campaign to run. You run it, test it, get data, and 

analyze it, decide to move forward.” 

Lean Leaders operate their organizations in unique demographic and geographic 

contexts. Interestingly, all Lean Leaders interviewed had structured their organization’s legal 

status as a for-profit entity. Half of those questioned are in Silicon Valley, and half are nationally 

ranked, although these were not all in Silicon Valley. Three-quarters of the Lean Leaders 

questioned also chose to focus on one specialized business sector, whereas many of the other 

types of leaders interviewed were more generic and open to different types of technology-based 

companies. Another interesting note, which will be explored in more depth later in this analysis, 

is that while the primary leadership style of each of these leaders is Lean, each has a secondary 

style toward which he or she oriented. Three-quarters of the Lean Leaders interviewed are 

oriented toward Teaching Leader qualities, indicating the strength of emphasis on Lean Startup 

Methodology (Ries, 2011) processes, even as they straddle the axis of community versus 

financial outcomes. This trend also reinforces the nature of a Lean Startup having a heaving 

teaching sub-context in that the process itself is designed to be taught rather than implicitly 

known. The average was also evaluated and showed that Lean Leaders’ organizations were the 

youngest among the grouping as compared to the total interviewee pool. 

Lean Leaders possess specific characteristics and core values, as shown in their 

interviews. As previously discussed, these leaders emphasize process and method while ensuring 
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that they employ a highly structured and metric-driven program to support their participants. 

They often view their followers, the entrepreneurs, as innovators above else and encourage 

challenging all assumptions of the business world around them concerning their business ideas. 

They both empower and enact in their efforts a mindset of experimentation and learning from 

that process. Also, they value efficiency of operation and capital, both in the organization and 

across all its functions. The Lean Leader tends to operate the organization as a for-profit entity; 

no non-profit organization had a Lean Leader. Likewise, Lean Leaders have a higher tendency to 

concentrate in Silicon Valley or New York, both commonly recognized as hubs of innovation 

and entrepreneurship. 

Lean Leaders also measure success in concrete ways. Outcomes and metrics are essential 

to these leaders, specifically three distinct types. First, due to the nature of lean startup 

methodology, they focus on product development. The number of new products and iterations, or 

changes, of the product, are measured and valued highly. Second, program metrics are 

significant regarding the number of applications received, maintaining a low acceptance rate, 

size of the program cohort, and total number of mentors engaged. Third, Lean Leaders put a 

significant emphasis on what are commonly viewed as traditional venture metrics. These metrics 

are the valuation of their portfolio companies, the quantity of venture and angel capital employed 

in their companies, and exits as measured by mergers and acquisition or initial public offerings. 

An additional metric of Lean Leaders is the calculation of Internal Rate of return, commonly 

known as IRR, which establishes the quantity of capital returned to investors as a percentage of 

initial capital investment over a given time where high IRR is highly coveted.  
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Lean Leaders are, in many ways, the idealized and original seed accelerator model. They 

compare nicely with ideas and values of transactional leaders (Burns, 1978, 2003), who 

deemphasize the individual’s empowerment, do not focus on organization vision, and use 

process and transactions to effect change. 

 

The Teaching Leader 

The Teaching Leader uses the process emphasis to inspire and effect a community 

of entrepreneurs by creating future successes that benefit far beyond their work. The 

second style of leadership that emerged from the twenty-one accelerator executive interviews 

was that of the Teaching Leader. This leader moves away from financial outcomes, but still 

firmly embraces process-oriented philosophies. Interestingly, however, the teaching leader is not 

necessarily people focused, but instead uses the process to effect change in the people rather than 

to use Transformational Leadership (Burns, 1978, 2003) tools such as empowerment. These 

leaders do value community to a much greater extent, which is where much of their balance of 

process and people tends to become most successful. As one interviewee stated, “That doesn't 

necessarily mean we're going to build better companies, or even build successful companies. 

Sometimes our creative successes are actually companies that fail.” The teaching leader takes 

the good of the Lean Leader, the creativity, innovation, and culture and idolizes it in such a way 

that it removes almost any financial outcome as a defining characteristic. Another interviewee 

summed up the Teaching Leader with the thought, “Another really interesting piece that we 

really believe in is leveraging community. We know that we have a certain expertise on the team 
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from staff, from a curriculum, but the community at large is what truly makes an entrepreneur 

succeed. Nobody can go at it alone.” 

The Teaching Leader style was least observed among the interviewees and showed some 

of the most diverse demographic and geographic information. Among those interviewed, none 

are in Silicon Valley, none are in a startup hub city, although they represented different cities 

with no overlap, and none are nationally ranked. Two-thirds of the Teaching Leaders interviewed 

operate as for-profit entities and one-third as a non-profit. The secondary leadership style, or 

overlap style, of each, also did not indicate significantly valuable information in that two-thirds 

oriented toward Service Leader style and one-third toward Lean Leader style. One note of 

interest, however, is that while a small sample was interviewed, this sampling represented the 

second highest average organization age. This may indicate a longer-term mindset as suggested 

in the characteristics and philosophy of a Teaching Leader, namely their emphasis on long-term 

training and future growth of the entrepreneur. The more senior average age of these leaders 

could also point to the arising theme of leaders and organizations leading toward a community 

and teaching focus over time. 

