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Abstract Research on entrepreneurial ecosystems 
has consolidated over the past decades. This study 
ventures beyond traditional analyses that primar-
ily focus on quantitative outcomes to investigate the 
foundational processes that can facilitate a range of 
socio-economic advantages. Recognizing a gap in the 
existing literature, which often correlates input fac-
tors with anticipated benefits yet struggles to unearth 
underlying mechanisms, our research offers a novel 
perspective through applying a network-centric ser-
vice ecosystem lens grounded in a service-dominant 
logic. Utilizing a qualitative approach based on prag-
matic abduction, 16 narrative interviews explored the 
experiences and perspectives of multiple entrepre-
neurial actors within a privately governed Spanish 
ecosystem. Findings present a conceptual model that 

bridges emphasis between structure and outcomes 
with those of agency and strategy.

Plain English Summary Entrepreneurial ecosys-
tems are interactive hubs where entrepreneurs and 
various other business-related players collaborate 
in helping to create new companies and jobs in our 
communities. Traditionally, entrepreneurial ecosys-
tem success is measured by looking at the number 
and growth rate of new startups. But is this the com-
plete picture? In our study, we went deeper trying to 
understand not just what makes these ecosystems suc-
cessful (like creating new startups), but also how they 
manage to do it. By interviewing 16 entrepreneurial 
ecosystem members in a privately governed Spanish 
ecosystem, we unraveled the processes and mechan-
ics that help new businesses emerge and thrive. The 
key implication of this study is the recognition that 
the entrepreneurial ecosystem is composed of multi-
ple actors who exchange services in search of multi-
ple valued outcomes.
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1 Introduction

Entrepreneurs do not operate in isolation. They are 
nested within a community of complementary and 
networked support systems that have the capacity to 
stimulate the co-creation of value (Audretsch & Link, 
2019; Bouncken & Kraus, 2022). This study’s focal 
phenomenon—the entrepreneurial ecosystem (EE)—
which is defined as “a set of interdependent actors 
and factors coordinated in such a way that they enable 
productive entrepreneurship within a particular terri-
tory” (Stam & Spigel, 2018, p. 407) epitomizes this 
idea of reciprocal support (Bouncken et al., 2022).

Facilitating entrepreneurship through an ecosys-
tem lens is enticing given its perceived capacity to 
connect several heterogeneous human, infrastructural, 
market, and institutional elements (Audretsch et  al., 
2020; Bouncken & Kraus, 2022; Theodoraki et  al., 
2018). Such connections can positively influence 
a range of beneficial outcomes, from entry-level to 
high-growth entrepreneurship (Miller & Acs, 2017), 
technological transfer (Prencipe et  al., 2020), and 
improving the survival rate of new ventures (Vedula 
& Kim, 2019).

Given the multiplexity of the EE, various evalua-
tive frameworks have been advanced (Nicotra et  al., 
2018); however, many of these positions have evolved 
from policy-driven approaches, giving way to more 
theory-oriented research (Wurth et  al., 2022). For 
instance, there has been a proliferation in context-
sensitive case studies (e.g., Alaassar et  al., 2022; 
Khurana & Dutta, 2023; Spigel, 2017) and contem-
porary explanations that acknowledge the embedded 
social complexity and multi-actor nature of the entre-
preneurial journey (Pocek, 2022; Prokop & Thomp-
son, 2023; Roundy et al., 2018).

However, research continues to struggle with key 
theoretical dimensions. At an ontological level, a 
structuralist focus de-emphasizes the importance of 
interaction dynamics between actors (Alaassar et al., 
2022; Cloutier & Messeghem, 2022). At an epis-
temological level, measures of value-creation are 
often unidimensional exogenous outputs (for instance 
firm birth, job creation, investment attracted), mak-
ing it difficult to capture and account for value cre-
ated endogenously (Ancona et al., 2023; Stam, 2018). 
Despite recommendations to define EE boundaries 
through the “identifiable cohesion” (Stam & van de 
Ven, 2021, p. 811) that might be evident on multiple 

levels, the field remains attached to the use of spatial 
boundaries with limited insights into how actors act 
trans-contextually across multiple nested contexts 
(Muñoz et al., 2023).

Recent research has started to address these theo-
retical challenges. For example, a network paradigm 
is offering a change in focus (Ancona et  al., 2023; 
Fernandes & Ferreira, 2022; Pocek, 2022; Prokop 
& Thompson, 2023; Scott et  al., 2022). Rather than 
an emphasis on either structure or agency, the focus 
is at the meso-level—the network of interconnec-
tions between multiple agents and resources (Spigel 
& Harrison, 2018). This accepts that connections 
between resource seekers are often dynamic and bi-
directional (Czernek-Marszałek et al., 2023), and are 
not solely based on transaction-based thinking, result-
ing in an increasing focus on wider societal transfor-
mation (Khurana & Dutta, 2023; O’Shea et al., 2021).

Given an EE’s capacity to stimulate economic 
growth (Audretsch et  al., 2023), EE research has 
emphasized the supply side of value provision. This 
neglects how multiple actors embedded within insti-
tutional contexts exchange services to help co-create 
and “use” value (Scheidgen, 2021). Additionally, 
much current research assumes value creation as a 
stable goal that materializes from structural con-
figuration and resource allocation. A more realistic 
approach would be to expect a plurality of potential 
outcomes (Stam & van de Ven, 2021), both subjec-
tive and objective (Liguori et al., 2019), that transpire 
from meso- and micro-level interactions of a full cast 
of actors (Muñoz et al., 2023).

Enhanced understanding of these relational 
dynamics can help us strengthen existing practice-
based literature while allowing for more informed 
policy decisions. What is missing is a dynamic, 
multi-actor, multi-perspective approach that embraces 
the systematic nature of value creation, switching 
thinking from economically defined transactions to 
the exchange of valued services within and across 
institutional arrangements. Service-dominant logic 
(S-D logic), which grounds service ecosystem think-
ing, presents a potential solution to these issues. 
S-D logic is a theoretical lens recognizing services 
as dominant in contemporary business over goods 
(Vargo & Lusch, 2004). In a mindset shift, production 
and consumption are no longer delineated as separate 
relations to the producer and consumer. As a meta-
level theory, S-D logic emphasizes that value changes 



Decoding value exchange in entrepreneurial ecosystems through a service-dominant lens  

1 3
Vol.: (0123456789)

at the interface between actors’ resource networks. 
Thus, a mechanism is provided to conceptualize EEs 
beyond existing typologies of convenience and an 
inclination to statically categorize best practice fac-
tors (Scott et  al., 2022; Stam & van de Ven, 2021; 
Sussan & Acs, 2017).

The aim of this paper is therefore to explore the 
fit of a S-D logic approach to EE research and ask: 
how does a S-D logic map onto an EE; and how 
does the process of value exchange unfold within an 
EE? The research adopts a qualitative approach, tak-
ing a privately governed EE in Spain as the setting. 
We use participant completed visual network maps 
(Jaspersen & Stein, 2019) as the basis for narrative 
interviews with 16 EE actors. Findings showed these 
actors operated in institutionally embedded overlap-
ping domains of expertise leading to heterogeneity 
in exchange motivations and participation in differ-
ent exchange events. Actors sourced resources either 
within their own domains of expertise or trans-con-
textually depending on resource and actor require-
ments. Value was only realized when actors could 
identify, access, and put resources to use, a process 
facilitated through different resource integrating com-
petences. This led to phenomenologically determined 
value of several different outcomes.

The paper makes several contributions to EE 
research and S-D logic. Firstly, we provide a net-
work-centric ecosystems perspective that emphasizes 
agency and relations of a range of entrepreneurial 
actors across multiple levels as they create value. This 
addresses calls to explore how resources circulate 
within the EE (Spigel and Harrison, 2018; O’Shea, 
2021). Secondly, we add to work on nested sub-sys-
tems by decoupling the EE into overlapping domains 
of expertise. Presenting affinity frames to support 
collective interrelation (Scheiden, 2021) across per-
meable boundaries (Khurana and Dutta, 2023) clears 
the way for a dynamic identifiable cohesion that bal-
ances structure-agency concerns (Cao & Shi, 2021). 
Thirdly, we contribute a contingency perspective to 
the multi-actor nature of EEs by explicitly under-
standing that entrepreneurs are not the sole players 
in EEs (Hwang and Horowitt, 2012). We recognize 
a wider range of actors involved in value-generating 
interactions which demonstrate the relevance of a dis-
tributed entrepreneurial agency approach to the co-
creation of value (Jennings et al., 2013). Finally, we 
contribute to S-D logic theory by explicitly linking it 

to the EE domain (Vargo et al., 2020). The entrepre-
neurship context is characterized by uncertainty and 
constantly evolving interactions. The EE provides a 
unique governance system driven through bottom-up, 
middle-through, and top-down value-creation interac-
tions, where the tenets of S-D logic are reaffirmed.

