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Abstract
Since the mid-1980s, along with the opening up of the Finnish economy, 
the pressure to commercialize university research has steadily increased in 
Finland. This is in line with the growing importance of innovations in an 
ever-globalizing world in which purely production- cost-based strategies 
are about to become obsolete. However, in comparison to other Nordic 
countries and Western European industrial countries, Finnish investments 
in research have fallen short in their ability to increase high-technology 
export levels (Kotiranta and Tahvanainen 2018). Moreover, Finnish 
academia faces challenges in creating university-based economic activity 
(Nikulainen and Tahvanainen 2013). In order to help to understand these 
challenges, this article examines the phenomenon within the context of 
an entrepreneurial ecosystem according to which various stakeholders are 
involved in the birth and development of university-based economic activ-
ity. As prior research has mainly taken a macrolevel view of the stake-
holders involved, we aim at extending the extant research by adopting a 
qualitative, microlevel approach. 

More specifically, we provide a qualitative analysis of interviews with 
Finnish scientists, focusing on their experiences in stakeholder relations at 
the early stages of academic commercialization. Our article provides an 
overview of the different stakeholders and their involvement and exposes 
the opportunities and possible pitfalls taking place within these different 
stakeholder relations. We offer a critical examination of the current sup-
port mechanisms and propose ideas for how academic entrepreneurship 

1 This work was supported by the Foundation for Economic Education (grant number 
8-4222).
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in Finnish universities could be enhanced through closer stakeholder 
collaboration.

Keywords: Commercialization of research, academic entrepreneurship, 
entrepreneurial ecosystem, support mechanisms, stakeholders

Introduction
In an ever-globalizing world, in which production-cost-based strategies 
are about to become obsolete, there is a wide consensus about the notion 
that science, technology, and innovation (STI) are among the key driv-
ers of economic competitiveness (see, e.g., Nieminen, Loikkanen, and 
Pelkonen 2016). As a result of this, developed economies worldwide are 
pressured to facilitate the discovery and development of innovations that 
would enhance industrial renewal (Nikulainen and Tahvanainen 2013). 
Universities are recognized as central actors in industrial innovation 
because they cater for the production of knowledge, which is a key com-
ponent of innovation (Eztkowitz et al., 2000).

Universities have traditionally had two important roles in societies: 
research and teaching. Based on these roles, universities have been seen 
as support structures for innovation, as they have supplied industry 
with trained individuals, research results, and knowledge. However, the 
so-called second academic revolution allocated a third role to universities, 
according to which universities are expected to have a direct economic 
as well as societal impact (Farrell et al. 2006). The former refers to the 
notion that, with the help of university graduates who possess new knowl-
edge and research skills, companies are able to increase their productivity 
as well as enhance their innovation capabilities. This, in turn, translates 
into a measurable growth in employment and growth in gross domes-
tic product (GDP). The societal impact of universities refers to, among 
others, increased tax revenues, decreased demand for welfare support, 
and a lower demand for health services. (Farrell et al. 2006, 2). The aspi-
rations to economic growth and social welfare are widely acknowledged 
to require the creation of a strong knowledge base and its commercial 
exploitation (Dosi and Nelson 2010). The latter challenges universities 
to recreate their identity as universities are currently expected to engage 
vigorously in research commercialization activities. In this article, we refer 
to this as academic entrepreneurship. (Etzkowitz 2003, 2013; Balven et 
al. 2018). 

Academic entrepreneurship (AE) falls generally into two categories: 
formal and informal. In its formal manifestation, AE is managed by 
the university’s technology transfer office, and the end results are either 
patents, licenses, royalty agreements, or start-ups (Thursby and Thursby 
2002; Lockett et al. 2005). The informal manifestations of AE refer to 
those forms of commercialization that are not managed by the university’s 
technology transfer office. In this case, AE could actualize as consulting 
activities, collaborative research, student placements, and joint PhD 
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programs with industry (Agrawal and Henderson 2002; Cohen, Nelson, 
and Walsh 2002; Siegel, Waldman, and Link 2003; D’Este and Patel 2007; 
Link, Siegel, and Bozeman 2007; Stephan 2009; Perkmann et al. 2013).

According to Ejermo and Toivanen, the pressure to commercialize 
university research has steadily increased in Finland since the mid-1980s. 
An important driver of this trend has been the increased role of exter-
nal research funding for Finnish universities (2018). In 1985 external 
research funding accounted for about eight percent of university budgets, 
while nearly three decades later, in 2013, it accounted for almost sixty 
percent (Statistics Finland 2014). In Finland, innovation and new venture 
development rely on strong governmental stewardship (Kao 2009), and 
since the late 1990s several policy instruments have explicitly focused on 
facilitating research commercialization in Finnish universities. The Finnish 
funding agency responsible for technology and innovation under the aus-
pices of the Finnish government launched a series of targeted programs 
in order to support universities and public research institutes in turning 
research into business (Ejermo and Toivanen 2018). In 2007, Finland 
adopted a legislation that emulated the Bayh-Dole Act that was passed 
in the United States in 1980. The passage of the University Inventions 
Act aimed at promoting the recognition of inventions as well as their 
commercial utilization in Finnish universities by renewing and clarifying 
the allocation of rights and obligations between different academic parties 
(Kauppinen 2014).

According to international evaluation of the Finnish national innova-
tion system, there are apparent weaknesses in technology and knowledge 
transfer. For example, Finnish investments in research have fallen short 
in their ability to increase high-technology export levels in comparison 
to other Nordic countries and Western European industrial countries 
(Kotiranta and Tahvanainen 2018). In  other words, Finland does not 
seem to make full use of its skills and human-capital-based growth poten-
tial (Aiginger, Okko, and Ylä-Anttila 2009). The same goes also for the 
Finnish academia, which faces challenges in creating university-based 
economic activity (Nikulainen and Tahvanainen 2013). 

According to recent comparison between researchers in Finland and 
in the United States, Finnish researchers do seem to face nearly twice as 
many challenges as their American counterparts regarding research com-
mercialization. Key inhibiting factors include, among others, lack of time, 
financial risk, and difficulties in financing (Nikulainen and Tahvanainen 
2013). Moreover, Finnish researchers typically experience trouble cop-
ing with the conflicting academic and entrepreneurial interests and roles 
(Tuunainen and Knuuttila 2009; Ranga, Perälampi, and Kansikas 2016), 
which may be in part a result of the universities’ failure to provide a sup-
portive atmosphere for academic entrepreneurship (Ambos et al. 2008). 
These challenges reflect the “European paradox” in university technology 
commercialization (see, e.g., European Commission 1995, 2007) that 
is characterized by disappointingly low levels of inventions and related 
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commercialization activity despite high investments in university research 
(Nikulainen and Tahvanainen 2013).

Given the above, it is important to examine AE to further under-
stand the various factors that inhibit and foster the process. Even though 
the university is often considered as one of the key actors in supporting 
commercialization (e.g., Galan-Muros et al. 2017), the literature on AE 
has emphasized the role of the whole entrepreneurial ecosystem for the 
birth and development of academic spin-offs (Mason and Brown 2014). 
In this view, the support from various other stakeholders, such as the 
university departments (Rasmussen, Mosey, and Wright 2014) and 
intermediary organizations (e.g., Konttinen, Suvinen, Nieminen 2009; 
Suvinen, Konttinen, Nieminen 2010) is also essential. Nevertheless, prior 
research has typically addressed the stakeholders’ roles from a macrolevel 
perspective, with limited focus on the scientists’ individual views on com-
mercialization (Grimaldi et al. 2011; Guerrero et al. 2014). Also research 
on universities and their commercial activities, in general, has mainly been 
conducted at the national, regional, or organizational level (e.g., Mansfield 
and Lee 1996; Arundel and Geuna 2004; Segarra-Blasco and Arauzo-
Carod 2008). The emphasis on institutional actors has left the role of 
individual researchers as an area that requires further attention (see, e.g., 
Nikulainen and Tahvanainen 2013). We therefore join Holloway (2015) 
in his view that it is central that the challenges, contradictions, and ten-
sions that the scientists explore when thinking about commercialization 
should come to the fore. This is in line with recent calls for the microlevel 
analyses of the mechanisms underlying AE (Balven et al. 2018). 

In order to further our understanding of research commercializa-
tion activity from the point of view of individual researchers, we adopt 
a microlevel perspective to examine the Finnish scientists’ perceptions 
of their relations with diverse stakeholders in AE, with a focus on the 
early stages of commercialization. By focusing on the early phases of the 
potential establishment of a university spin-off, we aim to shed light on 
the preparatory phases leading to the creation of a new venture, the study 
of which has been a neglected issue in the spin-off literature (Druilhe 
and Garnsey 2001) as well as in entrepreneurship theory (Phan 2004). 
Existing studies confirm that the initial development stages of university 
spin-offs have a critical role in their further development (Vohora, Wright, 
and Lockett 2004), and thus our research is able to propose ideas for 
enhancing academic entrepreneurship at its most critical phases. Our 
research is focused on the formal forms aspectsmanifestations of AE and 
especially on those commercialization projects in which the end result 
is expected to be an academic spin-off. For our purposes, we define an 
academic spin-off as a new firm created to commercially exploit some 
knowledge, technology, or research results developed within a university 
(Pirnay, Surlemont, and Nlemvo 2003).

