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The fundraising campaign HANKEN 
RETURNS ended in 2017 and showed 
the strong support that Hanken has 

among its alumni as well as in the business 
community and among foundations. The 
campaign aimed at strengthening Hanken’s 
unique position as the only stand-alone 
business school in Finland. Hanken placed 
fourth in relation to funds donated with a 
sum total of 944 donators and 11,8 million 
euros. In relation to the number of degree 
students, Hanken came a clear first. Thanks 
to this support, Hanken can continue to 
develop as an international independent 
Swedish-language business school with 
world-class education and research.

Hanken’s values and goals were sum-
marised within the framework of a new, 
revised long-term strategy, Hanken 2025. 
Hanken’s core continues to be academic ex-
cellence, something the past year strongly 
confirms.

Research at Hanken still ranked num-
ber one in national and Nordic compari-
sons. For the second successive year, Han-
ken was listed fifth in the world in regard 
to top citations and international joint pub-
lications in U-Multirank. Hanken was also 
awarded a continued EQUIS-accreditation 
until 2022, in recognition of the continu-
ing work being done to develop Hanken. 
Hanken managed to maintain its position 
among the exclusive 1% of business schools 
worldwide with the three most prestig-
ious international accreditations (EQUIS, 
AACSB and AMBA). In the spring of 2017 
the FINEEC (The Finnish Education Evalu-
ation Centre) also approved Hanken’s qual-
ity assurance system.

Quality attracts ambitious students. A 
total of 1121 applied to Hanken’s bachelor’s 
programme. Hanken’s students at the bach-
elor level proved themselves ambitious and 
industrious: on average, they were second 
fastest to complete their degrees last year.

In May, several prizes were awarded 
students who excelled especially at the mas-
ter’s degree level.

Together with Aalto University and the 
University of Helsinki, Hanken founded the 
Helsinki Graduate School of Economics, to 
broaden and strengthen the field of Eco-
nomics. Helsinki GSE will conduct top-lev-
el research and compete with the top units 
in the world to attract the best Economics 
students and researchers.

Hanken’s active cooperation with the 
business world continued this year. Han-
ken Business Forum has been established 
as an important forum for decision-makers 
in business. Hanken’s Business Lab, the 
school’s own business incubator, expanded 
in 2017 to include also Vaasa. Hanken also 
expanded its corporate contacts by taking 
the important step to include non-prof-
it organisations. DROPP is Hanken’s first 
non-profit partner.

I wish to conclude by thanking Hank-
en’s faculty and staff, our motivated and 
ambitious students and student union SHS, 
our active alumni and our partners – to-
gether we form the foundation that makes 
Hanken strong, today and in the future.

Karen Spens
Rector
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HANKEN
2025

Hanken revised its overall strat-
egy in 2017. The Hanken 2025 
strategy is the result of a thor-

ough collaborative process involving 
both personnel and other stakehold-
ers through surveys and workshops. 
The resulting strategy presented in 
August 2017, aims for 2025 and has 
academic excellence as its main focus 
throughout.

The new strategy responds to the 
demands made on a top business 
school in a world that’s becoming in-
creasingly complex and globalised. 

The goal of the new mission and vision is an 
active Hanken in close interaction with so-
ciety at large. Hanken’s mission is to create 
cutting-edge knowledge and to educate re-
sponsible professionals able to function in a 
global economy and in a changing society.

The cornerstones of Hanken’s mission 
are academic research with corporate world 
relevance, research-based education, inter-
nationalisation and social responsibility. 
Today, Hanken has a more pronounced 
emphasis on social responsibility than ever 
before. This is reflected in education but 
also within research and in the school’s in-
teraction with society.

The new strategy also includes values 
such as openness, responsibility, sustaina-
bility, integration and equality. These val-
ues are integrated in all activities at Han-
ken, and they are manifested respectively 
in the new competence centres created in 

recent years.
The School’s continued develop-

ment is guided by the vision. Hanken’s 
vision for 2025 is to secure its position 
as a Nordic benchmark for business 
schools world-wide, attracting top ac-
ademics, students and business part-
ners. Hanken has a strong network of 
students, alumni, corporate and aca-
demic partners. National and interna-
tional networks continue to support 
the development of Hanken and are 
useful for both teaching and research. 
Through the revised strategy, Hank-
en will add to the well-being of socie-
ty and equip students with the global 
competencies they will need for future 
success.
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Hanken has been exceptionally suc-
cessful in its research in recent 
years. Hanken’s research is assessed 

both internally and by several external bod-
ies. Last year research at Hanken was again 
listed at the very top by both U-Multirank 
and NordForsk.