 Teaching Leaders possess many different characteristics, but they view learning as a 

lifelong process and one of significant personal development. They consider themselves as 

facilitators of knowledge and often feel compelled to teaching philosophical or spiritual ideal-

like ethics and morals. As a Teaching Leader interviewee stated, "It's just the way you present 

yourself around ethics. A lot are brought around basic ethics, the same things I teach my 

children. Of course, they know, but these are people I've never met before". In addition to 

learning and knowledge, the Teaching Leader values community as the highest of ideas. The 
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community is the holy grail of successful entrepreneurship. As Brad Feld states in Startup 

Communities (2012), building a community of entrepreneurs is not zero-sum, but rather a 

process of engagement and win-win-win. The Teaching Leader lives this philosophy and seeks 

opportunities to coach, develop, and train future entrepreneurs. A final defining characteristic of 

the Teaching Leader is seeking, valuing, and embracing diversity. They value diversity of ideas, 

company types, gender, ethnicity, country or region of origin, and almost any other type of 

difference. Teaching Leaders care about developing the community of all people and applying 

innovation, creativity, and coach-ability to an entrepreneur. 

Teaching Leaders also view success quite differently. One interviewee shared that if one 

day another investor came back to this leader to share that an entrepreneur was successful in 

another endeavor, the Teaching Leader would feel a sense of accomplishment and success. 

Teaching Leaders desire, fundamentally, to train future entrepreneurs. They view their work, 

much like a professor would, to instill knowledge, equip with skills, and empower with resources 

hoping that the “fisherman is trained to fish” rather than give fish for the one day. Also, 

Teaching Leaders value developing a culture of innovation and community collaboration. These 

beliefs are essential in the learning process and position future entrepreneurs with access and 

resources that benefit them far beyond the startup season. Ultimately, final success of Teaching 

Leaders is measured by new venture creation. They count startups and new launches, but not 

necessarily exits and investment, which is an important distinction. Therefore, their posture 

toward success is output driven, but not in terms of a financial return. 

 All in, Teaching Leaders view themselves as instructors and trainers who must lead by 

example. Among all the interviewees, Teaching Leaders repeatedly stated the importance of 
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leading by example. “You are the leader of that, and you have to lead by example. There's a 

certain amount of correction. There's an amount of direct instruction. But the biggest thing is 

you are actually a community organizer first and foremost.” Teaching Leaders talk the talk, but 

in the end, they truly walk the walk.  

 

The Problem-Solving Leader 

The Problem-Solving Leader seeks to use and support people to solve real-world 

problems that generate a significant capital return, often in the form of revenue and profit. 

The third style of accelerator leader is the Problem-Solving Leader, who in many ways is a 

flipped version of the Teaching Leader. The Problem-Solving Leader, first and foremost, is one 

who seeks solutions to problems and values this transaction as utmost in the entrepreneurial 

process. These leaders run their organizations and programs as machines that empower people 

towards significant financial outcomes. Fitting on the people end of the spectrum as opposed to 

process, they emphasize the role of individuals in solving problems and cast a vision that 

encourages these people to pursue relationships and outcomes much more toward a financial end. 

Ultimately, they value revenue generation from solutions as the primary goal. As a Problem-

Solving Leader suggested, “[Leaders] make an urgency around quick deployment and being 

able to figure out what the problems are, and quickly find solutions around it.” 

Each organization led by a Problem-Solving Leader shows a unique set of demographic 

and geographic information with some interesting points of note. The geographic distribution 

centralizes in the middle-United States, primarily in the Southwest and Midwest regions, with 

only twenty percent located in Silicon Valley. Also, these organizations are commonly located in 
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startup hub cities -- sixty percent are, and are predominantly for-profit entities -- eighty percent 

are. They focus on technology companies where solving corporations’ problems are widespread. 

The Problem-Solving Leaders split when considering looking at secondary leadership style 

tendencies, with sixty percent leaning towards Service Leader and forty percent towards Lean 

Leader characteristics and outcomes. The average age of these organizations is nearly right at the 

average of all other interviewee organizations. 

Defining characteristics of a Problem-Solving Leader including placing much more 

emphasis on the individual and less on the team or organization. These leaders value passion, 

high-energy, execution of the plan, and creativity, but even more so they value solution 

development. As one leader shared, "But I think I really put my passion, my full attention, and 

energy into everything I do. I think that motivates other people around me to do the same thing, 

and then I treat other people the way that I want to be treated." The Problem-Solving Leader 

believes that entrepreneurship is about solving customers’ problems. Much like the Lean Leader, 

they use philosophical aspects of Lean Startup (Ries, 2011), but do not put process over people 

as other leadership styles may. They believe that effective leaders empower followers to do their 

jobs efficiently, but hold them accountable and expect high ownership of the solutions followers 

are asked to develop. The ideal model of a Problem-Solving Leader is someone who looks at the 

business world as a series of unsolved problems and feels empowered to innovate to drive 

solutions. 

In contrast to the other proposed leadership styles, the Problem-Solving Leader views 

success in unique ways. As a leader, they place a high value on financial outcomes, but not 

necessarily what is commonly considered as traditional venture metrics such as Return on 
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Investment (ROI) and Internal Rate of Return (IRR). Problem-Solving Leaders value these 

outcomes, and many of the interviewees explicitly shared examples of these successes, but they 

reach the goals indirectly. A productive and successful Problem-Solving Leader seeks to 

empower entrepreneurs to solve customer problems and values this regarding organizational 

revenue. These ideas stem from the Lean Startup Methodology, which emphasizes customer 

discovery and development as foundational to the entrepreneurial process (Ries, 2011). These 

leaders view financial success through the lens of profit and loss, and when revenue is high, and 

profits grow, they then seek venture capital metrics. Venture capital investment and exit events 

are viewed as public examples of internal organizational success, not the other way around. Also, 

secondary performance metrics are measured as public examples of success such as news stories, 

social media followers, and public announcements. For the accelerator or one of its program 

participants, to receive high public praise along its road to revenue growth would be considered 

an indication of being immensely successful. 