Following Balven et al. (2018), we conceive that the individual faculty 
members and their perceptions lie at the center of the micro-processes 
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determining the entrepreneurial act. Drawing on a qualitative methodol-
ogy, our study examines how Finnish scientists perceive the involvement 
of various stakeholders at the early phases of commercialization, that is, 
when exploring the commercial potential of their research and preparing 
for the potential establishment of an academic spin-off. In particular, we 
address the following research questions:

(1) From the point of view of Finnish university scientists, which 
stakeholder  relations seem to be the central ones affecting the 
research commercialization process  before the potential estab-
lishment of an academic spin-off?

(2) From the point of view of Finnish university scientists, what 
kind of an influence  do the central stakeholder relations have 
on the research commercialization process before the potential 
establishment of an academic spin-off? 

In addition to answering recent calls for adopting a microlevel per-
spective on AE, we also address the contextual nature of AE by examining 
it in the Finnish university setting, in particular. Existing research on AE 
is fairly concentrated on research that is focused on either a US or a UK 
context. Therefore, the current conclusions may be culturally specific 
(Hayter et al. 2018). Thus, at this stage of knowledge accumulation, it is 
important to conduct studies by using data that are gathered outside the 
US and UK contexts. 

Our research draws particular attention to the tensioned nature of 
stakeholder support and expectations in regards to AE. This article pro-
vides an overview of the different stakeholders and their support. The 
benefits and challenges arising from stakeholder relations are discussed 
in detail, and we also propose practical solutions for commercialization 
policies and practices with respect to Finland. Specifically, we propose an 
integrated view of stakeholders and suggest that a closer collaboration 
between the different stakeholders in the entrepreneurial ecosystem could 
help foster academic entrepreneurship. 

Finnish Entrepreneurial Ecosystem for Academic Entrepreneurship

The Entrepreneurial Ecosystem
While universities hold a focal role in supporting academic commer-
cialization (Galan-Muros et al. 2017), the support from various other 
stakeholders is also essential (Perkmann et al. 2013). Academic entre-
preneurship evolves at the interface between the university and business, 
and a consideration of the whole entrepreneurial ecosystem (Mason and 
Brown, 2014) is hence required to understand the support structures 
that either foster of inhibit academic spin-offs. The key stakeholders in 
academic commercialization include, among others, the university, the 
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national regulatory authorities that develop the academic commercializa-
tion-related policies (Perkmann et al. 2013), the commercialization-sup-
porting university departments (Rasmussen, Mosey, and Wright 2014) as 
well as intermediary organizations (Konttinen, Suvinen, and Nieminen 
2009; Suvinen, Konttinen, Nieminen 2010). Before investigating in detail 
the key stakeholders in AE, it is important to set the scene by discussing 
the national regulatory environment and its changes.

The passage of the Bayh–Dole Act in the United States in 1980 con-
tributed to significant changes in academic commercialization, as since 
that time in history, there has been a substantial increase in start-up cre-
ation activities, as well as patenting and licensing (Grimaldi et al. 2011). 
The passage of the Act has been seen as both an outcome of and response 
to the changing climate, as it enhanced the incentives for both universities 
and firms to commercialize the knowledge created by their faculty and 
staff. The legislation instituted a uniform patent policy across federal 
agencies, while at the same time removing many restrictions on licensing. 
It also allowed universities to own those patents that arise from federal 
research grants. (Grimaldi et al. 2011). Additionally, the act also stipu-
lated that researchers working on a federal research grant are required to 
disclose their inventions to the university (Berman 2008; Mowery et al. 
2001).

In the following years, several European (Wright et al. 2008) and 
Asian (Kodama 2008) countries adopted similar legislation. Finland was 
one of the late-stage adopters, as in 2007 it underwent a change regarding 
the ownership rights of inventions created by university researchers. Until 
that year, the default ownership of inventions by university researchers 
rested with the individual, commonly referred to as the “professor’s 
privilege” (Tahvanainen 2009) or the “researcher exception.” However, 
in 2007, the passage of the University Inventions Act gave universities 
institutional ownership of inventions made in commissioned research. 
Moreover, the act sought also to renew and clarify the allocation of rights 
and obligations between parties, such as faculty, department, and uni-
versity, in order to promote the recognition of inventions as well as their 
commercial utilization (Kauppinen 2014).

According to the University Inventions Act, research is divided into 
two categories, open and commissioned research. The former is performed 
during employment and as stipulated by the university without the involve-
ment of any external parties. In addition, open research is funded from 
the university’s own budget or the researcher’s personal grants. In the case 
of open research, inventors retain the rights to their inventions. However, 
even in this case, the inventors are obligated to disclose their inventions to 
the university (Kauppinen 2014). The other category of research, namely, 
commissioned research, involves at least one party external to the uni-
versity, for example, an external financier, as well as liabilities that relate 
either to the research results or how the research is implemented. This 
means in practice that the university is entitled to acquire the rights to the 
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invention, while the inventor is entitled to a compensation, for example, 
in the form of royalties (Kauppinen 2014).

The Reform of the Universities Act in 2010 changed the legal status 
of universities into private entities, thus giving them more independence 
with the designing and organizing of their commercialization activities. 
Consequently, some of the universities have positioned themselves more 
toward commercialization, making advances in this area with the help 
of well-functioning processes, while others are slowly catching up. Thus, 
there are regional variations regarding the strategic choices of Finnish uni-
versities in relation to research commercialization (Valtakari et al. 2018). 

In the wake of the passage of the Bayh-Dole Act in the United States 
and the adoption of similar legislation in European and Asian countries, 
research universities worldwide have established technology transfer 
offices (TTOs) to manage the commercialization of intellectual property 
that is owned by universities (Link, Siegel, and  Wright 2015). In Finland, 
the Ministry of Education allocated 10.8 million euros for universities for 
the period 1999–2003 to be used for the development of both innovation 
services and research results (Bill on the University Inventions Act 2004). 
In Finland, the technology transfer offices are usually labeled as offices 
of “innovation services” or “research and innovation services.” The first 
TTO was established in 1999 at the University of Oulu, and its primary 
administrative responsibility was to support services that relate to issues 
of intellectual property rights (Kauppinen 2014). In Finland, the number 
of yearly invention disclosures were slightly increased right after the pas-
sage of the act, which according to Tahvanainen (2009) might result from 
the stronger promotional efforts of TTOs and the consequent increase 
in confidence among researchers. In their promotional efforts, the TTOs 
emphasized to the researchers that it is not in their home university’s inter-
est to exploit them and make profits based on inventions. However, one of 
the major challenges regarding the Act was the notion that it still left room 
for interpretation in the allocation of inventions into invention categories 
determining the assignment of intellectual property rights (IPRs). Thus, it 
left the university personnel with difficulties in assigning IPR ownership 
(Tahvanainen 2009). Moreover, some research has also addressed the 
possibly negative effects on patenting; Ejermo and Toivanen (2018) show 
a drop of 29 percent in patenting by academic researchers in Finland 
between 2007 and 2010. One of the most pressing challenges of the TTOs 
is to ensure that their personnel have the required commercial expertise 
to provide services that are related to the commercialization of inventions 
in the interface of the university and industry. This challenge is aggra-
vated by problems in recruiting commercial experts because of the high 
opportunity costs that the appropriate professionals face (Tahvanainen 
2009). These costs refer to the notion that the remuneration of commer-
cial experts for assisting research groups in research commercialization 
efforts is not competitive compared to the salary/remuneration that they 
might be able to obtain from elsewhere.
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In addition to TTOs, universities also comprise other support struc-
tures for academic entrepreneurship, including the central university 
management, departments, research groups, individual researchers, and 
students (Rasmussen and Wright 2015).  Universities can also enhance 
opportunities for commercialization through the provision of financial 
support, offering flexibility in licensing terms, and reducing teaching and 
research loads for scientists involved with commercialization (Galán-
Muros et al. 2017). As described by Baglieri, Baldi, and Tucci (2018), 
universities may also adopt different types of business models to support 
academic entrepreneurship. The university can also offer researchers 
incentives, such as allowing them to participate in the transfer activ-
ities, to receive monetary gains from the exploitation of their findings 
(Debackere and Veugelers 2005), or even offering them the possibility of 
having patents and commercialization incorporated into merit, tenure, 
and career advancement criteria (Sanberg et al. 2014). 