2  Theoretical background

2.1  Theoretical foundations: uni-dimensional and 
exogenous value creation

Entrepreneurship scholars associate the ecosystem 
metaphor, extracted from an original application in 
ecology, with the emergence of geographically bound 
and entrepreneurially productive areas (Bosma et al., 
2018). To contend with the atheoretical nature of 
accompanying practice, the fundamental reasoning 
has been borrowed from literature based on strategy 
and regional development (Cavallo et al., 2019). For 
both, the belief holds that sustained regional competi-
tive advantage can be supported through the innova-
tions of locally concentrated firms (Saxenian, 1994). 
This attention to territorial boundedness implies that 
one of the central theoretical tenets of an EE resides 
in a spatial co-location rooted in the search for inno-
vative and productive outputs (Acs et al., 2018).

While from industrial and regional innovation 
perspectives, theoretical grounding is a mutually 
beneficial relationship, an issue arises in that value 
appears to be predominantly structurally and stati-
cally determined. For example, value from clusters 
emanates from the vertical interaction between supply 
chain members and horizontal forms of competition. 
It is additive and product focused, which would be 
described as goods dominant (Lusch & Vargo, 2006). 
Simultaneously, the thinking of industrial economists 
builds on a desire to increase productivity that links 
heavily to a manufacturing logic associated with a 
locally concentrated base of production systems.

As EE theorizing builds on these theoretical 
roots, much focus is placed on standardized models 
in search for productive outputs. This high-growth 
venture “supply chain” mentality can become incon-
gruent with the everyday reality of the entrepreneur-
ship process (Neumeyer & Santos, 2018) with the 
value that EEs provide being understood as outputs. 
In turn, these outputs are captured by indicators that 
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are averaged and used as determinants for success. As 
an example, start-up rates, self-employment statistics, 
foreign direct investment figures, and venture capi-
tal financing are all used as output measures within 
frameworks aimed at determining ecosystem “suc-
cess” (Bell-Masterson & Stangler, 2015; Isenberg, 
2010; Leendertse et al., 2022).

Quantities of outputs used to rank and benchmark 
EEs arguably lack robust theoretical foundation (Lig-
uori et  al., 2019) and are often not a reflection of 
reality given their susceptibility to perverse learning 
(Meyer & Gupta, 1994). Nevertheless, owing to their 
positivist nature, they afford an easy and relatively 
straightforward mode of evaluation. Often, these 
objectives and targets are defined at a governmental 
level which impose their own criteria for value. There 
is, however, an acceptance that the implementation of 
economically derived metrics is unlikely to represent 
the real value created and is at best a surrogate (Bruns 
et al., 2017; Feld & Hathaway, 2020).

Theoretical attempts to define value in EEs have 
drawn from multiple perspectives largely driven by 
a focus on economic growth where productive entre-
preneurship outputs are used as indicators of success. 
This “goods” dominant perspective perceiving con-
figurations of EE components as opportunity struc-
tures determining the value that can be appropriated 
makes it difficult to detect relevant and underlying 
relational dynamics leading to widely applied lagged 
outputs (Hubner et  al., 2022). This hitherto favored 
approach involves the compression of ecosystem ele-
ments into convenient typologies of common actors 
and factors (Spigel, 2020). The interactive mecha-
nisms among multiple actors operating at meso- and 
micro-levels that may potentially lead to the emer-
gence of such externalities (Scott et al., 2022; Spigel, 
2017) require further investigation (Donaldson, 2021; 
Ryan et al., 2021).

2.2  Alternative explanations for entrepreneurial 
ecosystems

EE scholars have begun to embrace the utility of 
alternative approaches such as micro-foundations 
of behavior in situated context (Muñoz et al., 2023), 
complex adaptive systems (Roundy et al., 2018), and 
network views (Fernandes & Ferreira, 2022). These 

valorize interconnectedness of actors and resource 
elements (Leendertse et  al., 2022; Motoyama & 
Knowlton, 2017) while acknowledging the hetero-
geneity of place (Audretsch et  al., 2023; Khurana 
& Dutta, 2023). Individuals do not merely occupy 
their environments but enact them in collaboration 
with others (Muldoon et al., 2023). A multiple-actor 
approach signals that EEs are as much a social phe-
nomenon as they are an economic one and that their 
multi-layered social structures warrant attention 
(Fraiberg, 2017; Neumeyer & Santos, 2018; Wurth 
et al., 2022). EEs have been described as existing as 
“networks of social relations” (Muñoz et al., 2022, p. 
3) and it is unsurprising that research is beginning to 
embrace the key role that ecosystem actors and their 
institutional embeddedness have on not just outputs 
but also entrepreneurial behavior. Social context is a 
salient feature of this scholarship with entrepreneurs 
being described as socially embedded agents that lev-
erage resources from networks located in their sur-
rounding environments (Czernek-Marszałek et  al., 
2023; Neumeyer et al., 2019). This thinking builds on 
a proximity hypothesis extending beyond geographi-
cal closeness as a facilitator of interaction to include 
cognitive and organizational proximity (Boschma, 
2005).

The literature linking networks and social environ-
ments to the EE (Fernandes & Ferreira, 2022) tends 
to center on network anatomy including variables 
such as size, density, formality, multiplexity, and 
positioning (Quan & Motoyama, 2010; Stam, 2015). 
Given their strategic significance in enabling oppor-
tunity exploitation, networks are viewed as a means 
through which resources, such as financial, human, 
or transnational capital, can be extracted to help new 
business entry (Fraiberg, 2017; Hoang & Yi, 2015).

This network approach to EEs emphasizes rela-
tionships (Pittz et al., 2021) in which rational instru-
mentality assumes preference whereby actions are 
oriented around a relatively stable and singular goal, 
such as gaining investment (Hallen & Eisenhardt, 
2012; Slotte–Kock & Coviello, 2010). However, this 
achieved outcome is not solely dependent on the 
existence of relationships and obscures the contin-
gent, emergent, and unfolding nature of multi-actor 
processes (Rauch et al., 2016).
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2.3  A network-centric service ecosystem lens

A service ecosystems perspective (Vargo & Lusch, 
2011) with foundations in a S-D logic has much to offer 
toward explicating the innate contextual heterogenei-
ties of what represents value and its exchange within 
the EE. A S-D logic can be viewed as a general theo-
retic lens that is used to interface with other mid-range 
theories (Brodie & Peters, 2020). It is a synthesis the-
ory that accommodates other theories such as institu-
tional theory or complexity theory. S-D logic, through 
incorporating institutional arrangements and its focus 
on the mechanisms of cooperation and coordination 
between levels of analysis, provides a gateway toward 
a more empirical investigation (Brodie & Peters, 2020). 
We can begin to understand the environment at large 
accepting that entrepreneurial actors will both con-
tribute and draw from their local surroundings (Jack 
& Anderson, 2002). The advantage of this approach 
is that resources are not uniformly used nor perceived 
with the same degree of importance by all actors within 
and across spatiotemporal circumstances (Archpru 
Akaka & Chandler, 2011).

The core of S-D logic is the focus on services as 
opposed to goods. In a change to traditional mindsets, 
production and consumption are no longer withheld to 
the specific and separate entities of the firm and cus-
tomer or the vertical transactions of the production 
line. Instead, the focus is the application of knowledge, 
skills, and abilities for the benefit of others (Lusch & 
Vargo, 2014). In this logic, service-for-service exchange 
and the integration of resources through collaborative 
interactions across multiple actors are the source of 
co-created value (Akaka & Vargo, 2014). This value is 
determined by the beneficiary of a given service (Vargo 
& Lusch, 2008).

Vargo and Akaka (2012) introduce the concept of 
service ecosystems to encapsulate contexts in which 
this mutual value co-creation occurs. Service ecosys-
tems are defined as “relatively self-contained self-
adjusting systems of resource integrating actors con-
nected by shared institutional logics and mutual value 
creation through service exchange” (2012, p. 207). 
This definition, if applied to the EE, provides a use-
ful, holistic, and dynamic characterization. We there-
fore ask: how does a S-D logic map onto an EE; and 
how does the process of value exchange unfold within 
an EE?

3  Methods

3.1  Research design

Given the research questions and the focus on explor-
ing the depth of relationships, a qualitative design was 
implemented (Karatas-Ozkan et  al., 2014). A quali-
tative approach is particularly well-suited to under-
standing relational processes as it allows for the cap-
turing of evolving phenomena in rich detail (Langley 
& Abdallah, 2011). While much EE research implic-
itly adopts a positivist stance, there is a danger this 
could lock new research into a goods-dominant per-
spective. To allow a service-dominant lens and the 
meaning behind value exchanges to emerge, we adopt 
a pragmatist stance (Peirce, 1992) and approach our 
data as moderate subjectivists.

We chose to deploy a visual method of network 
research that allowed us to examine what, why, and 
how value is created and distributed across links (Jas-
persen & Stein, 2019). This approach trades scope 
of coverage for depth of meaning by focusing on the 
content and quality of relationships between actors 
and is coherent with pragmatic abduction where visu-
alization of the phenomenon is the first step in logi-
cal inference (Coccia, 2018). Our point of departure 
was the belief that entrepreneurial networks are con-
structed by and through meaning. This signifies that 
networks are shaped and conditioned by the cultural 
context in which they are embedded and interpreted.