The Problem-Solving Leader often shuns pure community activities and emphasizes 

building great companies that solve real problems. As one leader suggested, “[The founders] 

wanted to…better understand how they go about solving problems, how they do at thinking 

about opportunities.” Building a great company that solves a significant problem for a customer, 

or perhaps even society is the primary objective of the Problem-Solving Leader. 

 

The Service Leader 

The Service Leader genuinely seeks to see the community impacted by propping 

other people up through support and resources that make having an economic impact 
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primary. The fourth distinct style of leadership is that of the Service Leader. This leader brings 

aspects of Greenleaf's (1977) model of servant leadership, and Burns (1978, 2003), Bass (1985, 

1997, and 1999), and Bass and Avolio's (1993) transformational leadership style all into one. As 

a Service Leader stated, "I want to say something real and humble, but the problem with the 

word ‘humble’ is that it misses the mark. I would probably say the word ‘servant’ because I don't 

think I'm humble, and I know that that gets in my way at times. I do think that I am a servant and 

I think that the most powerful people in this game are in it for serving reasons…." This quote in 

many ways defines the essence of the Service Leader and their humility in acknowledging their 

inability to articulate fully what it means to be a Service Leader. 

 Demographically and geographically speaking, the Service Leader showcases the most 

diversity and uniqueness among the various types of leaders in this study. The pool of Service 

Leaders among the total is the highest at one-third of interviewees, and they represent every 

primary geographic sector except the Northwest with not a single entity located in Silicon Valley 

and only one interviewee being within a startup hub city. These organizations have the highest 

concentration of non-profits at two-thirds and are primarily technology focused rather than sector 

specific. This group also has the highest average age – 8 years, suggesting a long-term focus on 

impact and growth rather than short-term returns. Finally, these leaders showcase a high overlap, 

or secondary style, which leans towards the Teaching Leader, with eighty percent orienting 

towards this style.  

A Service Leader possesses a certain mystique and characteristics that set them apart 

from their peers. They firmly believe in modeling good behavior above their peers and seek to 

lead from behind. A typical comment exhibits this tendency: “I think that a leader needs to be 
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someone that leads from behind.” Also, these leaders often step up into leadership not for a 

desire to be first or a desire to be recognized, but because of a need that arises or a cause that 

burns from within them. As another Service Leader outlined,“Someone who is able to step up in 

a time of need has always been my definition of a leader. Sometimes we don't want to be the 

leader but [the] situation calls for it.” A final characteristic of the Service Leader is that they 

share success and credit among the team and they value the impact rather than the outcome itself. 

Service Leaders view success through a different lens. “Impact” is a word often used by 

Service Leaders, and they seek a distinction in quality that others do not emphasize. As one 

Service Leader shared, “We’ve been much more conservative about just scaling up things; some 

ways, it's been a mistake, and some ways it's been an asset in that. I think that there's a 

philosophical purity in what we're up to that comes out, what I think makes this place special." 

In addition to impact, the Service Leader views quantitative metrics differently from their peers. 

They measure success often in the numbers of jobs created and overall economic output for the 

community in which they live and work. A unique and overarching theme of the impact that was 

shared by many Service Leaders who were interviewed is the desire to see a development toward 

higher self-actualization and self-efficacy of the program entrepreneurs and their staff.   

Seeing the entrepreneurial ecosystem or community as a living, breathing economic 

engine and hub of impact is necessary for Service Leaders. As one leader commented, “Focus on 

the well-being of the individual and make sure that they’re on the path towards self-actualization 

because if they’re on that path, they will be committed 100%....” Service Leaders desire to give 

before they get and to empower their followers to execute the vision set before them.  
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 Based on the development of these four styles, each of the four leadership styles as 

introduced in this section and laid out in the framework of this study has been plotted on the 

Figure 12 below to show a projected distribution. While not quantitatively accurate, this chart is 

intended to show the general distribution as well as the orientation of each primary leadership 

style in preparation for a future discussion on how leadership styles develop. The four styles are 

well represented across the interviewees and Table 6, introduced above and discussed again 

below assists in connecting these to the interviews more closely. A clustering effect, though not 

statistically driven, is observed due to the close nature of primary and secondary styles of 

leadership among the interviewees.  

 

 

Figure 12: Framework, Twenty-One Interviewees Plotted 
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Major Trends in Accelerator Leadership 

 As discussed in the analysis section, many unique trends are occurring across the United 

States with the evolution and blending of models for accelerators. Now that the model has passed 

its infancy, organizations are challenged to evolve and change to meet the needs of their 

investors or funders. Therefore, leaders also have adapted and changed to meet these needs. 

 The leadership style of an accelerator executive evolves or changes based on the 

organization’s philosophy, legal structure, geography, funding sources, and desired 

outcomes. A commonly observed phenomenon is that leaders appear to grow and evolve to take 

on the persona of the organization, or perhaps the other way around. With this blending between 

the organization and leader, trends set it. When an organization is adamant about having a lean 

startup mindset (Ries, 20110, then a leader employs this methodology in practice and translates 

that methodology into a process-driven leadership emphasis. Similarly, the legal structure tends 

to point directly towards a community or financial model with only one or two anomalies. Non-

profit organizations appear to focus on the community, and for-profits are financially driven, not 

surprisingly. Geography appears to be a significant indicator of Silicon Valley and startup hub 

cities driving financially focused organizations, and Middle America cities pushing for a 

community-building mindset.  