The passage of the University Inventions Act has been seen as encour-
aging and legitimizing potential academic entrepreneurs who have pre-
viously been inhibited by the anti-commercial university culture, to act 
against conventional academic norms and actively participate in start-up 
and other economic activities (Tahvanainen 2009). Prior literature has, 
however, addressed the universities’ failures to provide sufficient support. 
In Finland, for example, the lack of incentives for commercialization 
within the basic funding of Finnish universities remains a challenge, and 
many Finnish universities still lack commercialization experts (Valtakari 
et al. 2018). Moreover, it has been shown that researchers engaging in 
commercialization can seldom drop out of any of their previous tasks 
(Ambos et al. 2008). A recent survey from Finland reported the lack of 
time as the main reason for scientists not becoming involved with com-
mercialization, with difficulties in financing and financial risk as other 
major inhibiting factors (Nikulainen and Tahvanainen 2013). 

In addition to the focal role of universities in academic entrepreneur-
ship, the role of intermediary organizations is particularly important and 
much used by research-based spin-offs in the early phases of the process. 
Intermediary organizations include national, regional, and local actors 
(Ståhle et al. 2004), and they assist science-based entrepreneurs to over-
come information and resource asymmetries by providing specialized 
services. They also play an essential coordinating role, as they forge net-
works and partnerships among the science-based business community, 
while at the same time introducing nascent science-based entrepreneurs 
to more established and influential business mentors, partners, or leaders 
(Clayton, Feldman, and Lowe 2018). The international ecosystem liter-
ature commonly recognizes the following intermediaries: physical space 
providers (incubators, accelerators, and coworking space providers); 
providers of professional services; networking, connecting, and assisting 
organizations; and finance providers (including venture capital, angel 
investment, public financing, and crowdfunding sources). Physical space 
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providers help science-based entrepreneurs by giving them access to phys-
ical facilities at below-market rates and with preferential terms. The close 
proximity of nascent entrepreneurs allows for the circulation of ideas. 
Lately, these intermediary organizations have also started to offer ser-
vices that aid commercialization, in addition to providing physical space 
(Phan et al. 2005). The professional service organizations are either pub-
lic, quasi-public, or nonprofit programs that serve networking support 
roles for science-based entrepreneurs by coordinating local organizations 
and programs and serving in agenda-setting roles for policy and practice 
(Clayton, Feldman, and Lowe 2018). The service firms’ role in the devel-
opment of AE is in vetting proposals for new spin-offs and connecting the 
spin-off companies’ founders to a wider pool of networks, resources, and 
entrepreneurial support. Such firms have access to specialized knowledge, 
and they are usually embedded in an existing entrepreneurial community, 
thus enabling them to serve as a network bridge for new science-based 
entrepreneurs (Zhang and Li 2010). In the Finnish context, intermediary 
organizations are predominantly understood to be either publicly owned 
or semipublic regional companies, nonprofit organizations (Koskenlinna 
et al. 2005), or privately owned firms (Suvinen, Konttinen, and Nieminen 
2010). Approximately a decade ago, it was estimated that there were 
approximately 80 regional development companies, 22 technology centers 
(science parks), 70 incubator organizations, and 40 other innovation-sup-
porting organizations in Finland (Koskenlinna et al. 2005). Finnish inter-
mediaries seem to be fulfilling their role in various ways, for example, by 
specifying the business idea, making necessary contracts, acquiring phys-
ical infrastructure, and defining intellectual property protection related 
issues. These services are also generally available regionally (Konttinen, 
Suvinen, and Nieminen 2009); however, there are regional and even local 
variations in operational models and the quality of services (Valtakari et 
al. 2018). From the point of view of researcher-entrepreneurs, the whole 
network of many actors can appear slightly fuzzy (Konttinen, Suvinen, 
and Nieminen 2009).

Finance providers can be categorized into public, nonprofit, and pri-
vate funding sources, and they can be either local- or national-level opera-
tors (Clayton, Feldman, and Lowe 2018). In Finland, innovation and new 
venture development rely on strong governmental stewardship (Kao 2009), 
and governmental funding is central in the early phases of commercializa-
tion. In Finland, much of this funding is channeled via Business Finland’s 
(formerly Tekes) funding instrument, New Knowledge and Business from 
Research Ideas (Tutkimuksesta uutta tietoa ja liiketoimintaa TUTL). In 
the Finnish context, the current TUTL-funding, introduced in 2012, aims 
at supporting the creation of new internationally competitive growth 
companies. TUTL-funding helps research organizations prepare for com-
mercializing their research ideas, and thus the funding is targeted at proj-
ects involving the preparation for the commercialization of these ideas, 
such as innovation searches and the determination of customer value. 
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According to the regulations, TUTL-funded projects need to allocate at 
least 40 percent of the money to business development activities—the rest 
of the money can be used for research. Further, intellectual property rights 
need to be in the hands of the university, and several alternative commer-
cialization routes are to be explored: the beneficiary of the commercial-
ization must not be evident during the project. Once the project ends, the 
research organization will be able to hand over the rights to the research 
results to the party in charge of commercialization (Valtakari et al. 2018). 
However, the use of public financing to boost AE is not just a Finnish 
phenomenon. The financing gap experienced by university spin-offs all 
over the world is related to the usually large investments needed at the 
spin-offs’ early stage; in addition, financiers, such as venture capitalists, 
are reluctant to invest in such projects (Lockett et al. 2002). Because of 
this gap, public funds have become a crucial source of early-stage funding 
for academic spin-offs (Rasmussen and Sørheim 2012). Angel funding 
represents an alternative source of financing, but, because these financiers 
often invest smaller amounts than more traditional investors, they are in 
general not the main source of funding for academic spin-offs (Wright et 
al. 2007). Regarding other available funding opportunities, one of the spe-
cific challenges of the Finnish innovation system is the lack of a systematic 
structure and processes to reach global networks and investors (Valtakari 
et al. 2018). Altogether, securing funds for one’s commercialization is a 
challenge that many Finnish academics face (Meyer 2005; Nikulainen and 
Tahvanainen 2013).

The Academics’ Perspective to the “Third Role” and Its Requirements
For the individual academic, the act of engaging with commercial activity 
is not unproblematic. Prior research has shown that balancing between 
academic and commercial demands poses a great challenge for the aca-
demics (Yang, Yang, and Chen 2010; Holloway 2015). Pursuing com-
mercialization while maintaining their academic positions has involved 
various conflicts, such as the contradicting roles of acting as an academic 
vs. an entrepreneur, the use of university equipment by the company, 
the definition of intellectual property rights, and the academic credit 
challenges resulting from commercialization activities (Tuunainen and 
Knuuttila 2009). Commercialization can turn into a constant bargaining 
process between academic duties and business (Palo-oja and Kivijärvi 
2015).   Addressing the academics’ needs is  important particularly in 
Finland because Finnish researchers have been reported to face nearly 
twice as many challenges as their U.S. counterparts regarding research 
commercialization. It is the distinctions between academic and commercial 
worlds that bring the academics face-to-face with contradictory demands. 
The possible conflict of interest between research and entrepreneurial 
activities, as well as risk-aversion, constitutes the scientists’ reluctance 
toward commercialization (Ranga, Perälampi, and Kansikas 2016). It is 
thus important to find mechanisms that foster the maintenance of the 
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hybrid role identities of business and academia (Rasmussen and Wright 
2015) and provide the required support for commercialization.

With increasing pressures for university-business collaboration, uni-
versities now confront the questions of whether or not to be involved in 
academic commercialization and how to support this activity most effi-
ciently (Siegel and Wright 2015). As we can see from the literature review 
above, the extant research has rather extensively described the macrolevel 
policies, structures, and procedural mechanisms through which different 
stakeholders affect academic entrepreneurship. However, to understand 
the complexities involved in commercialization further, more microlevel 
analyses are required. Scholars in our field have called for more analyses 
from the scientists’ perspective (Grimaldi et al., 2011; Guerrero et al., 
2014; Holloway 2015; Balven et al. 2018). 

In this article, we wish to integrate the stakeholder perspective with 
a microlevel analytic lens. First, we approach academic entrepreneurship 
from the perspective of the entrepreneurial ecosystem and wish to shed 
further light on the issue of how diverse stakeholders become involved 
in supporting the birth and development of academic spin-offs/commer-
cialization projects. Our focus will be on the early phases of commercial-
ization. Second, we examine the issue from the perspective of academic 
scientists, focusing on how they perceive their relations with these dif-
ferent stakeholders. While the extant literature has provided a relatively 
well-founded picture of the key stakeholders and the typical barriers to 
academic commercialization, the novelty of our study is that it focuses 
on the stakeholders’ influence and role as perceived by the academic 
scientists. 

Methodology

Data Collection: Internal Development Project and Qualitative Interviews
The qualitative data for this study are derived from twenty thematic 
interviews of a Finnish university’s scientists who have been involved in 
the process of seeking to commercialize their academic knowledge. In 
the following, we provide some background information regarding the 
chosen university and the way it supports the entrepreneurial activities of 
its researchers.