We followed a process of logical abduction (Pei-
rce, 1992). This involved a two-stage procedure: 
first, we determined the relationships between the 
actors in our specific EE and, second, we examined 
the egocentric networks from the perspective of the 
focal actors in the ecosystem. To do so, we applied 
the concept of visual network research which involves 
the visual mapping of social networks to capture rela-
tional data that include actor, social, and contextual 
attributes (Jaspersen & Stein, 2019). These maps then 
served as an analytical tool in the second step of logi-
cal inference, analysis of the patterns, and content of 
relations through key informant interviews.

3.2  Research setting

To explore relationships within context at a suf-
ficient level of depth, we sought a self-contained 
and manageable EE. This needed to simultaneously 
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demonstrate both identifiable cohesion (EE) and dis-
tinction (service ecosystems) criteria. For this, we 
searched for external recognition and internal iden-
tification of the EE as a distinct unit. We selected 
Marina de Empresas (MdE), a privately governed EE 
located in the Spanish coastal city of Valencia. For 
external recognition, we identified objective indica-
tors being used to represent its success as a cohesive 
entity. MdE has been recognized for the quantity of 
investment made, the number of start-ups accelerated, 
and has been identified as positioned  19th out of 125 
leading start-up hubs across Europe according to the 
Financial Times1. For internal identification of cohe-
sion, we relied on the lead author’s embeddedness 
in the MdE ecosystem and their accompanying tacit 
understanding of the culture, structure, and values. 
Thus, the MdE case fulfills the criteria as having an 
externally recognized identity and internally validated 
cohesion. The current EE evolved from three dis-
crete sub-units: (1) EDEM Business School, a non-
profit foundation established in 20022; (2) Lanzadera, 
a start-up incubator and accelerator established in 
20133; and (3) Angels, an entrepreneurial financing 
company established in 20094. In 2015, these sub-
units were brought together in the same location with 
the connected mission of training (EDEM), support-
ing (Lanzadera), and funding (Angels) entrepreneurs 
and entrepreneurial students. Since founding, it has 
created over 10,000 jobs, raising over €700 million 
from external stakeholders.

3.3  Data capture

First, we determined the structural composition and 
the boundaries of the EE. We identified its core as 

three fundamental institutions: (1) an entrepreneurial 
university, (2) a start-up incubator/accelerator, and 
(3) an entrepreneurial financing company. We demar-
cated the core ecosystem boundaries based on these 
fundamental pillars and the practical reality of the 
ecosystem’s dominant structure given that the three 
sub-units fall under the jurisdictional control of a 
general director. Next, building on Spigel’s (2020) 
identification of influential EE actors, we targeted 
several EE actors of which 16 agreed to participate in 
our study (Table 1).

A network map template focusing on the iden-
tification of ecosystem actors and the relationships 
between actors was constructed (Pittz et  al., 2021; 
Stein & Jaspersen, 2019). A randomly selected pro-
ject director from the EE’s incubator checked the 
map template for readability and ease of understand-
ing. Based on this preliminary test, several questions 
pertaining to the relational variables of interest were 
re-worded for greater clarity. During September and 
October 2022, each participant was sent an electronic 
copy of the network map template alongside instruc-
tions for its completion via Microsoft Teams.

The capture of relational data from participants 
using the template followed a four-step procedure 
(Jaspersen & Stein, 2019). First, drawing on the 
participants’ interpretations of their own networks 
through open-ended recall, participants were asked to 
identify the main actors/organizations in the ecosys-
tem. Second, the participants were asked to spatially 
position the various actors onto a three-level concen-
tric circle radar based on their perceived importance, 
with the respondent acting as the ego positioned at 
the center. Participants also had to draw links between 
the ego and other actors as well as report ties among 
other contacts.

Third, participants were instructed to provide 
information pertaining to the actors and the nature of 
the relationships. Questions included: “What type of 
relationship do you have with this actor?”; “What is 
the expectation of the interaction with this actor?”; 
“How frequently do you interact with this actor?”; 
and “Is the relationship formal or informal?” Any 
participant queries were resolved by the lead author 
either in person, via Microsoft Teams, or telephoni-
cally. On average, the completed templates were 
returned within 3 weeks with a reminder message 
sent after week 1 to those participants who had not 
yet responded.

1 https:// ranki ngs. ft. com/ incub ator- accel erator- progr ammes- 
europe/ c/ ranki ng
2 EDEM is affiliated to two public universities in the city and 
offers degrees in Business Management and Entrepreneurship 
and in Engineering and Business Management. They also offer 
several postgraduate and executive-level courses. As a founda-
tion, the university is sustained by over 130 member and spon-
soring companies.
3 There are currently 300 start-ups co-located in the incubator 
and accelerator; 150 new start-ups enter each year, and 1100 
start-ups have been incubated and accelerated since its crea-
tion. A total of €25 million internal and €700 million external 
investments in Lanzadera start-ups have been made.
4 Angels has invested $35 million in 47 start-ups since its cre-
ation with several successful exits.

https://rankings.ft.com/incubator-accelerator-programmes-europe/c/ranking
https://rankings.ft.com/incubator-accelerator-programmes-europe/c/ranking
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Fourth, a dialogical approach through a narra-
tive interview with each participant provided further 
depth and dynamism to the map’s interpretation and 
validation of its structure and content. Interviews 
lasted between 15 and 58 min and were carried out 
approximately 1 month after the network map tem-
plates were received. Participants were asked to 
describe their everyday experiences within the eco-
system through the lens of their network map. As a 
point of embodied ignition (Scarles, 2010), and act-
ing as a “boundary object,” participants were shown 
their own eco-net and asked to “think aloud” about 
the interconnectedness of their relations and how 
they are used to fulfil objectives. Using this method 
of verbal protocol analysis allowed us to capture the 
different meanings behind ties by identifying the 
“how” and “why” of their networks (Fayolle et  al., 
2014). Interviews were carried out face-to-face, digi-
tally recorded, transcribed verbatim, and thematically 
analyzed.

3.4  Data analysis

An abductive approach was adopted that started with 
the belief that S-D logic was a potential explanation 
of EEs. We then extracted meanings and built theory 
about the “how” and “why” of relational exchange 
based on the everyday lived experiences and thought 

processes of the participants that allowed the capture 
of temporal activities (Peirce, 1992).

We followed a variation of the Gioia (2021) 
approach where data is progressively coded into 
categories. Words, phrases, and statements (codes) 
from the text were used to identify first-order cat-
egories (Gioia, 2021). The variation was in follow-
ing our pragmatist stance, where the initial visu-
alization of the phenomenon has order imposed, in 
this case through tagging codes through the lens of 
a S-D logic. Rather than the inductive approach 
outlined by Gioia (2021), this is abduction, being a 
logical inference to what we consider a potential 
explanation (Coccia, 2018). As an initial guide, we 
non-restrictively focused on words representative 
of terms and constructs associated with a S-D logic, 
such as “service-for-service exchange,” “resources,” 
“value,” “value proposition,” “exchange,” and “insti-
tutional arrangements.” This process generated 40 
first-order categories that were subsequently reduced 
to 11 higher-level themes (“second-order”) by look-
ing for similarities, differences, and linkages in struc-
ture among the codes through axial coding (Gehman 
et al., 2018).

The final stage of the coding process explored how 
all second-order themes fitted together in relation 
to their theoretical dimensions. Secondary themes 
were categorized into five aggregate dimensions. We 

Table 1  Overview of 
interview participants

Actor Ecosystem component Physically located in 
ecosystem

Actor type

A EDEM Yes Student
B EDEM Yes Professor (internal)
C EDEM No Professor (external)
D EDEM Yes Business relations
E MdE Yes Marketing
F MdE Yes Administration
G MdE Yes Legal
H MdE Yes Top management
I EDEM No Member business
J EDEM No Sponsor business
K MdE Yes Chief information officer
L Lanzadera Yes Project director
M Lanzadera Yes Corporate project director
N Lanzadera Yes Entrepreneur
O Lanzadera Yes Entrepreneur
P Angels Yes Angel investment manager
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added to the robustness of our findings using formal 
and informal checks with key informants (Lincoln & 
Guba, 1985). The final data structure is presented in 
Fig. 1.

We convey our findings by reporting the experi-
ences described by the study’s participants. The anal-
ysis is organized by way of the five aggregate dimen-
sions and supported by representative quotations 
from our data.

4  Findings

4.1  Co-constituted by overlapping domains of 
expertise

The entrepreneurial journey was found to be heavily 
influenced by several communities of practice that 
represent heterogeneous groups of specialists. Aggre-
gate dimension 1 reflected this specialization and was 
composed of (1) affinity-creating frames and (2) cus-
tomized roles and identity.