 

The Four Leadership Styles in Comparison with Builder Personality Types 

The four styles of accelerator leaders attempt to define and measure distinctions among 

individual, organization, and demographic contexts across a large market of program types. As a 

comparative model, Kuenne and Danner (2017) developed a four-style entrepreneurial-
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leadership model that compares nicely with the model in this research by defining their four 

styles as the Driver, Explorer, Crusader, and Captain. Figure 13 below highlights how the 

Kuenne and Danner (2017) model relates to the accelerator leader model developed throughout 

this dissertation.  

 

 

Figure 13: Leadership Style Compared to Kuenne and Danner’s (2017) Builder Model 

 

 According to Kuenne and Danner (2017), The Driver is a leader who is relentlessly 

commercially focused. They seek to engage in business actions and operations as their outlet and 

emphasis daily. This style compares nicely with the Problem-Solving Leader who seeks to 

develop solutions to corporate and other problems. By emphasizing the commercial nature of 

Process People

Community

Financial

The	Lean	Leader

The	Teaching	Leader

The	Problem-Solving	 Leader

Transactional

Transformational
The	Service	Leader

The	Driver
Th
e	
Ex
pl
or
er

The	CrusaderTh
e	
Ca

pt
ai
n



108 
	

entrepreneurship, Problem-Solving leaders accomplish their goals of revenue generation and 

organizational financial success. In contrast to a Driver leader, however, Problem-Solving 

Leaders emphasize people rather their success. The Driver personality type appears to seek self-

glorification as the ultimate goal and views themselves as destined to be entrepreneurs, whereas 

the Problem-Solving Leader cares about the solution, the people who drive that solution, and the 

individuals who are impacted by the solution’s success. 

 The Explorer personality (Kuenne and Danner, 2017) emphasizes both curiosity and 

systems as its fundamental ideas and values, seeking and solving more profound problems, 

which are not always purely economic problems. Similarly, the Lean Leader style discovered in 

this study is process driven and uses the scientific method, through the Lean Startup approach 

(Ries, 2011). These two styles have some apparent similarities in process and experimentation 

but differ when looked at more carefully. For instance, the Explorer may become dispassionate 

about functions of the organization that are not directly relevant or do not engage their curiosity. 

The Lean Leader would rather experiment with these areas and develop processes that improve, 

enhance, and make more efficient the disparate functions of the organization. 

 Kuenne and Danner’s (2017) third builder personality type is The Crusader, who 

embraces the audacious goal, seeks mission-minded opportunities, and models compassion. 

These leaders are motivated by a sincere desire to make the world a better place, which in many 

ways resembles a Servant Leader (Greenleaf, 1977). These leaders also cast an organizational 

vision and empower followers to engage that vision in their professional lives, like Burns’ (1978, 

2003) Transformational Leader. Similarly, the proposed Service Leader, whose emphasis is on 

people and community, values vision casting, empowerment, and people. Some differences may 
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occur at the operational level, however, as Crusaders are not necessarily operations-minded nor 

do they deal with people issues, whereas the Service Leader, because of their love for people, 

nurtures and holds accountable their followers as a transformational leader may also do. 

 The fourth builder type offered by Kuenne and Danner (2017) is The Captain, who 

personifies action and being a catalyst for execution. These leaders are direct and enable teams to 

push forward into their high functioning and high performing assets. They focus on growth, 

communicate effectively, value the “we” over the “me,” and focus on long-term value. These 

leaders also have some overlap with the fourth leadership style, the Teaching Leader. This leader 

fosters collaboration, develops the team, and focuses on performance and outcomes. They differ, 

however, along the line of why they do what they do and how they do it. The Captain acts more 

like a Great Man leader (Borgetta, et al., 1954), whose traits and natural abilities overpower the 

naivety of the individual and uses sheer will to move the team forward. The Teaching Leader, 

however, uses this potential lack of skill or knowledge of a team to develop, teach, or grow the 

individual for the betterment of the team and the organization, both for today and tomorrow. 

 It is encouraging and valuable to see recent work, such as Built for Growth (Kuenne and 

Danner, 2017), develop a framework of entrepreneurial leaders’ personality types with 

similarities to the four leadership styles developed in the current study. In Figure 13 above, the 

builder personality types have been placed on the outside of the framework of leadership styles 

developed in this study to highlight where they all align. A fundamental difference between the 

two frameworks, aside from some core values and characteristics between each builder type and 

the similar leader style, is that leaders rarely fall into a straightforward category at a given time. 
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Leaders may move or evolve based on the organization’s industry, type, and stage of its history 

(Swiercz and Lydon, 2002; Vecchio, 2003). 

Comparing Non-Profit and For-Profit Accelerators 

 Considering the analysis of twenty-one interviews described in Table 6, patterns emerge 

that distinguish leaders of non-profit accelerators from for-profit accelerator leaders. The non-

profit accelerator leader tends to emphasize people and community and for-profit 

accelerator leaders tend towards a focus on process and financial return. In most cases, non-

profit leaders are Service Leaders, with a few orienting toward the Teaching Leader and one 

toward Lean. No non-profit leaders is focused on Problem-Solving. Comparatively, for-profit 

leaders display contrasting emphases. Only one for-profit leader focuses exclusively on people 

and community. The remaining choose process and financial returns as their foci, either one or 

both of these. Other than the primary style of leadership, the non-profit leaders exhibit a 

secondary or overlap style in common with one another. Non-profit leaders, regardless of 

primary area of focus, tend toward Teaching as a secondary style of leadership. 

