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ANALYSIS OF THE PLACE AND ROLE OF STAKEHOLDERS 
IN THE PROCESS OF COMMERCIALIZATION OF INNOVATION

The article is devoted to topical issues of stakeholder definition for innovation commercial-
ization as a process of introducing new services or products to the market. The authors derived a
report based on the information received that commercialization is the engine of the economic sys-
tem and the process of transforming innovative developments or products of innovative activity into
monetary resources beneficial for the developer, investors, and any stakeholders. The research
analyzed and formed the scheme of interaction between the firm, primary, and secondary stake-
holders. The authors proposed developing a commercialization plan with stakeholder engagement.
The key challenges to the stakeholder analysis are given, on the basis of which the analysis of
strengths and weaknesses of innovative development of Ukraine is realized. Increasing stakeholder
involvement is presented as a result. The conducted analysis is the basis for the definition of stake-
holders, in particular, and how they will contribute to the achievement of expectations of business
and the formation of a complex system of stakeholder management in individual territories.
Keywords: stakeholder, innovation, stakeholder engagement, innovation commercialization, com-
mercialization process
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АНАЛІЗ МІСЦЯ ТА РОЛІ СТЕЙКХОЛДЕРІВ У ПРОЦЕСІ
КОМЕРЦІАЛІЗАЦІЇ ІННОВАЦІЙ

Стаття присвячена актуальним питанням визначення стекхолдерів для
комерціалізації інновації як процесу виведення на ринок нових послуг або продуктів. На
основі отриманої інформації автори зробили висновок про те, що комерціалізація є
двигуном економічної системи та процесом перетворення інноваційних розробок або
продуктів інноваційної діяльності в грошовий еквівалент, що є вигідним розробникам,
інвесторам та будь-яким зацікавленим сторонам. У дослідженні проаналізовано та
сформовано схему взаємодії підприємства, первинних та вторинних стейкхолдерів.
Автори запропонували розробити план комерціалізації із залученням зацікавлених сторін.
Наведено ключові виклики та завдання, що передують аналізу стекхолдерів в процесі
комерціалізації інновацій, на основі яких реалізовано аналіз сильних і слабких сторін
інноваційного розвитку України. Виокремлено та детально проаналізовано такі
організаційні види здійснення інноваційної діяльності, як малі наукоємні підприємства, які
створюють сприятливі умови для розробки наукової інноваційної продукції, стимулювання
власного бізнесу та навчання; університетські наукові центри, які реалізують ефективне
поєднання фінансових ресурсів, кваліфікованих наукових кадрів, матеріально-
технологічної бази; технополіси та технопарки; венчурні компанії або малі підприємства,
що поєднують фундаментальні дослідження з масовим виробництвом, спеціалізуються на

EntrEprEnEurship, tradE and ExchangE activitiEsEntrEprEnEurship, tradE and ExchangE activitiEs 35

© Tetyana А. Vasilyeva, Anna S. Rosokhata, Adam Jasnikowski, Natalia А. Nebaba, Vladislav І. Kutsenko, 2023

1 
Sumy State University. Sumy.  Ukraine.

2 
Sumy State University. Sumy.  Ukraine.

3 
Sumy State University. Sumy.  Ukraine.

4 
University of Customs and Finance. Ukraine.

5 
University of Customs and Finance. Ukraine.



розробці нових наукових ідей та їх реалізації у виробництві якісно нових територіальних
форм інтеграції науки і виробництва, які забезпечують високий рівень науково-технічного
розвитку та збільшення потенціалу окремих регіонів. Проведений аналіз є основою для
визначення стейкхолдерів, зокрема, і того, як вони сприятимуть досягненню очікувань
бізнесу та формуванню комплексної системи управління стейкхолдерами на окремих
територіях. Як результат запропоновано шляхи для залучення зацікавлених сторін в
процеси комерціалізації інновацій. Доведено, що інноваційна діяльність, перш за все, є
основою науково-технічних досягнень національного виробництва та окремих
територіальних одиниць; чітка державна політика, певний внесок і підтримка окремих
груп стекхолдерів інноваційного розвитку розкриє горизонти більш швидкої і ефективної
комерціалізації інновацій на певних територіях.
Ключові слова: стейкхолдер, інновація, залучення зацікавлених сторін, комерціалізація
інновацій, процес комерціалізації.