The university in question is one of the thirteen Finnish universities. 
The research activity of the university is among the top three percent of 
all universities in global rankings. The university supports the entrepre-
neurial activities of its researchers in, for example, the following ways. 
First, its TTO, which goes by the name “Research and Innovation 
Services,” offers services in funding, innovation, and research. The main 
task of innovation services is to support the commercialization of research 
results and advise in intellectual property rights matters. Regarding the 
TUTL-funding, “Research and Innovation Services” proactively informs 
researchers about the application periods through visible campaigns. It 
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also offers multi-stage coaching for the interested project teams in order 
to help them succeed in securing the funding. Regarding other funding 
sources, the university has itself established a financing company in order 
to support the start-up of research-based businesses. As a part of the 
its engagement to foster AE, the university has established an in-house 
company with other local partners in order to support the creation of 
successful startups including research-based ones. The in-house company 
offers, for example, entrepreneurship-related courses, pre-incubator and 
incubator services, and networking events.

The interviews for this study were conducted as a part of the uni-
versity’s internal development project. The project aimed at advancing 
the commercialization process of the university’s research-based business 
ideas and entrepreneurial attitudes and competences, as well as fostering a 
university-industry collaboration. The internal development project is one 
example of the proactive means through which universities aim at fostering 
academic entrepreneurship. The project was funded by the “Innovation 
Scout” funding established by Business Finland (formerly Tekes) in 2015. 
“Innovation Scout” funding is directed to organizations, and its task is to 
build the higher education institutions’ and the research institutes’ capac-
ity and tools to increase innovation and international-level, high-growth 
entrepreneurship (Valtakari et al. 2018).

All three authors of the article were involved in the project, taking part 
in activities, such as organizing networking events for the commercializa-
tion teams, benchmarking the commercialization processes and practices 
of other universities, and collecting a pool of external mentors. We were 
also responsible for collecting the university’s scientists’ experiences with 
commercialization for the purposes of helping to evaluate and develop the 
university’s commercialization services during the project.  

We collected the academics’ views through personal interviews. All 
interviewees gave their consent for their interviews to be used for research. 
In the interviews we were seeking primarily to determine what kinds of 
stakeholders have been involved in the scientists’ commercialization pro-
cesses, how the scientists have experienced these stakeholders, and what 
the possible pitfalls have been in their commercialization processes. More 
specifically, the interviews covered issues from the formulation of a busi-
ness idea to funding, the use of commercialization support services/stake-
holder relations, building the entrepreneurial team, and the status and 
prospects of their business and commercialization path. The outline of the 
thematic interview remained the same for all interviewees. However, the 
interviewees were allowed to depart from the outline, and the interviewer 
was also free to pose ad hoc questions in case relevant new topics were 
raised during the interviews. By using this protocol, we wanted to assure 
the free flow of storytelling (Czarniawska 2004). The interviews lasted 
from one to two hours, and they were tape-recorded and transcribed. 
During the first interview, all three authors were present and acted as 
interviewers in order to become familiar with the thematic interview 
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outline and to assure its functionality. The remainder of the interviews 
were conducted mainly by only one of the authors. 

In developing the sample, we relied on the university’s TTO person-
nel’s expertise regarding existing cases of research commercialization. The 
interviewees represent differing fields of research, covering areas such as 
chemicals, computer sciences, and humanities. Thus, we have explored 
the commercialization of academic research from multiple points of view, 
instead of limiting our research results to apply only to a particular field. 
The interviewees were at different stages of commercialization. Some 
had already set up spin-off companies, while others were participating 
in university projects at an exploration phase. Some of the ongoing uni-
versity projects had received government commercialization funding. In a 
couple of cases, the exploration phase had resulted in the decision not to 
continue with commercialization. Altogether, twenty academic scientists 
were interviewed. We thus have a rich dataset regarding the perceptions of 
scientists with different types of commercialization paths and experiences. 

Data Analysis
We conducted  a qualitative content analysis of the entrepreneurial ecosys-
tem, with a focus on the scientists’ experiences with diverse stakeholder 
relations. In our content analysis we used an abductive strategy (Coffey 
and Atkinson 1996; Levin-Rozalis 2004; Morgan 2007). According to this 
strategy, we moved back and forth between data observations and prior 
understanding based on our theoretical framework (Coffey and Atkinson 
1996). The data analysis involved three major steps. First, we mapped all 
the diverse stakeholders that appeared in the interviews. These included 
the commercialization team, the university (university management, 
TTO, department, department head, colleagues), external stakeholders 
(TUTL steering-committee members, angel investors, government funder 
representatives, mentors, professional business advisors, pilot customers, 
local accelerator), and informal stakeholders (family, friends). At this 
stage, our dialogue between data and theory refers to the fact that during 
our analysis process we were guided by extant literature on stakeholders 
involved in research commercialization. 

Second, we focused on the most frequently mentioned stakeholders 
in the interviews, the so-called key stakeholders, by examining how the 
scientists perceive their relation to these stakeholders and how the aca-
demics perceive the contribution of these stakeholders to the commer-
cialization process. In order to deepen our understanding of the influence 
of these key stakeholder relations on the commercialization process, our 
data analysis was at this stage guided by Balven et al. (2018), who iden-
tify three levels of micro processes affecting academic entrepreneurship. 
These include factors that are intra-individual, relational, and organi-
zational. We discovered that the three-level model helped us to explain 
how the scientists’ in our dataset made sense of their commercialization 
and the stakeholders involved. According to Balven et al. (2018), the 



Journal of Finnish Studies

130

intra-individual level incorporates cognitive or affective phenomena that 
could influence AE behavior. It includes the researchers’ entrepreneurial 
identity as well as the motivation of both researchers and TTO personnel 
to engage in research commercialization. At the relational level, micro 
processes reflect the interaction between individual researchers and other 
individuals, such as TTO personnel and the department. This may include 
for example TTO communication and educational campaigns, interper-
sonal and informational justice (i.e., being treated with respect and having 
access to complete information), and the departments’ ability to champion 
commercialization. At the third level, micro processes are associated with 
how organization-level factors such as a university’s technology transfer 
policies affect individual researchers in their research commercialization 
process. This level includes distributive and procedural justice (i.e., fair 
compensation and treatment), deontic justice (benefits to society), and  
sustaining work-life balance (Balven et al. 2018).  

The third step in our data analysis refers to the point in which, based 
on the analysis of the micro processes within the stakeholder relations, we 
ascertained that each stakeholder relation involves both benefits as well as 
challenges. We thus further organized the data into these two major cat-
egories, examining either the positive or the negative contribution of the 
key stakeholder relations in regards to the commercialization of research. 

Research Findings 

In the Finnish academic context, we describe the early-stage academic 
entrepreneurship ecosystem as it appears from the perspective of the 
academic/stakeholder relationship. From the  point of view of individual 
Finnish researchers, the key stakeholders relations affecting the research 
commercialization process at its early stages are the ones involving the 
following stakeholders: the commercializing team, the university’s inno-
vation services/TTO, the university’s departments, business advisors and 
mentors from public and private sector organizations (including consul-
tants, the TUTL-steering committee members, and the experts working in 
incubator/accelerator programs), the government’s funder/its representa-
tives, and business angels. The study illustrates the contradictory nature of 
the stakeholder relations. In the following, we first describe the perceived 
benefits from these stakeholder relations and then discuss the challenges 
involved in these relations. The micro processes of AE are incorporated 
within the benefits and challenges. 

Key Benefits

Igniting the Motivation for Commercialization
The intra-individual micro process of motivation is clearly affecting 
the relationships between scientists and stakeholders. In the context of 
AE the micro process of motivation refers to the impetus for individual 
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researchers as well as individual stakeholders, such as TTO personnel, to 
engage  in AE efforts (Balven et al. 2018). The emotional and knowledge 
support particularly from the university’s innovation services and differ-
ent mentors or accelerator programs proved significant. In many cases, 
these external stakeholders turned out to be the people who first enabled 
the initiation of commercialization. According to the interviewees, the 
TTO campaigns (yearly campaigning about the possibilities to apply for 
government funding to turn one’s academic ideas into business) and other 
events organized by the TTO were instrumental in igniting the motivation 
to examine the possibilities for commercialization. For example, one of 
the scientists commented on the initiation of their commercialization in 
the following manner:

It was some event where the university’s innovation officer 
dragged me into.

The TTO in our study also had the habit of organizing events to 
which private consultants of particular fields had been invited. In some 
cases, the persistence of these experts was the key driver for igniting the 
motivation to apply for the TUTL-funding. In the following quote, the 
scientist emphasizes the role of the consultant by relating it to the micro 
process of identity that refers to asking the question “Who am I?” This 
question is especially important in the context of AE as scientists have 
many different roles: faculty member, researcher, inventors, teacher, entre-
preneur (Balven et al. 2018). In the following quote, the micro process of 
identity is visible as the scientist admits that, as an academic, it would be 
easier to settle with the traditional research and teaching: 

(The consultant) was so assured (of our commercialization 
potential) that I even had to interrupt my summer holiday and 
come here to the office (to write the funding application for com-
mercialization). It was because of that consultant’s persistence. 
Because it would be easier for an academic to just stay with his/
her academic duties  of writing articles and supervising doctoral 
dissertations. 