 Another trend distinguishing between non-profit and for-profit accelerator leaders is their 

organization’s location. In all, only two of the nine non-profit accelerators is ranked nationally, 

one is located in a startup hub city, and none are in Silicon Valley. Three for-profit accelerators 

are located in Silicon Valley, six are in startup hub cities, and three are nationally ranked. For-

profit accelerators have a higher chance of being located in a startup hub city and non-

profits have a much lower chance of being in one. 

 Program philosophy, particularly the lean startup process (Ries, 2011), which emphasizes 

a systematic and scientific assumption-testing process for business ideas, is of great importance 
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to the for-profit leaders, but rarely comes up as significant among the non-profit leaders. While 

each leader has a program philosophy and a set of objectives that define their program, the for-

profit leaders buy into lean startup significantly. For-profit leaders are highly influenced by 

lean startup methodology and make significant use of it. 

 Accelerator leaders balance the daily grind, as many leaders do, of emphasizing profit 

and personnel. In this balance, as observed in the interviews, leaders are asked to serve many 

masters. Regardless of leadership style or legal structure, both for-profit and non-profit 

leaders serve both people and process while focusing on financial outcomes and community 

benefit. None of the leaders suggest they are exclusively focused on only one of these four areas 

or that they neglected any one area. As all leaders do, they chose to focus on and emphasize a 

given set of activities and use specific behaviors to accomplish the goals set before them. 

 

Discussion of Integration of MLQ  

 The use of the MLQ (Avolio, et al., 2004) allowed a more in-depth contextualization of 

the rich qualitative data drawn from an initial interview with each of the eight accelerator 

leaders. Combining the interview and MLQ data presents a more comprehensive picture of 

effective and successful accelerator leadership.  These entrepreneurial leaders, as most are 

entrepreneurs as well, view leadership in surprisingly common ways, with distinct differences 

emerging, as shown in Figure 14 below. 

 A primary commonality among the eight leaders the combined data show is the shared 

behaviors around transformational leadership. Each of the eight leaders exhibits relatively 

high transformational behaviors, either in their self-rating, peer-rating, or both. All of the 
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leaders who participated in the MLQ survey exhibit high levels of transformational behavior 

with average transformational ratings across the eight leaders at 3.37. This suggests that 

entrepreneurial leaders are oriented toward leadership roles, opportunities, and organizations that 

provide a platform to exhibit transformational leadership behaviors.  

 Separate from transformational leadership behaviors, all of the leaders exhibit relatively 

low levels of transactional leadership behaviors. The combined interview and MLQ data 

suggest a consistently low, but occasional use of transactional leadership behaviors. None of 

the leaders have transactional behavior ratings at or above 2.0, on a scale of 1.0 to 4.0, with 

many self and peer raters averaging below 1.0. Anomalies exist within the self versus peer 

ratings, however, suggesting the perception of transactional behavior differs for many of the 

leaders and peers who completed the survey.  

 The use of passive-avoidant behaviors as a style of leadership was also evaluated using 

the MLQ (Avolio, et al., 2004) data. With across-the-board consistency, leaders and their peers 

rate the leaders extremely low on passive-avoidant leadership, and none of the leaders’ ratings 

exceeded 1.5 out of 4.0. Accelerator leaders do not use passive-avoidant behaviors as tools of 

effective leadership. Why not? The essence of entrepreneurship is action, in many ways, and for 

leading entrepreneurs, active engagement is necessary to support the growth of their 

organizations and their client organizations.  

 Accelerator leaders appear to be well-versed and competent users of transformational 

leadership behaviors. Some fall at the highest points of the MLQ rating scale, but all exhibit 

levels that suggest the transformational leadership style is preferred and utilized with efficacy. 
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Transactional behaviors are used, but not primarily, as tools for engagement, but passive-

avoidant behaviors do not appear to be a strategy employed by these leaders.  

 

Figure 14: MLQ Case Comparison 

 

Mapping of Cases on Framework 

 Findings developed during the analysis phase of this study show that each of the eight 

accelerator leaders is a singular example of a leader; no two leaders are alike. Each leader shows 

a blend of different demographic, geographic, philosophical, and personal factors that distinguish 

individual leaders. Although each leader differs significantly regarding these factors, the leaders 

share some perceptions and behaviors, which emerge as themes that are common to all of the 

leaders. Figure 15 below shows the primary and secondary leadership styles of each leader as 

well as where each leader fits on the transformational-transactional spectrum.  
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All of the eight leaders value highly placing emphasis on community and a focus on 

people; all eight leaders make these a particular area of priority. Over and over again, 

leaders speak of the importance of building or representing the community’s needs. Similarly, 

leaders speak about the importance of developing and empowering their teams. 

 Another significant theme is these leaders value and use the Teaching Leadership 

style as a significant feature of their role as accelerator leaders. Seven of the eight leaders 

show a significant orientation toward Teaching Leadership, which emphasizes process and 

community, as either their primary or secondary style of leadership. The accelerator model, 

predicated on helping entrepreneurs launch a business, may be a significant factor in this finding.  