Formulation of the problem. Stakeholder engagement is a process used by an
organization or company to engage stakeholders to achieve a specific goal and long-
term results. Through this process, the stakeholders involved will be able to understand
sustainability issues and explain and respond to decisions, actions, and performance.
This leads to the following: stakeholder participation in the appropriate levels of inno-
vation contributes to the development of effective services. Their level often includes
questions about the target audience of the product or service. So, for a business to be
truly successful, a company must satisfy the needs of its customers and stakeholders. 

Analysis of recent research and publications. The issue of commercialization of
innovations is currently being actively investigated by domestic and foreign scientists.
A lot of scientists consider innovation commercialization as an increasing direction
of the national economy competitiveness. According to Hakhverdyan, D., &
Shahinyan, M. indigenous innovation contributes to the production of knowledge
capital, while FDI and import trade are two major pathways for technological diffu-
sion [1]. Some scientists claim that the resistance and resilience of regions to innova-
tion commercialization have changed significantly under the influence of COVID-19
[2]. At the same time, some scientists say that these changes enabled the rapid devel-
opment of digital technologies for innovations promotion, and commercialization
[3], which in turn had a significant impact on the social and public spheres of eco-
nomic growth in general and the innovation promotion in particular [4, 5]. Lyulyov,
O., Chygryn, O., Pimonenko, T., Kwilinski, A. widely study the concept of stake-
holders and consider this element of the economic system as a driver of green com-
petitiveness within sustainable development sustainability [6]. Some scientists focus
their research on the identification of stakeholders directly in the part of solving the
issues of the Ukrainian economy's innovative development, solving its current prob-
lems and development prospects [7].

Highlighting previously unresolved parts of the overall problem. Broad business
practices include manufacturing, distribution, marketing, sales, customer service,
and other critical functions necessary for creative business success. Unsolved issues
remain about developing a commercialization plan with stakeholder engagement,
scheme of interaction of the firm, primary and secondary stakeholders, and study of
the peculiarities of the interaction of stakeholders during the commercialization of
innovations in Ukraine and the world.
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Formulation of the goals of the article (statement of the task). The main goal of
the article is to make the definition of stakeholders, their dividing goals, how they will
contribute to the achievement of expectations of business, and how it should be real-
ized by the formation of a complex system of stakeholder management in individual
territories.

Presentation of the main research material. There is no single list of stakeholders,
as everything depends on the goals, size of the company, specifics of the work and
other factors. The most common types of stakeholders:

– Distributor – provides goods or services to the buyer;
– Supplier – provides the buyer with goods or services;
– Owner – buys goods from the supplier: client, buyer, wholesaler;
– The developer is a stakeholder who develops, analyzes and tests the product;
– Maker – the person responsible for the implementation of the product, budg-

et and result;
– Regulatory body – checks the work product for compliance with require-

ments;
– Supervisor – responsible for project support in one, several or all phases of

work.
Integrating stakeholders involved in the right stages of innovation contributes to

the development of effective services. Stakeholder level is usually related to the con-
sideration by the public and stakeholders of the product or service being marketed.
For a business to be truly successful, a company must satisfy the needs of its customers
and stakeholders [8].

Stakeholders in creative projects can be educational institutions, basic industrial
ICT infrastructure, technology companies, suppliers, consumers, creative systems,
government, financial markets, legal systems, development agencies, systemic busi-
ness. Furthermore, it is also an example of an industrial revolution in which the polit-
ical and economic environment will be a catalyst for creativity.