In addition to having a crucial role in the starting stage of the commer-
cialization process, the TTO personnel’s catalyzing effect was perceived 
important at later stages as well. For example, the motivational support 
given by the TTO personnel is illustrated by the researchers’ statements 
asserting that they were “motivated” or “slightly pressured” by the inno-
vation officer to take care of the “unpleasant” activities involved in the 
commercialization process:

(The innovation officer) kicked us forward in a motivated way 
[. . .] also that, kind of a slight pressure [. . .] especially in such 
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unpleasant issues as, for example, IPR-related matters or the free-
dom to operate for related bids [. . .].

Offering Commercialization Expertise
In addition to igniting the motivation for research commercialization, the 
private consultants also assisted the research teams in certain early-stage 
activities, such as in the drafting of the governmental funding applica-
tions. Thus, they represented the type of commercialization expertise that 
the TUTL-funding was seen as requiring from the teams. In the following 
quotes, the private consultants’ knowledge support and expertise is con-
trasted with the academic identity and its lack of commercial expertise:

[. . .] and we had a good situation in the sense that (the private 
consultant) was along for the whole process, and so he/she helped 
us also with the drafting of the application. Just that commercial 
mumbo jumbo that we do not possess…this is our science, we 
are good with it [. . .] and then someone (the private consultant) 
comes to tell us that we have a market segment worth billions.

[. . .] and of course one of the requirements of this (TUTL) project 
is that there is someone who has commercial expertise, as well 
[. . .] (the commercial expert) is able to look at it from differing 
angles, and this has opened our eyes regarding the understanding 
of how we should really communicate with the outside world 
about these things.

Trustworthy Knowledge Support
The micro processes of informational and interpersonal trust in relation 
to the people at TTO clearly affected the commercialization process. In 
the context of AE, informational trust refers to answering the question 
of whether scientists perceive that they have received both complete and 
timely information from stakeholders involved in the commercialization 
process. Interpersonal trust, on the other hand, refers to answering the 
question of whether scientists perceive that they are treated with respect 
as well as dignity when interacting with stakeholders involved in the 
commercialization process (Balven et al. 2018). In our data, the scientists 
emphasized that they “were able to ask stupid questions” and pointed 
out that the TTO personnel did not use “jargon” when interacting with 
them. The scientific background of the innovation officers was seen to 
affect their trustworthiness positively, as the interviewees expressed that 
the officers’ “way of doing things is very research-like” and that, thus, 
they are trustworthy. Additionally, the regular communication and face-
to-face meetings were seen to increased the researchers’ trust in the inno-
vation officer:
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[. . .] and we were able to ask (the innovation officer) stupid 
questions and ask many times too [. . .] (the innovation officer) 
has given the impression that he/she is trustworthy [. . .] that 
regular communication and face-to-face meetings, every once in 
a  while, increased trust, we learned to trust (the innovation 
officer) and understand [. . .] (the innovation officer) doesn’t use 
jargon, but will, without asking, open and explain what such and 
such means [. . .] (the innovation officer’s) way of doing things is 
very research-like, and thus we trusted him/her when he/she said 
that these are the realities.

The motivation of the innovation officer to support the researchers 
was also addressed during the interviews. The scientists appreciated 
the fact that, even after the IPR issues between them and the university 
had already been resolved, the innovation officer informed them about 
relevant events and funding opportunities. In other words, the scientists 
appreciated the fact that the innovation officer seemed to be intrinsically 
motivated to support them: 

(The innovation officer) still informs us regularly by email, like 
“Hi, have you noticed this?” It might be about funding-related 
stuff, like funding for startups and such, or about some events 
[. . .]. One has to appreciate that [. . .]. You see, the university 
does not actually profit from us anymore.

The interviews also clarified that physical distance affects the sup-
porting role of the TTO. Those researchers who were physically situated 
near the innovation officer mentioned that this proximity made it easier 
to reach out for help:

Interviewee: (The innovation officer) had his/her office on the 
same aisle, just one  floor upper, so we regularly met each other. 

Interviewer: So, the close proximity also is meaningful in this 
case, in practice?  

Interviewee: Yes [. . .] you are able to quickly visit if there is 
something that you need to sort out.

Fair Handling of IPR
The researchers also referred to the central role of the TTO in handling 
issues related with intellectual property protection. They acknowledged 
the support that they had received in this area from the innovation officer. 
This support illustrates the micro process of procedural justice with ref-
erence to answering whether the researchers perceive that they are being 
treated in an unbiased and consistent manner (Balven et al. 2018). In our 
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data the micro process of procedural justice is visible as the researchers 
stated that they were being treated in an unbiased manner:

In my opinion, (the innovation officer) produced a very good and 
fair end result.

Educational Support
All things considered, the university’s innovation services clearly  com-
prised more than just the handling of the IPR. Their hands-on approach 
supported the researchers along the commercialization process. The TTO 
and the university’s innovation services were typically considered to be the 
most important sources of support. The educational elements provided 
by the TTO were identified as some of the most central arenas through 
which the scientists received information about commercialization. For 
example, the commercialization clinic (intensive training programme for 
teams applying for commercialization funding from governmental pro-
grams) run by the innovation services was considered to provide just the 
right kind of help with applying for funding and pitching. The researchers 
also mentioned the decisive role of the clinic in securing funding:

Of course during the clinic, you see, at that time, the two most 
important things were the application for Tekes and pitch-
ing, and we  were given practical tips regarding both of these. 
 
In my opinion, the clinic was really good and definitely import-
ant. Without it (we)  probably would not have received a positive 
decision from Tekes.

The local accelerator/incubator was also seen as an important collab-
orator and stakeholder, especially with regard to educational support in 
the form of developing one’s business plan, creating marketing materials, 
and networking. One of the specialties of the local accelerator/incubator 
was providing coaching on pitching. The researchers found this coaching 
helpful in terms of clarifying the business idea: 

[. . .] in my opinion, (they) gave us good ideas regarding pitching. 
It was helpful and, compared to other things, we were seriously 
concentrating on issues, such as our problems with this issue, 
which was a bit unclear at the moment.

“Risk-Free” Exploration of Commercialization
Naturally, through its TUTL-funding, Tekes (currently Business Finland) 
had a central role in supporting the teams financially. First, the scientists 
appreciated the fact that the financial support provided by Tekes offered 
them the opportunity to explore commercialization to an extent that 



Shedding Light on Early Stage Academic Entrepreneurship

135

would not have been possible, had they had to resort to their own finan-
cial resources:

[. . .] if we had had to do this with our own money, well, it could 
be that at some stage we would have had a tighter focus; you 
know, the 1.5 years that we had the TUTL project, we were trav-
eling  a lot, really conducting market research, taking an active 
part in fairs [. . .], so many things would not have happened, you 
know, it’s not cheap to travel and visit international fairs.

Thus, according to the researchers, their entrepreneurial commitment 
is positively affected by the financial support of the governmental funding 
agency:

Well, it was probably the best feature of TUTL that it is kind of 
quite versatile, And we were able to experiment, pilot with cus-
tomer [. . .] in my opinion, the Tekes-project was good in the sense 
that it kind of eased the transition of becoming entrepreneurs.

[. . .] but of course, the TUTL-funding was rather decisive in the 
sense that, with it, we dared to take the step of establishing the 
business.

Emotional Support
As our key unit of observation was an individual researcher involved in 
the commercialization process of academic research, we were able to pay 
attention to the relationships among the members of the commercializing 
team. The interviews revealed that the commercializing process is mainly 
initiated by individual faculty members who then gathers a team around 
them. With this in mind, the other team members represent the stakehold-
ers of the originator of the commercialization process. In the following 
quote, the originator of the commercialization process talks about the 
emotional support and entrepreneurial commitment of the team members:

Probably, it was the excitement and the fact that we were 
constantly on the same line. We had a really good team; we 
encouraged each other. Everybody was ready to work extra and 
participate.

To summarize, the stakeholder relationships offer scientists a variety 
of benefits that support their commercialization process at its early stages. 
The role of the university’s TTO seems to be especially crucial. The sci-
entists acknowledged that the innovation officer has not only ignited the 
commercialization process in many cases but has also offered them trust-
worthy informational support and a fair handling of IPR-related matters, 
while also arranging for them the type of educational support that has 
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helped in securing the governmental funding for the commercialization. 
The TTO has also arranged for business consultants to provide commer-
cialization expertise to the scientists. The governmental funding agency 
was acknowledged for offering the scientists a “risk-free” opportunity 
to explore commercialization, which in turn was seen to have eased the 
transition to becoming an entrepreneur. The scientists also brought up the 
role of the team in offering emotional support. 
 