 A final theme among the eight leaders is their emphasis on Service Leadership. Service 

Leadership is evident in these leaders’ focus on community, on the impact of their 

organizations and client organizations on society, and on team development at the personal, 

or individual level. These leaders’ use of transformational leadership behaviors being high and 

their emphasis on consideration of individuals suggests that Service Leadership is a natural 

evolution of the leadership style of accelerator leaders. Three of the leaders are focused on 

service, and the other five exhibit one or more behaviors that suggest their potential orientation 

toward Service Leadership. Service Leadership appears to be an emerging opportunity for further 

exploration, research, and development in the field of entrepreneurial leadership as well as 

accelerators leadership due to the high focus on people and community.  
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Figure 15: Eight Leaders Plotted on Leadership Style Framework 

 

Comparing Non-Profit and For-Profit Leaders 

 Two of the eight leaders, Leader 4 and Leader 6, both leaders of for-profit organizations, 

show additional distinctions from the leaders of non-profit organizations. These for-profit leaders 

show a high focus on Teaching Leadership, while also exhibiting relatively high transformational 

leadership behaviors. It would be unfair or unwise for policymakers, leaders, or investors to 

presume that for-profit accelerator leaders are not transformational and do not place value on 

community building efforts, even if they demonstrate a high emphasis on process or financial 

outcomes. These distinctions in behavior found among leaders of non-profit and for-profit 

accelerator organizations may derive from other factors, which need to be studied further. 

 Leaders of non-profit accelerator organizations show some differences within this group. 

As a group, they tend toward either a focus on community focus or emphasis on people, or both, 
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with one exception: Leader 8. Leader 8 is unique among the eight leaders in leading a non-profit 

organization while managing a for-profit investment fund, leading this leader’s organization to 

emphasize for-profit financial metrics and use a methodological process to support entrepreneur 

clients. As the legal structure suggests, non-profit accelerator organizations orient toward the 

needs of their constituents, whether that be economic development outcomes, people 

development, or job creation through new venture creation. What stands out is their leadership. 

Compared to leaders of for-profit accelerator organizations in this study, leaders of non-

profit accelerators are no more transformational than leaders of for-profit accelerators; 

however, the for-profit leaders show slightly higher average transactional and passive-

avoidant behavior.  

 

Policy Impact and Relevance 

Entrepreneurs are relevant to policymakers for many reasons. In the introduction of this 

study, the idea that entrepreneurs are economic engines and job creators was introduced and 

often local, state, and federal governments seek to support entrepreneurship for this very reason. 

Under the Obama administration, programs such as the JOBS Act and the Startup America 

Partnership were launched as critical policies to support job creation and economic growth. 

Accelerators play a significant role in this as engines of jobs themselves through identifying, 

training, preparing, mentoring, and resourcing early-stage entrepreneurs. 

This study of leadership styles of accelerator directors calls attention to useful 

information. The study shows a general trend away from Lean Leaders and toward Service 

Leaders. As this transition occurs, community engagement and government support through 
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investment and policy will play a significant role. The Lean Leader, and at times the Problem-

Solving leader possibly do not value the role of the public sector, but a Teaching Leader and 

Service Leader may covet and emphasize engagement with local, state, and federal governments. 

Additionally, as this movement toward Service Leaders occurs in the accelerator market, the 

need arises for policymakers and economic development officials to decide whether or not 

entrepreneurship fits into their economic policy strategy. This study shows a trend of Service 

Leaders emerging in traditional startup hub markets like Silicon Valley, Boston, and New 

York. This movement may be driven by a trend in building communities and ecosystems or by 

leadership styles; regardless policymakers must be aware of the styles and perceptions of the 

leaders they engage. Evolution away from purely for-profit, investor-driven accelerators 

towards non-profit, economic development-driven accelerators appears to be coming, and 

with this movement, the organizations, often non-profits, will be highly dependent upon 

public sector support and policy advocacy. 

Policymakers and public administrators have many roles to play in supporting and 

engaging entrepreneurship. Ultimately, identifying trends and emerging leaders may help inform 

policy decisions to implement and measure economic development outcomes in emerging 

entrepreneurial hubs more effectively. 

 

Limitations and Further Research 

 While this study aims to use the most up-to-date research in leadership theory and to 

maximize the trustworthiness of the research data, there are limitations. The field and study of 

entrepreneurial leadership are somewhat nascent, and the study of accelerator leaders is in its 
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infancy at best. No significant body or breadth of literature is available that reflects significant 

progress in this sub-category of leadership and entrepreneurship research. Similarly, accelerators 

as organizations and in their current form are only a decade or so in age, with the majority being 

five or fewer years old. Very little is known of these organizations regarding purely financial and 

economic impact as compared to other types of organizations. Accelerators are profoundly 

influenced by the trends of entrepreneurs, investors, economic development organizations, and 

policymakers, not to mention the economy and political environment creating a dynamic market 

that is difficult to study at any one point in time.  

 Another limitation of this study is its research design and sample population. While 

twenty-one interviews were conducted that provide a rich narrative in which to develop the 

framework of leadership styles, the ability to use quantitative data through the MLQ (Avolio, et 

al., 2004) was limited by the eight interviewees who chose to participate in the follow-up survey. 

A higher number of participants with equal distribution between non-profit and for-profit 

accelerators would provide additional cases to analyze themes and trends more comprehensively. 

While the MLQ was used to review the leader and their team, the total number of surveys also 

limited the ability to use advanced statistical analysis that would be considered statistically 

significant. This limitation results in data that are used primarily in the form of descriptive 

statistics to reinforce and contextualize the interview data.  

 Another limitation of the study is its focusing only on United States-based accelerators. 