4.1.1  Affinity-creating frames

Within the EE, actors in their everyday work inter-
acted with experts in different aspects of the entrepre-
neurship process (e.g., financing, legalities, technol-
ogy) and benefitted from their distinctive knowledge 
and skills. As the entrepreneurial knowledge base 
expands, specialization has important implications for 
the overall values of the EE and the process of value 
exchange. Affinity frames acted as organizing princi-
ples that mediated and brought coherency to actors’ 
experiences as they attempted to navigate various 
normative arrangements:

In general, I think that we all believe in and 
value the same thing [MdE]. If we didn’t, then 
we wouldn’t be here … As a whole, we all see 
things through the same eyes and we speak the 
same language … everyone is working toward 
the same main objective of progressing the pro-
ject and in many ways we all more or less share 
this same emotional attachment even if it is at 
differing degrees. (Actor D)

One specific frame known as “dar-pedir” (to 
give and request) based on a motivation to serve the 

interest of others, the paradigm of giving before ask-
ing, was prevalent:

The idea is that for someone to have their needs 
satisfied, first the needs of others must be ful-
filled. This means that we have to be motivated 
to help others. (Actor H)

Affinity frames were conserved and instantiated via 
a (1) co-mission, (2) co-location, (3) co-participation, 
(4) co-membership, and (5) co-language of ecosystem 
actors. For example, data showed the importance of 
seeing the “cathedral” [seeing the importance of the 
bigger picture and the project that the ecosystem is 
trying to develop] and that “If you ask anyone here 
what the mission of Marina de Empresas is I am sure 
that they will be able to tell you. You always have to 
be conscious of this mission” (actor H). This high-
lighted that members felt that they were part of some-
thing bigger than their individual roles or areas.

Being co-located facilitated interactions between 
members and provided a sense of belonging, “Being 
in the same place makes it a lot easier for us to inter-
act and in many respects shows that we are on the 
same team” (actor D), concomitantly emphasizing 
co-membership and co-participation of a community 
driven toward a common cause. Understanding was 
further heightened through the use of a co-language 
where abbreviations (e.g., “DP” was commonly used 
for project director), colloquialisms (e.g., “win-win”), 
and metaphors (e.g., “swimming against the tide” 
making reference to the turbulent nature of entrepre-
neurship) were deployed as linguistic and symbolic 
tools.

4.1.2  Customized roles and identity

When operating within specific communities of prac-
tice, or particular domains of expertise, the interpre-
tation of the overriding purpose was conditioned by 
everyday work and thus a layering of values occurred. 
The EE core was differentiated and layered into inter-
nally structured and interrelated sets of meanings that 
governed particular entrepreneurship domains, cre-
ating an inter-institutional pluralism within the eco-
system’s internal boundaries. Customized roles and 
identity were composed of (1) goals, (2) practices, (3) 
responsibilities, and (4) social spaces.

Investors were predominantly focused on identi-
fying entrepreneurs that could scale and grow their 
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Fig. 1  Data structure
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companies: “Our mission is clear. We look for entre-
preneurial leaders […] The first thing that we do is 
to invest in number 1s [entrepreneurial leaders]. In 
the end this is our primary responsibility, making 
sure that we find those number 1s that can use the 
money in smart way and grow” (actor P). Entrepre-
neurs within the accelerator were focused on such 
things as validating their ideas, acquiring custom-
ers, building their team, and receiving finance: “As 
entrepreneurs our first thought is how can we survive. 
How can we make sure that we have an attractive idea 
that will get us enough customers? Paying customers 
that is. After that it is about being sustainable” (actor 
O). Students were mainly focused on getting good 
grades: “Although it would be nice to be an entrepre-
neur in the future, our first priority has to be passing 
the degree” (actor A). Each domain also displayed 
their own distinct practices to achieve their goals, 
embedded in particular responsibilities. Furthermore, 
domains were physically distinct and had their own 
social space in which their practice was located.

Thus, each zone entailed an internal coherence and 
consistency based on its own central logic that con-
stituted a specific organizing principle and translated 
into a particular institutional order forming the basis 
for internal legitimacy through customized roles and 
identity.

4.2  Heterogeneous motivations

Differing, although overlapping, domains of expertise 
led to heterogeneity in actor motivations representing 
aggregate dimension 2. This dimension included the 
second-order themes: (1) the scope of the need and 
(2) resource types.

4.2.1  Scope of the need

The scope of the need captures (1) resource unique-
ness, (2) the immediacy of resource needs, (3) need 
predictability, and (4) the potential impact that the 
resource could have.

Uniqueness describes the extent to which an 
actor would find it difficult to encounter the resource 
within their own proximal domain of expertise. These 
resources are rare for a given domain and are not eas-
ily replicated because of their distinctiveness; often 
resources of greater uniqueness are intangible and 
stem from historical path dependencies embedded 

within expertise domains. For example, one professor 
noted that:

[…] it would be almost impossible for me to 
find someone with both start-up experience and 
the ability to teach if I only have access to other 
academics in my area. How can we truly trans-
fer the real and individualized experiences that 
each entrepreneur goes through? (Actor B)

Immediacy relates to the urgency associated with 
acquiring and using specific resources. It pertains 
to how quickly and readily certain resources can be 
mobilized to support an ecosystem actor’s goals and 
objectives. Resource immediacy acknowledges that 
different resources may have varying levels of time-
sensitivity and importance. For example, in a given 
moment, some actors would be future-oriented in 
engaging in actions through an altruistic intelligence 
understanding that, although they may not require a 
specific resource, interacting with a given actor could 
be of future use. This mainly occurred when resource 
needs were vague and the current necessity was not 
obvious:

I always try to help others out. Even if I don’t 
need something in that moment I will talk to 
them and see if I can help them in any way […] 
An example would be when I attend an innova-
tion event, I am not looking for something valu-
able and that could help us there and then. I am 
looking to build valuable relationships and find 
potential partners that can maybe in the future 
want to collaborate with us. What will that col-
laboration look like? I don’t know. (Actor M)

On other occasions resource needs were more 
pressing and thus present-oriented:

At the moment we have a small team and we 
are doing much of the work ourselves. If we 
want to continue then we need some help and 
we are looking to EDEM for this help. We know 
the pool of young talent that is there and are 
actively seeking an intern to start immediately. 
(Actor N)

Predictability references the level of certainty or 
ability to anticipate resource needs in advance. An 
understanding of one’s own resource requirements 
was conducive to more informed decision-making, 
increasing the likelihood of value co-creation. When 
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ecosystem actors had access to required resources at 
the right time, it enabled them to focus on their core 
activities, leverage their expertise, and minimized 
resource mismatches and uncertainties:

We made several projections to what our future 
would look like knowing that a lot of these 
would turn out to be way off the mark. What it 
did allow us to do however was make sure we 
had the resources, or at least know where to 
find them, for where the start-up was at […] We 
knew that if we were successful then we would 
need external financing to scale up so we kept 
alert and tried to build connections with the 
right people from early on. (Actor O)

Finally, impact considers the effects or conse-
quences that resources can have on specific ecosystem 
actors or on the EE community as a whole. It encom-
passes both the positive and negative potential of 
resource integration. For example, access to funding 
directly impacted an entrepreneur’s ability to launch 
and sustain their venture, whereas limited fund-
ing opportunities constrained execution and growth: 
“Getting funding was a significant milestone for us, it 
allowed us to keep doing what we were doing, with-
out it I am sure that our business would not exist” 
(actor N). At the community level, ecosystem actors 
participated in resource exchanges that benefited the 
broader community, “Having real entrepreneurs in 
class adds great value to the students, to myself as an 
educator and for the complete ecosystem” (actor B).

4.2.2  Resource types

Two general categories of resources were identified: 
(1) operand and (2) operant. Operand resources deal 
with static resources (e.g., physical buildings, facili-
ties, and products) that require action before they can 
provide value. Operant resources are dynamic and 
intangible (e.g., knowledge, skills, competences, and 
technology) and serve as a necessary condition for 
ecosystem functioning by acting upon other resources 
within specific contexts to create value.

Resources were found to be neither fixed nor 
finitely designed purely for their capture in pursuit 
of advantage. It was through agency and creative 
processes that both material and non-material com-
ponents of the environment were transformed into 

something of use. In this respect, knowledge and abil-
ity emerged as powerful operant resources:

One of the most important things for me is 
developing skills and knowledge that give me 
confidence and reassurance that I can success-
fully complete create and scale my business. 
(Actor O)

4.3  Exchange events

Aggregate dimension 3,  exchange events describe 
and locate situations, opportunities, or communica-
tive moments where resources can be shared and 
exchanged among ecosystem actors. These events 
represent occasions for the application of knowledge 
and skills to benefit another actor through interac-
tion and mutual cooperation (e.g., service-for-service 
exchange) and serve as the primary interface for coor-
dination for the co-production of value. Exchange 
events moderate how value-exchange unfolds and 
included the second-order themes of (1) formality of 
interaction and (2) temporality of interaction.