Key Challenges

Contradictory and Ambiguous Stakeholder Demands
First, the scientists raised concerns over the contradictory expectations 
from the university and the governmental funding agency. As one scientist 
commented: “The funding agency does not require publications, but our 
university does.” The scientists found that the publication demands con-
flicted with their entrepreneurial aims, and they had trouble coping with 
the time-allocation for different tasks. Thus, according to the research-
ers, these stakeholder relationships are affected by the micro process of 
role balance that in the context of AE refers to the question of whether 
researchers believe that they have appropriate work requirements relative 
to responsibilities that stem from other work duties (Balven et al. 2018). 
The researchers experienced role conflict as they expressed pressure related 
to their academic role and pressure associated with their entrepreneurial 
role (for the definition of role conflict, see Kopelman, Greenhaus, and 
Connolly 1983). The scientists also voiced their uncertainty regarding the 
university’s stance on commercialization and called for the university to 
clarify its objectives: 

(We need) to have that signal from the university: what does it 
want from us? Does it want us to do these things? Does it want us 
to set up a company? If so, on what terms, and does the university 
think that it is a good thing? Does it want to revive the companies 
in this area or not?

For our research participants, the university appeared to be a stake-
holder that prioritized academic merits and traditional activities. In this 
situation, the benefits from taking part in academic commercialization 
remained unclear. The scientists were hoping to receive clearer road-
maps for pursuing commercialization and understanding its role in the 
university’s strategy. For example, the university’s human resource policy 
appeared to be a mystery, making the interviewees insecure about whether 
or not it was possible to “allocate your working time on preparing for 
commercialization.” One interviewee described how the university seems 
to “operate in a bubble,” referring to the idea that the university does not 
take the need for industry collaboration seriously enough.
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The academics raised concerns over the uncertainties and contradic-
tions related to balancing the university’s requirements with those of the 
governmental funding agency. The next two quotes by one scientist raise 
concerns for what the Business Finland funding aims at:

The TUTL-project is not supposed to aim directly at company 
establishment, yet it would be good if it leads to the formation of 
a company. So, you can’t directly say.

What are we allowed to do?

Bureaucracy and Sufficiency of Governmental Funding 
In Finland, governmental funding instruments supporting the commer-
cialization of research results are pivotal at the early stages. However, the 
scientists were conflicted over the terms of the funding, and they reported 
having to struggle with the funding terms. One of the scientists expressed 
the following:

I have mixed feelings. It was good money. I felt the funding 
instrument was handicapped. There was red tape around it. 

Bureaucratic practices slowed the processing of purchase decisions, 
and the scientists felt there were too many restrictions. One interviewee 
explained how the projects receiving Business Finland funding were 
expected to have a steering group but that paying the members of the 
steering group was not possible under the funding terms. This was seen to 
affect the “quality” of the steering group:

We had to have a steering group, but we were not allowed to pay 
them. So, we couldn’t get anyone decent.

The scientists also noted a stark contrast between academia and busi-
ness when explaining the bureaucracy related to the process:

We couldn’t really do anything with the money. I wanted to make 
decisions on how to  use the money. I feel like we were held back 
by the process. It wouldn’t happen in business. Someone would 
make the decision.

Some of the interviewees also stated that the governmental funding is 
not sufficient in regard to its aims of creating global businesses:

I think that, yeah, we can [. . .] get the basics, and what we have 
promised on here, but [. . .] I think that it could be very good to have 
another commercialization considering the internationalization. 
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It’s not enough. Like one year and a half is not enough for this 
kind of work. 

Lack of Business-Specific Support and the Question of Its Timing
The scientists also expressed their frustration over standardized solutions, 
and they felt that stakeholders did not share their interpretation of how 
commercialization should be conducted. According to our research par-
ticipants, the standardized commercialization strategy offered by certain 
stakeholders (for example, the local accelerator/incubator) was not com-
patible with all kinds of business ideas. One scientist explained this in the 
following way:

There’s one commercialization strategy—it’s very strongly, like, 
directed at consumer-markets-based business. For example, it 
fits that entertainment-type of software business. Like, you start 
building the hype [. . .], create excitement in the markets [. . .]. 
Like, repeat it over and over again [. . .]. Like, (our) markets are 
that much conservative [. . .]. Like, we do not approach consum-
ers, and so that kind of a commercialization strategy is not the 
right kind of approach in our case. 

Some of the scientists also voiced that, instead of public coaching 
events in which there are other commercialization projects present as well, 
they would rather have individual coaching:

[. . .] others were quite good, but then on the other hand, we lost 
a lot of time as we had to listen to the “twaddle” of others as 
well; like, if we would have had more individual coaching, we 
would probably have gone there more often [. . .]; like, when you 
just need help with your own thing for a specific issue, you are 
not really interested in other cases [. . .]; like, we would mostly 
need individual coaching.

The research participants also felt that the current support structures 
both within and outside the university were still limited in terms of their 
ability to provide access to networks and mentors who would be able to 
understand the academic starting point of their commercialization proj-
ects. In the following excerpt, a researcher voiced frustration over the 
fact that the personnel of the local enterprise agency were unsure about 
who could coach the team, as their team’s business idea with its academic 
background was seen to be “so strange and new”:

Interviewer: What about the help from the local enterprise agency 
at that stage?  
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Interviewee: Well, not helpful, like I have to say that our case 
was kind of like so strange and new for them, as well, it was 
like, “Should we usher them to this or that person?” Like, “Who 
could coach them?”

The lack of mentors and experts with scientific background was 
considered a crucial issue. The scientists hoped that the university would 
have a wider pool of mentors to offer. Moreover, gaining access to inter-
national networks was considered difficult. Additionally, the universi-
ty’s innovation services were considered to be insufficient in providing 
industry-specific commercialization support. Altogether, the scientists also 
expressed a need to receive more education on starting up a business, 
being an entrepreneur, seeking seed funding, and making international 
connections. Team building and team leadership were key challenges for 
which they hoped to receive help.  

The researchers also brought up the timing of business-specific sup-
port. The coaching related to the establishment of the spin-off felt some-
how distant if the coaching occurred before the researchers were actually 
about to establish the spin-off: 

[. . .] like, every once in a while, I feel like we need the basics [. . .], 
like, what are these numbers, and where do they come from; like, 
what kind of business forms are there and other stuff. But, yeah, 
given that, like, I would think that the timing was not for us 
[. . .], like, it was somehow a bit distant because it was during the 
project [. . .].

Transparency: How to Negotiate IPR?
Some of the scientists also commented on the university’s lack of transpar-
ency at a processual or policy level. From their perspective, the handling 
process of intellectual property rights seemed “unclear”:

It was really unclear like what kind of demands the university has 
regarding our spin-off. Like, if we will establish the business, like 
all these rights and these, like there was no clear agreement draft.

The above quote illustrates how the micro processes of distributive 
and procedural justice (Balven et al. 2018) affect the commercialization 
process. In the context of AE, distributive justice refers to the question 
of whether researchers believe that they are being compensated or recog-
nized fairly. Procedural justice, on the other hand, refers to the  question 
of whether researchers perceive that they are being treated in an unbiased 
and consistent manner by stakeholders involved in the commercialization 
process (Balven et al. 2018). According to our data, researchers perceived 
that the universities’ compensation and the treatment received from the 
university and TTO were inconsistent and unfair. Some researchers also 
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expressed their disappointment over how the ownership had been agreed 
upon:

I still have a very big issue with this intellectual property, that we 
have to surrender everything to the university, and I think that’s 
really quite inappropriate.

Challenges Related to Entrepreneurial Commitment 
In the relationships within the commercializing team, there were ten-
sions related to the entrepreneurial commitment level of individual team 
members. These differences affected the process of selecting the ones 
who would be allowed to join the business that was expected to result 
from the commercializing efforts. The scientists pointed out that not all 
team members were seen to be equally committed to the project, even 
though “everybody” wanted to join the business. These situations led to 
“tough discussions” and “painful” situations:

Interviewee: [. . .] we had quite tough discussions during the 
(TUTL) project regarding who will join the business, or who will 
be taken into it [. . .].

Interviewer: I remember that Toni mentioned in the video (that he 
did for another university course and in which he told the story 
of their commercialization process) that it was not painless [. . .].

Interviewee: No, you see, everybody wanted to join the business 
[. . .] and there was also the question of the level of commitment 
to the project; some (of us) just worked around the clock during 
the project, and some, let’s say, from nine to four, and after four 
o’clock, they were not interested in (working anymore).

Finding the courage to commit to the commercialization appeared 
central. Our interviewees stated that compared to the “safety net” pro-
vided by the university and the potentially high level of wages that the 
university offers for university professors, the uncertain financial income 
that results from the decision to become an entrepreneur creates a chal-
lenge for academics. Within the commercialization process, the entrepre-
neurial commitment of individual researchers is crucial, as it affects the 
decision of who will be on the board of the spin-off, or whether there will 
be a spin-off, in the first place:

Well, kind of the idea of jumping out of the university, when you 
have been working in there for a long time, that means that you 
will lose that safety net when you decide to become an entrepre-
neur. And you kind of need to take a loan in order to pay your  
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shares [. . .], and what if it doesn’t work out; and like, that is, in 
my opinion, the most challenging personally.