New models will also involve new stakeholders. These include joint development
with external partners, use of formal networks or alliances, joint ventures, openness
and open source. Depending on the level of influence of the partners, they will have
more or less power depending on the direction of the project.

Other areas to consider when identifying and engaging with stakeholders include
implementation of conceptual frameworks, use of experiments and case studies, and
logistical controls. In addition, it is suggested not to believe that all ideas are only
inside the company, which allows the "owner" of the idea to manage the project from
start to finish. This can affect the identification and management of stakeholders [9].
Based on fig. 1, stakeholders are anyone who can influence the design and perform-
ance of the company as a whole, even without direct involvement, such as the media
and government. They are not committed and not interested in the success of the
project, but their actions can support the work or, on the contrary, harm it.

In commercialization, there are different types of stakeholders with different
expectations who are interested in product development. Stakeholders not only con-
tribute to research and development, but also to the commercialization process.
Achieving success in markets requires close collaboration between these stakeholders.  
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Fig. 1. Scheme of interaction of the firm, primary and secondary 

stakeholders, modified by the author based on [10]

Firms must have access to resources, knowledge, and relationships to gain a
competitive position in domestic or foreign markets. This is due to the need to engage
stakeholders to build trust and awareness. This leads to the main thesis question - how
do different interested parties affect the success of commercialization of innovations?
The main research question can be solved by answering the following sub-questions:

– Who are the relevant stakeholders who can facilitate commercialization?
– What actions are stakeholders taking for successful commercialization?
– What are the motives for engaging stakeholders in the commercialization

process?
– How are stakeholders and their activities related to each other?

Stakeholders have different goals and expectations for engaging in such relation-
ships. The goal may be to increase income or improve community well-being. By
clearly understanding these goals, an innovative company can better understand its
stakeholders and align its goals with its partners. Scientific research in the field of
commercialization focuses mainly on activities carried out by stakeholders.

After the enterprise makes a decision to enter foreign markets with the results of
innovative products, its commercialization takes place.

Commercialization is the key to understanding the relationship between innova-
tion management processes and the success of bringing new products to market. In
addition, commercialization is particularly difficult in technology transfer and is the
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most important driver for change. Further research is needed to identify and describe
the key drivers of market commercialization and how to proactively support com-
mercialization processes and increase the likelihood of market success for radical
innovations.

Involvement of customers and stakeholders should occur in the early stages of
innovation. The immediate identification of customers and their participation in each
of the phases of the innovation project becomes crucial, creating a portfolio with close
or loose relationships [11].

At the level of the dependent variable, two types of innovations are distinguished
by the stakeholders to whom they are mainly addressed:

1. "Internal innovation" is designed for internal stakeholders, such as one's own
work group, department, or organization. Examples of these innovations are process
innovations that focus on internal business processes, such as the digitization of serv-
ice delivery processes.

2. "External innovations" are aimed directly at external stakeholders, such as cit-
izens, companies, other organizations, etc. New products or services provided to spe-
cific users are good examples of this type of innovation, as are process innovations
focused on citizen-state interaction, for example, innovative ways to redirect traffic
during road construction [12].

Fig. 2. Developing a commercialization plan with stakeholder engagement

Through this scheme, it can be seen that entrepreneurship requires a carefully
developed three-level strategy for the implementation and marketing of a product,
which will include the following key phases:

– Idea phase;
– Business plan development phase;
– Stakeholder phase with their contributions and subsequent commercialization

plan.
It is important for the project manager to define and select a strategy for coordi-

nating project management plans, including personnel management plans and stake-
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holder channels. To identify interested parties, you can use implemented projects and
make a complete list of everyone involved in the company. It is important to go
beyond staff, business partners and investors. It is necessary to identify everyone who
could influence the process or the result. In this sense, even creative developers, cre-
ative buyers and even creative centers or business producers can become stakehold-
ers, in general, all of the above organizations are interested in promoting, increasing
efficiency and improving a single creation, they are the main participants in the mar-
keting process.