While these organizations are young in the life cycle, or stage, their counterparts, known as 

incubators, could be a much more significant population with significantly more experience, 

which would provide another set of data. Looking into international accelerators and incubators 
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would provide yet another expansion of the population. However, neither of these options was 

selected to focus the population on a particular group that was more accessible and who had a 

higher direct impact as leaders on their small organizations. The use of another leadership theory 

and survey to assess the accuracy of the framework developed, with movement away from 

transactional to transformational leadership, may also provide a holistic perspective of the 

leaders interviewed.  

An obvious limitation to the observation that for-profit leaders exhibit higher 

transactional and passive-avoidant behavior than non-profit leaders is the insufficient size of the 

pool, eight cases, concerning the larger pool of more than two hundred accelerators leaders in the 

United States. 

 Further research may be conducted on this topic in a variety of ways. First, assessing the 

accuracy of the framework further through additional interviews and surveys of the population 

could strengthen what has been observed thus far. The researcher intends to explore furthering 

the study by engaging the whole accelerator population in a robust quantitative analysis of 

leadership styles. This expansion would allow for the opportunity to generalize key findings 

across the accelerator population. An expansion into incubators as a peer group of accelerator 

leaders would be a significant advancement in the leadership and entrepreneurship literature. 

Also, expanding this study into international accelerator and incubator leaders would be valuable 

for future research. A final area of expansion would be to consider looking at academic 

entrepreneurship program leaders with accelerator and incubator programs to study leadership 

styles, philosophy, and outcomes further.  
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Conclusion 

Leadership is an essential aspect of organizational success, culture, and performance. 

Entrepreneurs are leaders of their organizations, and accelerators are prone to be highly affected 

by leadership style. Therefore, the purpose of this research study is to explore the relationship 

between leadership behaviors of accelerator executives, the program outcomes of their 

organizations, and performance metrics. This study has provided a two-by-two matrix that 

reflects a new framework of accelerator leadership. This study ties together philosophy, program 

outcomes, and fund performance with the transformational leadership style while also organizing 

a new four-type entrepreneurial leadership framework for accelerator leaders: the Lean Leader, 

the Teaching leader, the Problem-Solving leader, and the Service Leader. These newly identified 

leadership styles call attention to balance in leadership styles used by individual leaders; they 

take into account some leaders’ greater focus on people and others greater focus on process, and 

some emphasizing community more while others emphasize financial outcomes more.  

Individual non-profit accelerator leaders exhibit a unique blend of styles and foci that 

reflect their demographic and geographic contexts. They emphasize community and harness their 

passion for people to serve their entrepreneur clients and their constituents. For-profit accelerator 

leaders utilize a myriad of leadership behaviors to balance financial outcomes with community 

support. They often use Lean Startup Methodology (Ries, 2011) to build processes to spur 

entrepreneurs in their programs to growth, training future entrepreneurs, and fueling returns on 

investment. Each leader uses transformational leadership behaviors to support entrepreneurs, 

regardless of being a for-profit or non-profit organization.  
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APPENDIX A 
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APPENDIX B 
 

INTERVIEW QUESTIONS 
 
 

One on One Interview Questions 
 
 

• Background: 
1. Please tell me your full name, title, and current role with the organization 
2. How and when was the organization founded? 
3. What was your role in this process? 
4. Why did you feel compelled to create this organization? 
5. What entrepreneurship or innovation philosophy describes your program best? 

 
• Leadership: 

1. What qualities do you believe describe an effective leader? 
2. How would you describe your own leadership style? 
3. What do you think of when you hear that a leader casts a vision? 
4. How do you motivate followers (employees, participants, investors, volunteers, 

etc.)? 
5. How has your experience as an entrepreneur affected your leadership style? 
6. How has your leadership style influenced the way you support other 

entrepreneurs? 
 

• Performance: 
1. What are your primary goals, objectives, and program outcomes for the 

organization? With each class of participants? 
2. What are the performance metrics that your investors are seeking? 
3. What would you say is the most successful outcome to date of participants for 

your organization? 
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APPENDIX C 

WORD CLOUD AND WORD FREQUENCY ANALYSIS 

 

 

Figure C.1: Word Cloud 

 