4.3.1  Formality of interaction

Formality of exchange events encompasses the degree 
to which interactions follow explicitly acknowl-
edged and accepted rules and conventions. Exam-
ples included those that are (1) formal, (2) informal, 
(3) professional, and (4) personal. Formal exchange 
events involved structured and organized interactions 
that were planned and facilitated by specific actors. 
These included classes, networking sessions, and 
workshops, where actors could come together and 
interact. Informal exchange events were unplanned 
and happened spontaneously. Some of the most com-
mon informal events referenced occurred within the 
co-working spaces of the incubator and in the com-
munal areas of the EE such as the cafeteria:

This is one of the most used phrases in the eco-
system [referring to grabbing a coffee] and for 
a very good reason. Some of the most valuable 
advice and information that I have benefited 
from was through chatting over a coffee. (Actor 
N)

Professional exchange events represented a clear 
focus on the transfer of specialized services among 
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professionals. These encounters often involved actors 
with complementary skills in the same or similar 
industries. For example, contractual arrangements 
served to formalize relations between two or more 
actors through the setting of legally binding obliga-
tions. In contrast, personal exchange events revolved 
around the provision of resources in the form of sup-
port, guidance, and mentorship on individual levels. 
These interactions were often based on trust, shared 
experiences, or common interests:

When we enter into a program for the first time 
we are assigned a big brother. This is great as 
they normally operate in the same or a very sim-
ilar industry as you. They have the best knowl-
edge on who to talk to or where to go when you 
need a specific resource or have a problem that 
you are trying to solve. (Actor N)

4.3.2  Temporality of interaction

Exchange events could be categorized as to whether 
they were (1) habitual or (2) discrete. We noticed 
the occurrence of discrete exchange events that were 
specific, standalone instances where resources were 
exchanged for a particular end purpose and without 
expectancy of continual relations. For example, actor 
O stated “We knew very little about term sheets. 
We spoke to our DP [project director] and they put 
us into contact with the right person who explained 
everything we needed to know in 30 minutes. That 
has been the full extent of our interaction with this 
person however it was enough.” Accordingly, some 
exchanges were characterized by their short tempo-
ral nature; others were habitual given that the inter-
actions were ongoing and repeated. These exchanges 
were embedded in the routines and practices of the 
EE in a broader sense and promoted continuous col-
laboration and knowledge flow. A prime example 
were the communities of practice in which entrepre-
neurs regularly met to share ideas and exchange best 
practices on a bi-weekly basis:

We have objectives sessions every two weeks 
for entrepreneurs that are at different phases. In 
these sessions the entrepreneurs share what they 
have done over the past few weeks and what 
they are looking to do next. This is a great way 
to learn from others as they often have experi-

enced similar challenges and have ready-made 
solutions ... It makes it easier for me to help oth-
ers either through direct knowledge or connect-
ing entrepreneurs with other start-ups. (Actor L)

Exchange events did not operate in isolation 
with many types intertwined and difficult to desig-
nate to one specific category. For instance, informal 
exchange events often led to the identification of 
potential collaboration opportunities which would 
then transition into more formal exchange events 
like contractual employment. Professional exchange 
events provided the necessary knowledge and exper-
tise for personal exchange events through mentoring 
and advice. Habitual exchange events emerged from 
professional and personal exchange encounters creat-
ing an ongoing culture of collaboration. By leverag-
ing and combining different types of exchange events, 
EE actors created a dynamic and interactive environ-
ment that facilitated service-for-service exchange. 
These exchange event characteristics impacted the 
fluidity of resource flows and, alongside actor motiva-
tion, created particular resource-seeking mechanisms.

4.4  Exchange mechanisms

Aggregate dimension 4 describes the processes and 
methods through which ecosystem actors search for 
and transfer resources comprising the second-order 
themes of (1) internal mining, (2) external foraging, 
and (3) inter-specialty coordinating.

4.4.1  Internal mining

When an entrepreneurial actor was operating within 
their own domain of expertise and required resources 
that were (1) known, (2) available, and (3) accessi-
ble within that domain, they engaged in a process of 
internal mining. That is, resources were sourced from 
their own domain. They were influenced by physi-
cal proximity, a higher frequency of interaction, and 
greater predictability regarding the needs of oneself 
and others, alongside the habituality of exchange 
encounters fostering familiarity and trust.

Similarities in experiences and resource pools 
created empathy and goal alignment with a mutual 
understanding of the challenges and opportunities 
within the specific domain. Given the homophilic 
nature of the domain, modes of communication when 
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actively seeking resources tended to be transactional. 
Actors often required resources promptly to address 
pressing issues. Thus, the mode of value exchange 
needed to be efficient with transactional exchanges 
leveraged given a shared knowledge that created a 
base for timely decision-making. However, informal 
interactions were common among actors and insti-
gated with no clear resource needs. Trust-building 
occurred whereby knowledge and experiences were 
naturally shared, cushioning the transactional forms 
of exchange and resulting in spontaneous and unex-
pected value co-creation:

It is difficult to say whether the interactions 
that we have in our own areas are less or more 
important. I can say that they are a lot more fre-
quent, so I guess that adds to their importance. 
Normally, the types of information or resources 
are the same or very similar when collaborating 
in the department and this makes it easy to share 
whatever it is that someone needs. … I think 
that the relationships that we build through 
small friendly chats and getting to know people 
on a more personal level are what makes these 
exchanges easier. (Actor E)

4.4.2  External foraging

The process of external foraging, based on (1) una-
vailable and (2) inaccessible resources in one’s proxi-
mal domain as well as a desire for (3) novel resources, 
transgressed the semi-permeable internal bounda-
ries of the EE. External foraging signified a broader 
perspective of tapping into the network effects and 
expansive resource portfolios available at the inter-
sections of ecosystem boundaries. By travelling 
beyond their domains of expertise—both cognitively 
and physically—actors sought to acquire new knowl-
edge, insights, and perspectives that fueled innovation 
and enriched, not just their own, but also the goals of 
the entire ecosystem:

Here we specialize in the identification and 
development and training of talent. That means 
if we want the best for our students then we 
need to know the skills and qualities that are 
in most demand in the workplace. To make 
sure we provide quality training we reach out 
to our member companies or they reach out to 

us. They tell us that the world is becoming more 
digitalized or AI is going to disrupt business 
practice. Lanzadera tells us students need more 
knowledge on x or Angels let us know that stu-
dents need to know more about investment. We 
take note of this and make sure to incorporate it 
into our learning programs. (Actor D)

With external foraging, we witnessed a greater 
variety of interactions leading to the possibility of 
more creative and innovative outcomes by blending 
and merging different services from different fields 
of practice. External foraging thus introduces higher 
degrees of uncertainty as actors explore unfamiliar 
territories. Given the associated learning curves when 
operating in unfamiliar terrain genres of communica-
tion were adapted accordingly.

4.4.3  Inter-specialty coordinating

We observed the critical role of various groups of 
actors in supporting collaborative interaction and 
thus value exchange. These actor groupings, includ-
ing the top management team, marketing, legal, and 
administration departments, and the chief information 
officer, (1) were not tied to the physical structure of a 
particular zone of expertise per se5, (2) but were dis-
persed throughout various institutional arrangements. 
Accordingly, we viewed them as not being predomi-
nantly “top-down” (e.g., a centralized decision-mak-
ing unit) or “bottom-up” (e.g., individual agency) 
mechanisms, but as a more collaborative “middle-
through” mode of value creation governance.

Several obstacles to value co-creation and ecosys-
tem sustainability emerged throughout our study. Dif-
ficulties arose from logistical, motivational, and tech-
nological sources.

There are so many great people doing great 
things here, but it is impossible to keep track 
of everything. We all have our own jobs to get 
done and the reality is that sometimes we just 
have the time to go searching. (Actor I)

Active inter-specialty coordination across domains 
of expertise was critical when trying to (3) enable and 

5 As determined by our initial setting of the ecosystems core 
boundaries and sub-components.
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incubate exchange events and resource integration 
within and across domains of expertise.

We are constantly thinking of ways to make 
‘one marina’. This means that having all legs 
working together. Getting the benefits from 
each part to make the whole greater. We need to 
be aware of what is happening in the whole of 
MdE. One of the great things here is the work 
of the marketing department. They organize 
events that provide opportunities to mix with 
others that under normal conditions we may not 
have. (Actor H)

Attempts were made to avoid short-term silo men-
talities, individual actor opportunism, and possible 
frictions between and within domains. Strategies to 
contend with such issues varied depending on the 
specific challenge and the actors involved.

For example, external foraging was not without 
problems as sometimes tensions between differing 
central logics emerged. Silo visions could appear that 
favored the goals of one actor over another.

Sometimes working on ecosystem-wide projects 
we name unique people of contact by initiatives 
and then each unique person of contact works 
for their initiative in silos. There is no trans-
versal vision or common processes and, conse-
quently, there are no common tools that breathe 
unanimity into the experiences or that under-
stand or speak to each other. (Actor H)

In response to a potential for disconnect and con-
flicting messages to ecosystem members, the EE 
top management piloted an approach of working in 
“squads” by employing agile methodologies in which 
work teams (squads) vary depending on needs. A pro-
cess owner was assigned either voluntarily or based 
on their experience, working transversally with oper-
and and operant resources (e.g., product, processes, 
and technology) to serve a goal that would benefit EE 
sub-components, and more importantly the shared 
values of the ecosystem. This reinforced a global 
vision and aimed to maximize compatibility in pro-
cesses, tools, and outcomes.