I don’t think that anyone thinks that I, he, or she will become an 
entrepreneur. Would it be worth it for you to become an entrepre-
neur, when you would earn six thousand euros a month anyway?

Last, the concept of entrepreneurial commitment also sheds light 
on the challenges involved in the relationships between scientists and 
the commercialization experts. According to our research participants, 
the best possible case would be that the commercialization expert who 
joins the team during the commercialization project would also join the 
established spin-off. As in the case of individual scientists, the individual 
commercialization experts were, however, also forced to consider—based 
on their own financial situation—the decision of whether to join the aca-
demic spin-off or not: 

In my opinion, the best possible scenario would be that if the 
project team involves a commercialization expert, like we had, 
who got a very good job offer half a year before the end of the 
project and, at that time, we had discussions about what we 
could offer for him/her. You hit the realities of life. Like, if you 
have kids who you need to support, and you have at one end of 
the scale a good and secure monthly salary and at the other end of 
the scale a startup, even if the latter would be a tempting option, 
the uncertainty meant that he/she could not choose us. The best 
possible scenario would have been that the commercialization 
expert would have joined us in some way.

Coexistence of Academic and Business Orientation
The coexistence of an academic and a business orientation in academic 
entrepreneurship creates challenges and tensions. First, individual scien-
tists have different motivations for engaging in commercialization efforts, 
as the creation of social good might override the assumed quest for finan-
cial success. In the relationships with stakeholders, this in turn may create 
tensions regarding the offered model for commercialization:

I have pondered many times that I see commercialization much 
wider than how, for  example, the Tekes applications express it, 
or the local accelerator/incubator expresses it. Like, I feel that 
they far too easily put it in a certain process model, and for us, 
also based on our background, we see commercialization in a 
much more  humane way. Like, we don’t think about it from the 
point of view of money or some models, or business purpose, but 
rather, like there are people who have needs like we have, and we 
could together create new needs and ways how to fulfill them.
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The coexistence of both an academic and a business orientation also 
creates challenges among the members of the commercializing team. For 
example,  these challenges were expressed in discussions that revolved 
around the issue of who should be allowed to join the soon-to-be estab-
lished academic spin-off. In the following excerpt, the originator of the 
commercialization process pointed out that not all academic team mem-
bers understood the basics of entrepreneurship and the notion that the 
future owners of the spin-off should share a common vision of its future. 
Because of that, not all academic team members were allowed to join the 
established spin-off. This led to resentment on the part of some of the 
cast-off team members:

What is entrepreneurship? How does one build a business? Our 
team did not have an understanding of it, and then this had very 
dramatic and unpleasant consequences [. . .]. And finally I came 
to the conclusion that I just need to do this: I had to take on board 
those who shared with me the same vision, and that apparently 
lead to resentment [. . .].

Trustworthiness of Stakeholders
The scientists also voiced their concern regarding the trustworthiness of 
certain stakeholders, thus explaining their relationships with these stake-
holders in the light context of interpersonal trust. One of the interviewees 
recited an incident where a commercialization expert they made contact 
with through the TTO turned out to be “a fraud”:

One commercialization expert was a total ”fraud.” (This person) 
had deceived us about everything [. . .], had “badmouthed” us 
and our experts to (other parties). He/she wanted to establish the 
spin-off with (the originator of the commercialization process) 
alone [and] never did practically anything that was supposed to 
be done [. . .]. 

The lack of interpersonal trust was also related to the TUTL steering 
group. In the following quote, one scientist implies that there is a need to 
guard the commercial secrets from being shared with the TUTL steering 
group, as the group includes representatives of companies that might 
“steal the idea”: 

[. . .] like, these are so secret things that we won’t even reveal 
what we do in there. Like, we can’t even necessarily mention 
these things to the steering group either, because there are rep-
resentatives of companies in these groups. And even though they 
have signed agreements [. . .], if they think that this is a really 
good thing, they would go home and do it themselves.
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To summarize, while acknowledging the benefits involved in the var-
ious stakeholder relationships, the scientists also voiced their frustration 
with certain challenges. To begin with, the academics experienced role 
conflict, as they felt that their academic role was incompatible with the 
pressures that arise within their entrepreneurial role. Further, the scientists 
were conflicted over the terms of the governmental funding. They also 
voiced their concern over whether the funding was sufficient in regards 
to its aim of creating a global- scale business. The scientists were also 
frustrated with the stakeholders’ lack of understanding of their academic 
orientation and unique needs. Some of the scientists were dissatisfied with 
the university’s IPR-related policy and its lack of transparency. The finan-
cial safety provided by the university was also seen as creating a challenge 
for entrepreneurial commitment, as it significantly increased the oppor-
tunity costs involved in entrepreneurship. Regarding the commercializing 
team, both the co-existence of academic and business orientation, as 
well as differences in the level of entrepreneurial commitment, created 
challenges among team members that affected the commercialization 
process. Finally, the scientists were also voicing their concern regard-
ing the trustworthiness of certain stakeholders, such as certain com-
mercialization experts and members of the TUTL steering committees.   

Discussion 
         
In the Finnish context, our study describes the academic entrepreneurship 
ecosystem as it appears from the perspective of the academics and their 
relationships with the stakeholders involved in the commercialization 
process. Through our qualitative analysis, we attempt to shed some light 
on the “human dimension of AE” (Balven et al. 2018) and thus contrib-
ute to the microlevel understanding of AE from the perspective of the 
entrepreneurial ecosystem and stakeholder relations. We portray both the 
Finnish AE ecosystem’s benefits and the challenges that academics wishing 
to commercialize their ideas are faced with.   

As our study illustrates, the stakeholders’ “pull effect” is particularly 
significant, as it initially mobilizes the commercialization exploration 
phase. This effect is crucial in the Finnish context where the researchers 
experience more reasons not to participate in commercialization than they 
do in some other countries, especially in the United States (Nikulainen and 
Tahvanainen 2013). The motivational support of the university’s TTO, 
including the encouragement from invited commercialization experts, is of 
great importance. Finnish researchers are indeed quite willing to commer-
cialize their research, but they suffer from pronounced passiveness related 
to the actual implementation of their intentions through specific action 
(Tahvanainen and Nikulainen 2010).       

Our findings also point to the hands-on support of the TTO. Prior 
research has emphasized that TTOs are currently expected to go beyond the 
protection of intellectual property to support the actual commercialization 
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process and entrepreneurship (Siegel and Wright 2015). Our study indicates 
that in the Finnish context, the universities TTOs are on the right path: 
the university’s innovation services had the ability to provide extensive, 
hands-on support during the commercialization process, thus signaling 
its competences and preparedness to act as a key stakeholder in the early 
phases of academic entrepreneurship. According to the scientists, one of 
the key contributions of the TTO was the assistance in accessing finan-
cial resources through the intensive training program. Thus, our findings 
confirm the current role of TTOs in enabling faculty members to access 
critical resources, expertise, and support in the commercialization process 
(Clarysse and Moray 2004; Colombo and Delmastro 2002; Markman et 
al. 2005; Siegel, Waldman, and Link 2003). 

According to our findings, the governmental funding agency was 
also seen as a beneficial stakeholder during the early phases of research 
commercialization. This is no surprise, as public funds have become a 
crucial source of early-stage funding for academic spin-offs worldwide 
(Rasmussen and Sørheim 2012). The governmental funding agency 
was acknowledged for offering the scientists the “risk-free” possibility 
to explore commercialization, which in turn was seen to have eased the 
transition to becoming an entrepreneur. Thus, our findings do seem to 
confirm that the governmental TUTL funding is succeeding in its aim of 
supporting the creation of new companies (Valtakari et al. 2018).

In addition to the above discussed benefits of certain stakeholder rela-
tionships, the scientists also brought up several challenges and tensions 
involved in the Finnish AE ecosystem. Coping with different stakeholder 
expectations is a significant problem and a major stress-factor for the 
scientists, as this issue can delay time-to-market or even kill the whole 
commercialization process. Based on our findings, we indicate several 
areas where the ambiguities surrounding academic commercialization 
could be resolved. Therefore, we wish to outline some suggestions on 
how the stakeholder relations and the involvement of certain stakeholders 
in the AE process could be improved.