Accordingly, in order for the commercialization process to be successful, com-
panies must engage stakeholders and create an effective commercialization plan that
can then be used to meet customer expectations related to innovation, increase mar-
ket awareness through effective promotion, educate customers, and organize special
events and trial.

Stakeholder analysis
1. Who are your stakeholders and who is interested in the project?
2. What are their explicit and implicit expectations?
3. How do they achieve their interests at the expense of your project ("attack" or

"defense", react quickly or slowly, etc.)?
Stakeholder analysis is one of the main tools of project management. This allows to

increase the support of the project from interested parties, to reduce the negative influence
they can have on the project, and to reduce the consequences of such influence [13]. 

In Ukrainian innovation activity, there is currently a huge number of talented and
motivated young people with brilliant ideas that they can implement, knowing an effec-
tive strategy, attracting the right stakeholders and investors, as the country has not yet
lost its huge scientific and technical potential and competent state policy in the field of
innovation can help to implement it effectively. Identifying and involving multiple
stakeholders in commercialization activities is critical, as their support helps spread
innovation to target markets. Since commercialization and involvement of stakehold-
ers are directly related to the innovative development of the country, the weaknesses and
strengths of the innovative development of Ukraine were analyzed and conclusions were
drawn with recommendations regarding the relevant factors (Table 1).

Thanks to the points mentioned above, it is possible to make appropriate recom-
mendations for the further innovative development of Ukraine, namely: formation of
conditions for the creation and development of innovation centers and sectoral clusters
to support startups; improvement of regulatory and economic conditions for the export
of innovations of the results of innovative activities of domestic enterprises through the
development of online business; assistance in establishing business contacts of
Ukrainian exporters with foreign companies and stakeholders; creation of private
organizations in the field of innovation; promoting your brand abroad; involving the
young creative population in the process of innovative development; providing financial
support to young startups; formation of strategic priorities that will allow to realize the
potential of the development of innovative activities as efficiently as possible.

In Ukraine, there are now such organizational types of implementation of inno-
vative activities as small science-intensive enterprises, which create favorable condi-
tions for the development of scientific innovative products, stimulation of own busi-
ness and education;
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Table 1. Analysis of strengths and weaknesses 

of innovative development of Ukraine

university research centers implementing an effective combination of financial
resources, qualified scientific personnel, material and technological base; technopo-
lises and technoparks; venture companies or small enterprises that combine funda-
mental research with mass production, specialize in the development of new scientif-
ic ideas and their implementation in the production of qualitatively new territorial
forms of integration of science and production, which ensure a high level of scientific
and technical development at the expense of the potential of regions [14].

The rise of stakeholder engagement is driven by the convergence of technology,
social awareness and generational change. This structure can be better understood by
looking at the diagram (Fig. 3).

Fig. 3. Increasing stakeholder involvement
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In addition, consumers buy with a social conscience. According to statistics, 2/3
of consumers in international markets believe that they "have a responsibility to pur-
chase products that are good for the environment and society."

Innovative activity, first of all, is the basis of scientific and technical achieve-
ments of national production. In order for Ukraine to claim the status of an innova-
tive developing state in the eyes of the international community and European socie-
ty, a clear state policy and a large contribution to the innovative development of stake-
holder groups that will play key roles in certain territories are necessary.

Conclusions. So, a stakeholder is a natural or legal person, a group of people
whose actions and decisions can affect the company, its processes and profits, which
include suppliers, employees, shareholders, customers and other parties who have a
direct interest or can indirectly affect the results and company success. Therefore, it
is necessary to define stakeholders, in particular, how they will contribute to the
achievement of expectations. This is a challenge when stakeholders are identified to
contribute to the integration of responsibility in innovation projects, mainly because
of the nature of responsibility and how its meaning may be understood by different
stakeholders. Stakeholders contribute to accountability in many ways, although there
are barriers that affect their contribution. Thus, the general conclusion is that stake-
holders are an integral part of the integration of responsibility in innovation projects.
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