The top management team thus actively tried to 
empower EE actors through the distribution of infor-
mation, power, and rewards, while also fostering a 
sense of psychological ownership among commu-
nity members. In doing so, they actively listened and 

learned from other stakeholders to understand what 
was needed on the “ground.”

This provision of discretion, power, and incen-
tives to the wider community meant that leadership 
actively fostered initiative-taking at lower levels. 
Overall, these mechanisms of exchange helped to 
facilitate resource integration.

4.5  Resource integration

The final aggregate dimension describes the dynamic 
and interactive process through which resources from 
different EE actors are (re)combined and leveraged 
to create valued outcomes. It was composed of (1) 
resource integration competences and (2) resource 
integrated outcomes.

4.5.1  Resource integration competencies

We identified three key competencies used in the inte-
gration of resources: (1) detecting and connecting, 
(2) convincing and combining, and (3) adapting and 
learning. Firstly, EE actors benefited from the ability 
to identify, initiate, develop, and manage collabora-
tive relationships. The presentation and communica-
tion of value propositions played an important role:

We have developed an app called Angels 
Conecta so that investors don’t miss an opportu-
nity to invest … The app is voluntary, investors 
sign up to increase their deal flow and entrepre-
neurs sign up so that they can receive invest-
ment to continue growing their start-ups. We 
act as a connector offering value beyond Angels 
just investing in a start-up. (Actor P)

In this way, it was possible to identify and form 
bonds with actors they perceived as essential for the 
achievement of their goals. Central to the emergence 
of synergistic outcomes was the ability to convince 
others to participate in the exchange and to (re)com-
bine expansive resource pools to create new forms of 
value. Key to successful convincing was the capacity 
to articulate the value proposition in a clear and con-
cise manner:

We know where to go to find what we are look-
ing for. The ecosystem tries to make the value 
of others as visible as possible. If you need 
advice on legal stuff you go there, if you need 
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support with financing options you go there…
we need to make sure what we do and have of 
value is visible to all. (Actor N)

The final integration competency was the ability to 
absorb external knowledge, internalize experiences, 
and participate in reflective sense-making processes 
that helped in the ongoing management of net-
work relations. For example, the start-up accelerator 
embraced this mindset and had the ability to review 
its processes and programs continuously and itera-
tively, incorporating feedback into their operations 
and processes to fine-tune and increase the relevance 
and effectiveness of the support mechanisms pro-
vided. This focus on empowerment and improvement 
emerged in a LinkedIn post of the general director of 
the incubator/accelerator:

Today we start a renewed acceleration program 
in Lanzadera. After several months of work 
where we have listened to a lot of our clients, 
the program ceases to have phase labels and we 
will work individually according to the needs of 
each start-up to give them a personalized itiner-
ary […]. (extracted from ecosystem documenta-
tion)

Resource integration competencies are interrelated 
and mutually reinforcing. Detecting and connecting 
form the foundation for identifying service-for-ser-
vice exchange opportunities which in turn facilitate 
the convincing and combining of resources. Through 
convincing and combining, actors create unique con-
figurations that harness the potential of a diversity of 
resources and experiences. The capacity to adapt and 
learn ensures that actors continuously improve their 
resource integration capabilities over time.

4.5.2  Resource integration outcomes

Co-created value transcends interactive exchange 
processes and is only fully realized when the out-
come produced is applied within the beneficiaries’ 
own idiosyncratic context. The consequence of the 
ideas and information exchanged results in the actor 
being in possession of a potentially valuable resource; 
however, the actor will only be able to assess the true 
worth of this value proposition contingent on the 
specificity of its use:

It’s great that we get to collaborate with EDEM. 
The students work on a specific challenge that 
we are currently facing in our business. They 
come up will really good ideas, however they 
are only ideas. It is our job to convert these into 
reality because if not, they are wasted. (Actor J)

The diverse valued outcomes that emerged from 
resource integration were not monolithic and repre-
sented forms of co-created value. Outcomes spanned 
multiple perspectives and included value that was 
economic (e.g., investment), physical (products), 
intangible (knowledge), personal (satisfaction), 
organizational (growth), ecosystem-wide (culture), 
and societal (job creation).

5  Discussion

Figure 2 presents a process model of value exchange 
based on our findings. In the following sub-sections, 
we initially locate this in the literature before present-
ing the contributions of the research.

5.1  Conceptualizing the process of value exchange

Our model depicts that value exchange in an EE is 
largely dependent on connectivity of individual actors 
and their sharing of institutional arrangements. The 
self-containing nature of an EE is less a product of its 
boundaries per se, but instead evolves from the shar-
edness of relations between actors embedded in over-
lapping domains of expertise and ways of thinking 
and acting that coordinate the system through adap-
tation and adjustment. The mutually beneficial flow 
of valuable entrepreneurial resources is thus permit-
ted via resource integration and service exchange by 
multiple actors from which the co-creation of value 
occurs: value in this instance manifold representing 
actors’ well-being and system viability.

5.1.1  Context

Value co-creation within EEs is regulated by insti-
tutional contexts (Mack & Mayer, 2016; Spigel & 
Harrison, 2018) and achieved through relational 
interaction (Theodoraki et al., 2018). Interactions are 
facilitated through an enabling environment that is 
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meaningful, motivating members to actively partici-
pate (Shrivastava & Kennelly, 2013).

Drawing from higher-order discourses afforded 
by contextually and historically produced, dissemi-
nated, and consumed texts (Zilber, 2011), including 
communicating in the same language, participating 
in the same events, being located in the same spatial 
arrangements, and being members of the same initia-
tive, establishes affinity-creating frames—knowledge 
structures that assist individuals in organizing and 
interpreting perceptual information conveyed in a 
specific context (Cornelissen & Werner, 2014)—and 
helps to embolden and legitimize the efforts of the 
EE and its actors. This idea of location-specific emo-
tional attachment and legitimacy aligns with contem-
porary work stressing place-based connections within 
EEs (Kibler et  al., 2015; Pushkarskaya et  al., 2021) 
and reflects institutional proximity (Boschma, 2005).

Thus, value priorities among specialized group-
ings can be made coherent, legitimizing the efforts 
of the EE as a whole. Although domains of exper-
tise are compartmentalized into distinctive institu-
tional arrangements in a form of aligned complex-
ity (Raynard, 2016), a guiding frame stimulates the 
creation of wealth and well-being within the soci-
ety by promoting venture entry and entrepreneurial 
leadership. This shared intention is deemed critical 
to enabling mission-driven behaviors and holding 

an EE together (O’Shea et  al., 2021). At an ideo-
logical level, affinity framing establishes synergy 
between the core values and beliefs of the EE and 
provides meaning and direction for its members 
(Muñoz et  al., 2022). For example, as a mecha-
nism for cooperation and the co-creation of value, 
the affinity frame of “dar-pedir” aligns heavily 
with a S-D logic and is positioned as a “universal 
truth” for the ecosystem community. Such altruistic 
openness to support others is recognized as a core 
dynamic of functioning EEs (Alaassar et al., 2022; 
Pocek, 2022).

Through specialization and the associated social-
ization processes, diverse customized identities 
emerge (Pratt et al., 2006). These identities are built 
around the dominant discourse and institutional 
logics of the roles, activities, and typical relations 
between actors embedded within the bounds of their 
social space (Kibler et al., 2015). What follows is a 
similarity in the availability of vocabularies shaping 
ways of thinking, communicating, and sets of prac-
tices generated within a domain facilitating access 
to specific resource pools (Ocasio et  al., 2015). 
Within one’s own zones of expertise, motivations 
and goals tended to high resemblance; when per-
ceiving the EE as an inter-related whole, a heteroge-
neity in motivations prevail.

Fig. 2  The process of value exchange in a privately governed entrepreneurial ecosystem
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5.1.2  Actor and resource characteristics

Entrepreneurial actors operating in domains of exper-
tise have different roles that they fulfil and resource 
deficits that need to be satisfied in the completion of 
their day-to-day tasks. For example, entrepreneurs 
might be primarily focused on obtaining funding and 
mentorship while investors are looking for poten-
tial investment opportunities with high returns. This 
diversity can lead to complex interactions where each 
actor seeks out the connections that best align with 
their specific goals at a given moment in time (Hallen 
& Eisenhardt, 2012).

As examples of motivations that condition resource 
needs, we found that levels of resource uniqueness, 
potential impact, immediacy, and levels of predict-
ability impact resourcing strategy. All of these fac-
tors are supported in the entrepreneurship literature. 
For example, resource uniqueness—with uniqueness 
representing newness to the actor or their domain—
is associated with asymmetries of information where 
one actor is more knowledgeable than another in a 
particular area (Colombo, 2021). Thus, in efforts to 
lessen information and ability differentials, ecosys-
tem actors will search for others who can satisfy their 
needs. Motivation for impact on the other hand can 
come at different scales from individual (enhancing 
one’s own abilities), venture (funding) to ecosystem-
wide (entrepreneurial process learning and knowl-
edge spillovers) (Khurana & Dutta, 2023).