Table C.1: Word Frequency Analysis 

Word Length Count Weighted Percentage 
think 5 268 1.19% 
people 6 249 1.11% 
organization 12 178 0.79% 
going 5 161 0.72% 
well 4 159 0.71% 
leadership 10 147 0.65% 
know 4 134 0.60% 
right 5 128 0.57% 
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companies 9 127 0.56% 
program 7 127 0.56% 
entrepreneurs 13 125 0.56% 
great 5 114 0.51% 
leader 6 109 0.48% 
vision 6 105 0.47% 
work 4 99 0.44% 
time 4 98 0.44% 
company 7 93 0.41% 
question 8 93 0.41% 
make 4 84 0.37% 
help 4 82 0.36% 
business 8 81 0.36% 
style 5 80 0.36% 
kind 4 79 0.35% 
questions 9 79 0.35% 
need 4 77 0.34% 
role 4 75 0.33% 
process 7 72 0.32% 
different 9 71 0.32% 
start 5 71 0.32% 
entrepreneur 12 69 0.31% 
makes 5 68 0.30% 
team 4 67 0.30% 
goals 5 66 0.29% 
trying 6 64 0.28% 
next 4 62 0.28% 
success 7 60 0.27% 
successful 10 60 0.27% 
community 9 58 0.26% 
performance 11 58 0.26% 
accelerator 11 55 0.24% 
venture 7 54 0.24% 
effective 9 53 0.24% 
interesting 11 52 0.23% 
philosophy 10 50 0.22% 
create 6 49 0.22% 
number 6 49 0.22% 
working 7 49 0.22% 
model 5 48 0.21% 
come 4 47 0.21% 
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entrepreneurship 16 47 0.21% 
take 4 47 0.21% 
feel 4 46 0.20% 
started 7 46 0.20% 
capital 7 45 0.20% 
fund 4 45 0.20% 
investors 9 45 0.20% 
build 5 44 0.20% 
experience 10 44 0.20% 
important 9 44 0.20% 
startup 7 44 0.20% 
believe 7 43 0.19% 
done 4 43 0.19% 
idea 4 43 0.19% 
investment 10 43 0.19% 
related 7 43 0.19% 
metrics 7 42 0.19% 
background 10 41 0.18% 
example 7 41 0.18% 
tell 4 41 0.18% 
founders 8 40 0.18% 
support 7 40 0.18% 
learn 5 38 0.17% 
founded 7 37 0.16% 
impact 6 37 0.16% 
looking 7 37 0.16% 
another 7 36 0.16% 
based 5 36 0.16% 
many 4 36 0.16% 
outstanding 11 36 0.16% 
someone 7 36 0.16% 
hard 4 35 0.16% 
long 4 35 0.16% 
point 5 35 0.16% 
product 7 35 0.16% 
together 8 35 0.16% 
wonderful 9 35 0.16% 
development 11 34 0.15% 
early 5 34 0.15% 
others 6 34 0.15% 
give 4 33 0.15% 
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money 5 33 0.15% 
startups 8 33 0.15% 
describe 8 32 0.14% 
find 4 32 0.14% 
best 4 31 0.14% 
better 6 31 0.14% 
employees 9 31 0.14% 
market 6 31 0.14% 
motivate 8 31 0.14% 
building 8 30 0.13% 
founder 7 30 0.13% 
city 4 29 0.13% 
entrepreneurial 15 29 0.13% 
person 6 29 0.13% 
problem 7 29 0.13% 
profit 6 29 0.13% 
qualities 9 29 0.13% 
goal 4 28 0.12% 
leaders 7 28 0.12% 
type 4 28 0.12% 
understand 10 28 0.12% 
funding 7 27 0.12% 
level 5 27 0.12% 
revenue 7 27 0.12% 
hear 4 26 0.12% 
mind 4 26 0.12% 
mission 7 26 0.12% 
objectives 10 26 0.12% 
programs 8 26 0.12% 
customers 9 25 0.11% 
jobs 4 25 0.11% 
outcome 7 25 0.11% 
personal 8 25 0.11% 
technology 10 25 0.11% 
accelerators 12 24 0.11% 
created 7 24 0.11% 
investor 8 24 0.11% 
life 4 24 0.11% 
sharing 7 24 0.11% 
thinking 8 24 0.11% 
economic 8 23 0.10% 
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particular 10 23 0.10% 
products 8 23 0.10% 
story 5 23 0.10% 
answer 6 22 0.10% 
built 5 22 0.10% 
lean 4 22 0.10% 
raise 5 22 0.10% 
terms 5 22 0.10% 
awesome 7 21 0.09% 
businesses 10 21 0.09% 
course 6 21 0.09% 
hardware 8 21 0.09% 
lead 4 21 0.09% 
share 5 21 0.09% 
talk 4 21 0.09% 
tech 4 21 0.09% 
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APPENDIX D 
 

MLQ PERMISSION LETTER 
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APPENDIX E 
 

MLQ RATINGS CHARTS, CASES 1 THROUGH 8 
 

Table E.1: Case 1 MLQ Ratings Chart 
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Table E.2: Case 2 MLQ Ratings Chart 
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Table E.3: Case 3 MLQ Ratings Chart 
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Table E.4: Case 4 MLQ Ratings Chart 
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Table E.5: Case 5 MLQ Ratings Chart 
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Table E.6: Case 6 MLQ Ratings Chart 

 

 

 

  

Ca
se

 6
Bu

ild
s 

Tr
us

t (
IIA

)

Ac
ts

 w
ith

 
In

te
gr

ity
 

(II
B)

En
co

ur
ag

es
 

Ot
he

rs
 (I

M
)

En
co

ur
ag

es
 

In
no

va
tiv

e 
Th

in
ki

ng
 (I

S)

Co
ac

he
s &

 
De

ve
lo

ps
 

Pe
op

le
 (I

C)

M
on

ito
rs

 
De

vi
at

io
ns

 &
 

M
ist

ak
es

 (M
BE

A)

Fi
gh

ts
 

Fi
re

s 
(M

BE
P)

Av
oi

ds
 

In
vo

lv
e

m
en

t 
(L

F)

Fi
ve

 Is
 o

f 
Tr

an
sfo

rm
at

io
na

l 
Le

ad
er

sh
ip

Se
lf

2.
80

2.
30

3.
00

2.
30

2.
80

1.
30

1.
80

0.
50

2.
60

Av
er

ag
e R

at
er

s
3.

70
3.

03
3.

77
3.

37
3.

43
2.

10
2.

03
0.

60
3.

47
Ne

t(S
el

f-A
vg

)
-0

.9
0

-0
.7

3
-0

.7
7

-1
.0

7
-0

.6
3

-0
.8

0
-0

.2
3

-0
.1

0
-0

.8
7

St
yl

e 
Av

er
ag

e
Tr

an
sfo

rm
at

io
na

l
3.

06
Tr

an
sa

ct
io

na
l

1.
81

Pa
ss

iv
e-

Av
oi

da
nt

0.
55



	

136 
	

Table E.7: Case 7 MLQ Ratings Chart 
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Table E.8: Case 8 MLQ Ratings Chart 
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