To begin with, the contradictory and ambiguous demands posed by 
the university and the governmental funding agency resulted in role con-
flict among the scientists, as they felt that their academic role was incom-
patible with pressures that arose within their entrepreneurial role. Our 
study shows that the “conflict” between academia and business, so often 
reported in studies on academic commercialization (e.g., Tuunainen and 
Knuuttila, 2009; Ranga, Perälampi, and Kansikas 2016), persists. These 
findings are relevant for university policies. This study invites the Finnish 
university in question (as well as other universities) to evaluate its ability 
to create a supportive atmosphere for entrepreneurial activity (Ambos et 
al. 2008). The findings also give us reason to believe that resolving the 
time-allocation strain of scientists who are interested in commercializa-
tion is key to bridging the gap between academia and business. Moreover, 
the academics’ involvement in commercialization could be supported 
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by increasing the transparency of the commercialization process and 
the university policies regarding the ownership of intellectual property. 
This is ever more important as the University Inventions Act itself has 
left room for interpretation in the allocation of inventions into invention 
categories determining the assignment of IPRs (Tahvanainen 2009). As to 
IPR-related matters, we admit that the role of the TTO is arguably critical 
yet challenging because the TTO has to operate as a dual agent for uni-
versity academics and university management (O’Kane et al. 2015). Our 
notion of the importance of increasing the transparency of the university 
policies regarding the ownership of intellectual property is in line with 
the remarks of other scholars, who note that university management is 
able to improve the academic-TTO engagement by promoting an entre-
preneurial culture with transparent regulations around IPR (Debackere 
and Veugelers 2005; Tartari, Salter, and D’Este 2012). Additionally, we 
suggest that universities pay attention to the background of the TTO 
personnel, as our findings indicate that the scientific background of TTO 
personnel enhances the researchers trust in the role of these individuals 
as academic agents interested in research commercialization. However, 
we do not imply that the commercial skills of TTO personnel are to be 
overlooked; existing research has indicated that the broad-based commer-
cial skills of TTO personnel enhances the formation of academic spin-offs 
(Lockett and Wright 2005).

The scientists also brought up the contradictory role of the team. On 
the one hand, the team was an important source of emotional support, but 
on the other hand the team members’ different levels of commitment and 
expectations for the commercialization caused friction. Academic spin-offs 
in general are typically operated by teams, not by individuals (Bonardo, 
Paleari, and Vismara 2011; Mustar and Wright 2010). Thus, our findings 
are in line with the notion of the significant role of teams in AE, but 
they also confirm the need for more research on the exploration of team 
functioning—a stream of research that is in its infancy in the context of 
academic spin-offs (Nikiforou et al. 2018). The requirement for academic 
spin-off teams to be able to combine the scientific world and the business 
world is likely to create disagreement among team members regarding 
the team’s vision, strategy, and day-to-day operations. The balancing of 
these two distinct worlds can lead to communication and collaboration 
problems among team members (Nikiforou et al. 2018), which was the 
case in our study as well. This points out the need for more support in 
team-building during the commercialization process. Moreover, future 
research could explore, among other things, the significance of the team 
members’ emotional support for the success of AE endeavors.

Our research results also indicate that “standardized” strategies 
for commercialization fail to take into account the fact that individual 
researchers may have different motivations for engaging in commercial-
ization efforts. As the “standardized” models are generally based on the 
quest for financial success, they do not cater to the needs of researchers 
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to whom the creation of social good is a priority. Therefore, the stan-
dardized commercialization strategy offered by some stakeholders—for 
example, the local accelerator/incubator—was not seen to be compatible 
with all kinds of business ideas, especially in cases where the creation of 
social good was acknowledged to override the assumed quest for financial 
success. This is in line with the extant research results of, among others, 
Tahvanainen and Nikulainen (2010), who found that the drive to have 
a beneficial impact on society is among top motives to commercialize 
research among Finnish researchers. 

Thus, following the suggestions of Tahvanainen and Nikulainen, 
we urge universities to consider the different motivations of researchers 
when creating incentive systems for them to commercialize research, as 
the purely monetary compensation schemes do not seem to fit the most 
pressing motives of researchers. The researchers’ demands for such net-
works and mentors who could understand the academic starting point 
of their commercialization projects can also be understood to be in line 
with the notion of the noncommercial motives of researchers engaging 
in research commercialization. Thus, we suggest that universities pay 
closer attention to locating and inviting into their network of mentors 
those commercialization experts who understand the point of view of 
academics, for example, those experts with the appropriate academic 
background. This suggestion is directed at the global audience, for based 
on the problem-driven nature of academic discovery, the share of aca-
demic entrepreneurs who are driven by nonpecuniary motives is probably 
more prominent than our theories have allowed (Wright and Phan 2018). 
Our findings also point to the dissatisfaction among researchers toward 
generalized support offered by certain stakeholders, for example, the 
local accelerator/incubator. On one hand, this relates to the researchers’ 
demands for industry-specific support. We argue that it may probably not 
be possible (nor do we think it is necessary) to provide tailor-made com-
mercialization support to each sector/discipline. Instead, we propose that 
academics should be even more involved in the process (discovering them-
selves rather than being told how to commercialize). The stakeholders 
serve as discussants and coaches with whom the scientists can themselves 
discover how business planning tools and commercialization models can 
best be customized to their specific scientific field or industry. We suggest 
that this be achieved through deeper collaboration between the university 
and local development organizations. 

Regarding governmental funding instruments, the scientists were 
conflicted over the terms of the governmental funding. They also voiced 
their concern over whether the funding was sufficient regarding its 
aim of creating a global-scale business. It seems that more flexibility 
is needed from the point of view of scientists. The findings point to a 
need to examine critically the current public funding tools available to 
early-stage academic commercialization and introduce models that are 
more flexible. Moreover, when an academic team  becomes involved with 
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commercialization, a funding period of one to one and a half years is seen 
to be too short if the aim is to generate internationally competitive growth 
companies. Our findings are in line with the results of recent research 
on public funding for academic spin-offs. For example, Rasmussen and 
Sørheim (2012) point out that government instruments need to be part of 
a value chain in order to make sure that once a project receives support, 
the availability of public or private funding is secured for follow-up in 
the next phase of development. Thus, in the Finnish context, the TUTL 
funding should probably be “marketed” as the “first step” in the funding 
of new internationally competitive growth companies. In addition to this, 
researchers should be made aware of the next steps in funding the further 
development of the commercialization project. Current government pro-
grams worldwide also largely acknowledge the importance of improving 
the demand-side of financing by seeking to improve the “investment read-
iness” of academic spin-offs (Murray 1999). However, this also requires 
that these government programs be accompanied by a wider range of 
initiatives that include such “soft” activities as training and network-
ing. Thus, while on the one hand universities should assist researchers 
in accessing necessary financial resources to commercialize research, on 
the other hand, universities should also ensure that researchers have the 
needed commercial capabilities by taking actions, such as including entre-
preneurship education in doctoral studies (Rasmussen and Sørheim 2006, 
2012). Our interviewees also raised the question of whether there should 
be more business education for Finnish researchers. The same question has 
also been raised by Tahvanainen and Nikulainen (2010), as they reflect 
on their research results according to which roughly only 9 percent of the 
researchers in Finland reported having received business education in any 
form. Tahvanainen and Nikulainen continue that, at the very least, a basic 
knowledge of business opportunities can be argued to be a prerequisite 
for engaging in research commercialization. The inclusion of business or 
entrepreneurship education in doctoral studies is even more important, as 
Finnish researchers seem to have entered their field of research in the first 
place because of their personal interest in the particular field as opposed 
to the search for and pursuit of opportunities to commercialize research 
(Tahvanainen and Nikulainen 2010).

Last, our research participants were also voicing a concern regarding 
the trustworthiness of certain stakeholders, such as certain commercial-
ization experts and TUTL steering groups. The researchers’ concerns 
regarding the trustworthiness of  TUTL steering groups could be seen as 
an application of the negative externalities from the networking role of 
intermediaries. Pahnke et al. (2015) presented evidence of competitive 
information leakage across shared intermediaries. In situations where 
firms are indirectly linked because they share the same intermediary, there 
is a chance that information may be leaked to a competitor.

Additionally, this in turn rather hinders than supports innovation. 
In our case, the researchers talked about the possibility of information 
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leaks because governmental funding agency’s regulations require that 
each funded project appoint a steering group whose composition may 
include, among others, external experts and representatives of companies. 
Considering this, based on our findings, we suggest that universities, and 
especially TTOs pay closer attention to assisting researchers in finding 
trustworthy commercialization experts and steering-group members who 
do not represent a threat for researchers and their commercialization 
endeavors. 

Conclusions

This study contributes to the understanding of academic entrepreneurship 
through a microanalytical lens: the findings point out to the variety of 
ways by which stakeholders’ support is experienced by academics. The 
findings will help universities and policy makers to pay attention even to 
such aspects which at first may appear mundane—such as sending people 
reminders of application deadlines—but which may in the end prove signif-
icant for the commercialization process. As a conclusion to our study, we 
would like to emphasize the importance of building trust-based personal 
relations between the academic teams and innovation services. We also 
argue that the contradictions and uncertainties involved with stakeholder 
relations may be partially explained by the seeming lack of discussion 
and coordination between the different stakeholder groups. We conclude 
with the idea that bringing academic innovation to industry necessitates 
the development of integrated models and changes in policies that allow 
the university, local support agencies, and governmental funding agents 
to work together flexibly. We suggest that there is a need to further bridge 
the gap between academia and business by resolving the time-allocation 
strain of scientists who are interested in commercialization, by increasing 
the transparency of commercialization policies, by critically examining 
the suitability of current funding tools, and by incorporating entrepre-
neurship education in the doctoral studies syllabus. Additionally, we 
suggest that scientists should be more involved in the process rather than 
being told how to commercialize. 
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