Temporal preference for a given resource is highly 
related with entrepreneurship research on time orien-
tation that has argued entrepreneurs to be future-ori-
ented (Baron, 2000) and that entrepreneurs will adopt 
diverse time perspectives to manage their relations 
(Zheng et  al., 2020). However, we found evidence 
that this also holds for different types of entrepreneur-
ial actors that are critical for EE dynamics (Hwang & 
Horowitt, 2012). The main premise being that short-
termism is favored during moments where resources 
need to be accessed quickly whereas a longer-term 
view is taken when specific resource needs are not 
evident, but actors, from a community logic (Roundy 
et al., 2017), can envision value in maintaining rela-
tions in the anticipation for future value creation. 
Agreement is found with Engel et  al. (2017) in this 
regard as relationships can be motivated by factors 
other than immediate instrumental gains and links 
into the “dar-pedir” value frame of the EE.

Finally, resource predictability deals with the 
inherent uncertainty of the entrepreneurship process 
(Bylund & McCaffrey, 2017). Certain aspects of 
the entrepreneurship journey can be predicted and 
therefore causative forms of reasoning can be valu-
able for risk reduction, for instance when an entre-
preneur writes a business plan used to access ven-
ture funding (Hubner et  al., 2022). However, other 
resource ingredients are unknown and unknowable 
(Ramoglou, 2021) promoting more effectual styles 
of reasoning where improvisation and resource 
decisions are taken in the moment (Sarasvathy, 
2001).

Resource characteristics refer to resource types, 
that as services, are the “what” of exchange and 
stem directly from a S-D logic (Constantin & 
Lusch, 1994). The application of operant resources 
embodies the main premise of service-for-service 
exchange by allowing for the accrual of multi-sided 
strategic benefits (Vargo & Lusch, 2016). For exam-
ple, by inhabiting and interacting within co-working 
spaces entrepreneurial actors convert an operand 
resource—the physical space—into one that pro-
vides more value than if it remained vacant. The 
operand resource remains neutral until knowledge-
able actors use it in the performance of their every-
day practices. One of the most critical services of 
an EE is therefore entrepreneurship process knowl-
edge (Boschma, 2005; Khurana & Dutta, 2023) 
that is applied as an operant resource to facilitate 
the use and usefulness of operand resources. For 
instance, Alaassar et  al. (2022) showed the criti-
cal role of education and knowledge as an operant 
resource which when lacking prevented venture 
capitalists from capitalizing on novel fintech start-
up disruption.

Given that each central organizing principle 
governing a domain of expertise is technically and 
materially constrained through operating within 
certain resource requirements and limits, hetero-
geneous exchange motivations within and between 
institutional orders create a possibility for known 
resources to be unavailable, a lack of clarity on 
resources, or the need for altogether new resources 
that previously did not exist. Resource constraints 
and ambiguity can therefore trigger motivation to 
activate a diverse range of exchange mechanisms.
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5.1.3  Exchange characteristics

Value-cocreation in EEs is socially situated, described 
as value-in-context where operand and operant 
resources interact (Vargo & Lusch, 2008). These 
locales emerge as exchange events that are differen-
tiated based on their degree of formality and habitu-
ality. It is common for entrepreneurial actors to opt 
for more formal mechanisms of relational manage-
ment such as written contracts when there are issues 
related to agency, trust, and information asymmetries 
(Colombo, 2021). However, it is suggested that some 
of the most useful exchange events are informal and 
personal allowing for advice, ideas, and knowledge to 
flow (Johannisson et al., 2002).

The concepts of internal mining and external for-
aging are mechanisms showing the interdependent 
practices that allow for standardized and novel con-
tributions supporting ecosystem evolution. They can 
be classified as a form of institutional work (Wright 
et  al., 2017) within overlapping and mutually rein-
forcing domains of expertise, creating networks of 
interdependencies designed to uphold one’s own 
domain and forging a collective identity supporting 
overall EE values. Recent arguments surrounding EEs 
and their nested nature suggest that sub-ecosystems 
generate role differentials emphasizing heterogenei-
ties of competency bases and contextual operations 
(Alaassar et al., 2022).

Social and cognitive proximity (Boschma, 2005) 
promote local interactions within one’s own domain 
of expertise as the former can facilitate habituality 
of relations, whereas the latter means actors share a 
common foundational knowledge base facilitating 
quick and efficient communication. Although oper-
ating in one’s own domain of expertise creates less 
friction and capacity for knowledge absorption, it 
can lead to mindset and competency lock-in causing 
collaborative inertia (Alaassar et  al., 2022). Acting 
trans-contextually (Muñoz et al., 2023) through exter-
nal foraging and “network broadening” establishes 
new interpersonal knowledge and connections (Vissa, 
2011, 2012), allowing access to resources that would 
otherwise be unavailable, inaccessible, or unknow-
able (Scott et al., 2022).

As such, domains of expertise, although enclosed 
socially (Khurana & Dutta, 2023), do not neces-
sitate an absolute adherence to one specific logic 
but instead cede a degree of jurisdictional control to 

overlapping domains leading to critical complemen-
tarities (Delbridge & Edwards, 2013). This diffu-
sion of competing logics (Khurana & Dutta, 2023), 
evidenced by actors’ willingness to share control by 
favoring empowerment through other actors’ engage-
ment in co-creation activities, permitted the intersec-
tional exchange of services and congruence of goals.

Interactions can be encouraged through purpose-
ful governance (Motoyama & Knowlton, 2017), 
as demonstrated in our work through the concept 
of “middle-through” governance that represents a 
unique approach bridging the gap between micro- and 
macro-levels by operating at a meso-level and within 
the interstitial spaces of overlap between domains of 
expertise. A “middle-through” approach emphasizes 
the benefits of interstitial guidance by de-centralizing 
decision-making and empowering actors to interact in 
ways that will benefit their own individual ambitions, 
while at the same time, promoting a shared responsi-
bility for overall EE outcomes. Thus, there is a simul-
taneous amplification of both the creative and sponta-
neous actions of individual actors that foster organic 
evolution, with the dominant ecosystem values that 
provide structure and direction for the community at 
large.

Connecting heterogeneous actors and their abilities 
across and within organizations provides the opportu-
nity for the proposal of value propositions which can 
be actualized through the competencies needed for 
service integration (Boschma, 2005).

5.1.4  Outcomes

Perceptual evaluations of EEs are argued to be a core 
feature of their measurement (Liguori et  al., 2019), 
yet little attention is given to the value perceptions of 
those other than the entrepreneur or investors. Much 
in the same way EE development is driven by capa-
ble entrepreneurs, it must also include the nuances 
of a range of capable support actors (Malecki, 2018). 
These actors themselves require the competence to 
identify, initiate, develop, and manage collaborative 
relationships (Muñoz et al., 2022).

The presentation of distinct value propositions 
represents a dynamic means through which ecosys-
tem actors can communicate resource offerings, con-
vince, share knowledge, and shape mutual expecta-
tions (Frow et al., 2014; Hubner et al., 2022). Thus, 
value propositions appealed to different actors and 
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activated distinct patterns of interaction. Actors 
draw on different strategies including self-selecting 
through an altruistic intelligence (Engel et al., 2017) 
and proposing and accepting value propositions that 
are most suited to their own skills and circumstantial 
needs. In making such decisions about collaboration, 
actors anticipate the transferability of solutions and 
knowledge, the complementarity of activities, and the 
potential implications of the relationship for their net-
works (Anderson et al., 1994).

This collaboration process is a distinguishing 
feature of service networks from those that empha-
size obtaining necessary economic resources, and 
thus speaks to creating shared visions for the EE 
that through co-operation can reduce environmental 
uncertainty (Kerr & Coviello, 2019). By assisting 
in the search for solutions, the service provider ben-
efits from performance enhancement through learn-
ing effects that extend beyond reciprocal interaction 
(Shah et al., 2018).

Actors must develop the capability to continuously 
evolve, acquire new knowledge, and adjust to chang-
ing resource dynamics and institutional arrange-
ments. Highlighted is the ability to absorb external 
knowledge, internalize experiences, and participate 
in reflective sense-making processes that help in the 
ongoing management of network relations. What is 
valuable to one actor at a particular moment may not 
be valuable to another. Different actors may choose 
(Scheidgen, 2021), or have the ability to use (Vargo 
& Lusch, 2008), resources in different ways. In fact, 
pre-commitments are made by EE actors based on 
indeterminable outcomes a priori in the hope of what 
might become (Engel et al., 2017). Value is not taken 
as a property of an output or the holding of a specific 
resource but instead emerges through experience. 
Thus, value in use requires actors to assess and deter-
mine the value of a given proposition on the specific-
ity of application within a particular context (Vargo & 
Lusch, 2008).

In summary, our findings afford us the opportunity 
to convey a successfully functioning EE as an adapt-
able network of nested sub-systems where diverse 
actors—for example, entrepreneurs, investors, service 
providers, and policymakers—with both common and 
heterogeneous goals and logics engage in coopera-
tive interactions that foster mutual prosperity through 
service exchange. This process of exchange facili-
tates the co-creation of value beyond mere economic 

outcomes to include social impact and community 
resilience.

6  Conclusion

6.1  Contributions to EE theory

A pressing issue within contemporary EE literature 
is the lesser studied question of how generative pro-
cesses allow valuable outcomes to emerge (Autio, 
2022; Colombelli et  al., 2019). EEs are complex 
adaptive systems (Roundy et al., 2018) and it is ben-
eficial to move from an excessive emphasis on struc-
ture to the subjective complexity of decision-makers 
(Barile et al., 2016). Specifically, Spigel and Harrison 
(2018, p. 165) emphasize the importance of under-
standing “how resources flow within the ecosystem” 
and “how they are produced by internal mechanisms,” 
while O’Shea et  al. (2021, p1110) state that at the 
core of a process view of EEs is “the presence and 
circulation of resources.”

Our first contribution is a network-centric service 
ecosystems perspective (Vargo & Lusch, 2011) with 
foundations in S-D logic as a useful theoretical lens in 
explicating dynamic local processes (Malecki, 2018). 
Although the co-presence of functional resources in a 
specific locality is fundamental, they are not sufficient 
on their own (Motoyama and Knowlton, 2017; Pugh 
et al., 2018). Current theories appear to underplay the 
agency of a range of entrepreneurial actors and the 
relations between them as they create value via the 
effective use and integration of resources. We fill a 
critical void by incorporating a multi-level approach 
(the interactions of institutions at a macro-level, net-
works at the meso-and the micro-level behaviors of 
individuals) delving into the underlying mechanisms 
through a relational approach to value exchange 
(Muldoon et al., 2024).

Second, through decomposing the EE into over-
lapping domains of expertise encompassed under a 
common institutional organizing frame, we speak to 
recent work on nested sub-ecosystems (e.g., Malecki, 
2018; Neumeyer et  al., 2019; Neumeyer & Santos, 
2018; Scott et  al., 2022; Spigel, 2022; Vissa, 2011) 
through applying the concept of affinity frames that 
provide collective cohesion to domains vulner-
able to fragmentation (Scheidgen, 2021). Boundaries 
within an EE are described as fluid and permeable 
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promoting spatial flexibility sparking institutional 
complementarities (Khurana and Dutta, 2023). Evi-
dently, value co-creation also depends on the bringing 
together of such complementary services with affinity 
frames lowering the cost of coordination. Networks 
are not only the structure of relations between actors, 
heavily researched by previous literature, but also 
engines that allow the exchange of services to unfold. 
If too much divergence occurs then benefits can be 
lost (hence privately governed EEs represent a differ-
ent construct than those that are public). In this way, 
arrangements could be described as loosely coupled 
generating a “broader learner interface” (Boschma, 
2005, p. 66). These findings have the potential to 
allow for a dynamic identifiable cohesion that bal-
ances structure-agency concerns (Cao & Shi, 2021).

Third, we contribute a contingency perspective to 
the multi-actor nature of EEs. In their book The Rain-
forest: The Secret to Building the Next Silicon Valley, 
Hwang and Horowitt (2012) recognize the outsized 
attention entrepreneurs receive while other impor-
tant actors that are driven by diverse motivations are 
often understudied. Although EEs have entrepreneurs 
at their core, there are a wide range of “entrepreneur-
ial” actors who engage in the exchange of services in 
value-generating interactions. The involvement and 
elevated standings of these “new” actors embrace a 
distributed entrepreneurial agency approach (Jen-
nings et  al., 2013) that spreads action beyond the 
entrepreneur. This is achieved by taking exchange as 
a generic actor-to-actor process.

A S-D logic implies that entrepreneurial actors 
will determine their own idiosyncratic connota-
tion of what is valuable for them through specific 
use encounters (Welter et  al., 2018). Value becomes 
phenomenologically interpreted (Lusch & Vargo, 
2014) and dependent upon each actor’s ability to 
couple with relevant networks through internal min-
ing and external foraging, as well as their capacity 
for resource integration through their accompany-
ing resourcefulness. S-D logic demonstrates “how” 
underlying strategic benefits and thus value are deliv-
ered (Spigel et al., 2020).

6.2  Contribution to S-D logic theory

S-D logic, through its broad applicability, is estab-
lishing itself as a general theory that transcends 
multiple fields of study. However, it remains absent 

from the EE domain (Vargo et  al., 2020). Entrepre-
neurs operate within constantly evolving and dynamic 
situations having to contend with large amounts of 
uncertainty through adaptation and learning. By 
applying S-D logic to EE thinking, and more spe-
cifically its cross-fertilization with an entrepreneurial 
network approach, we highlight the importance of 
pro-entrepreneurial institutions as a source of increas-
ing system viability. As a mechanism for ecosystem 
governance, actors are coordinated by informal heu-
ristics that create an entrepreneurial culture in ways 
that permit increased possibilities for mutual value 
co-creation. These interactions lead to the sculpting 
of a socio-spatial environment that is driven from the 
bottom-up, middle-through, and top-down, influenc-
ing institutional arrangements that help to affirm the 
main tenets of a S-D logic.

6.3  Contribution to practice

The main practical implication of our work under-
scores the importance of explicitly incorporating a 
multi-actor perspective into EE development. Policies 
and programs supporting entrepreneurial endeavors 
should be crafted with input from a diverse array of 
actors within the ecosystem. This entails engaging 
not only entrepreneurs but also investors, educators, 
policymakers, and support services in the formula-
tion of policies and the design of the ecosystem. Like-
wise, relational processes—how these actors interact, 
exchange knowledge, and collaborate—are founda-
tional to the ecosystem’s ability to adapt and sustain 
itself over time. While objective outcomes such as job 
creation, company growth rates, and investment lev-
els are important indicators, it is the quality and depth 
of relationships that ensure these outcomes can be 
maintained and improved upon.

Efforts should be made to cultivate environments 
that encourage collaborative interactions among 
various actors within ecosystems. Innovation 
often emerges from complex interactions and the 
exchange of services among diverse participants. 
By prioritizing these dynamics, ecosystems can fos-
ter a more innovative and adaptable environment 
that leverages the collective assets and capabilities 
of its actors. Achieving this requires the establish-
ment of enduring relationships characterized by 
shared values and long-term perspectives. It also 
entails creating platforms that facilitate dialogue, 
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exchange, and the co-creation of value, where the 
insights and experiences of all actors are both val-
ued and integrated into the ongoing development of 
the ecosystem.

6.4  Limitations

This research has several limiting features. First, a 
pressing concern is to what extent we can accurately 
report on the structure of networks. Our selection 
of a sample of core actors was both practically and 
theoretically driven; however, this tradeoff between 
access, practicality, and scope of coverage meant that 
it was impossible to include all potentially relevant 
actors.

Relatedly, we were reliant on the respondent’s abil-
ity to identify who their primary contacts were and 
the nature of their interactions. This places a heavy 
perceptual burden on the participant, influencing the 
validity of the results. Furthermore, we relied on the 
respondent’s interpretation of these ties in an effort 
to gain a more expansive insight into the ecosys-
tem’s dynamics; and thus, a limitation is the accuracy 
of this subjective self-reporting. Some actors also 
had to represent the networks of a group (for exam-
ple, the student surveyed was asked to represent the 
whole cohort of students in the ecosystem). This is a 
limitation as intra-group differences will exist with 
students interacting among themselves and with a 
variety of different actors, depending on their own 
circumstances.

Another limitation is the work’s focus on one 
contextual setting and one specific type of EE (pri-
vately governed). We are cognizant that this inhibits 
our ability to generalize, yet this is of lesser concern 
as our ambition is to generate local knowledge that 
allows for more fine-grained and relational accounts 
that can develop new theoretical interpretations and 
enhance those already existing. Future research can 
generate further insights into how different types and 
locations of EEs can facilitate or impede the co-crea-
tion of value. Research could investigate the applica-
bility of the proposed model in different types of eco-
systems, for example, by exploring the role of digital 
technology in facilitating value exchange or examin-
ing the impact of external shocks (e.g., economic cri-
ses, pandemics) on the dynamics of value exchange 
within EEs.

6.5  Concluding remarks

Through perceiving the ecosystem as continuously 
emerging, entrepreneurial actors connect with wider 
networks and multiple actors within the system 
(Ibarra et al., 2005). Transcending beyond a manu-
facturing logic for command and control (Barile 
et al., 2016), actors through their adaptive behaviors 
and guided by inter-specialty coordinators have the 
power to govern their own value generating rela-
tionships through both seeking value propositions 
from, and exposing value propositions to, others. 
Through a paradigmatic shift, S-D logic examines 
“how” and “why” value processes unfold emphasiz-
ing constellations of resource-receiving, resource-
integrating, and service-providing actors.
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