U-Multirank is an initiative by the Eu-
ropean Commission; it compares 1500 
universities from some 100 countries with-
in several categories. In regard to citation 
rate and research linkages Hanken placed 
fifth globally, before Harvard and Stanford. 
Hanken also did extremely well in varia-
bles such as international student mobility, 
number of post-doctoral researchers, share 
of international faculty, share of private 
funding and graduation rate.

– There are only three other European 
universities listed among the top ten for top 
cited publications. We view this as the result 
of our efforts and incentives to encourage 
our researchers to publish in international 
top journals and our faculty to co-operate 
internationally, says Timo Korkeamäki, 
Dean of Research.

NordForsk is the organisation estab-

RESEARCH CONTINUES 
TO MAINTAIN TOP-LEVEL STANDARD

lished by the Nordic Council to further Nor-
dic research. NordForsk compares research 
performance among 172 Nordic universities 
in a more nuanced way than many other in-
ternational university rankings.  For exam-
ple, the report fractionalises publications 
and citations based on each organisation’s 
share of authors in the publication. In addi-
tion, the study excludes self-citations. Han-
ken tops the Nordic comparison in the field 
of business studies and economics regard-
ing top cited publications (17%), placing 
Hanken 70% over the average, and within 
average citation rate (1,66).

The report uses two main measures that 
complement each other.

– The first indicator gives an overall 
picture of the research quality of an organ-
isation as a whole. The other targets the 
academic excellence of the organisation. In 
general, the share of highly cited papers is a 
more stable indicator than the average cita-
tion rate, since it is not as easily affected by 
single, extremely highly cited publications, 
Library Director Tua Hindersson-Söder-
holm concludes.

ACADEMIC EXCELLENCE
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Hanken researchers are part of very 
extensive networks transcending 
both academic and national bor-

ders. Peter Sarlin, new Professor of Prac-
tice at Hanken in 2017, is no exception. He 
heads Hanken’s contribution to the trans-
atlantic and cross-disciplinary research 
project Digging into High Frequency Data, 
where seven universities and research in-
stitutes analyse financial High Frequency 
Data (HFD). The project is unique and the 
research is pioneering.

Financial markets have been altered 
as a result of high frequency trading, also 
called algorithmic stock trading. The effects 

The other participants in the project come from: 
∙ EUROFIDAL (France) 
∙ UC Berkeley (USA)  
∙ Goethe-Universität (Germany) 
∙ University of Massachusetts Amherst (USA) 
∙ University College London (UK) 
∙ London School of Economics (UK)

of HFD are debated, and a thorough and 
impartial analysis of generated data flows 
is called for.

– We will be using machine learning, 
and in particular unsupervised neural net-
works, to reduce the mass and dimension-
ality of data. We will also be exploring how 
structures in enormous amounts of granu-
lar data change with time. We will analyse 
data during various periods, i.e. before, 
during and after financial crises, explains 
Peter Sarlin. 

– At a distance, HFD resembles one 
huge grey mass, but we will be conducting 
in-depth studies of certain sectors.

TRANSATLANTIC RESEARCH PROJECT 
ON FINANCIAL DATAFLOW

HFD is difficult and expensive to come 
by as enormous storage facilities are called 
for – and this constitutes a general problem 
when examining data from high frequen-
cy trading. The research project will be 
working with a material that is unique and 
consists of restored data from databases in 
Europe and the USA, in order to make it ac-
cessible to other researchers and to form a 
base for legislation. The project will bene-
fit further research as well as the business 
world. The project also aims to build mod-
els and visualise results in order to make it 
easier to interpret and analyse data struc-
tures and how they change with time.

– We are dealing with very complex 
data structures that we will be breaking into 
periods of time with representative clus-
ters, then analysing and constructing visual 
maps that show how data structures change 
with time, Sarlin points out. Another aim is 
to create a cross-disciplinary network of re-
searchers and train new researchers within 
HFD, which is a fairly new field of research.
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International students and Finnish com-
panies connect through Hanken Inter-
national Talent (HIT).
In the autumn of 2017 a new initiative 

was launched for Hanken’s internation-
al students, Hanken International Talent. 
HIT offers these students a way in to work-
ing life, while companies gain access to 
hand-picked, motivated students who can 
contribute with both expertise and intercul-
tural know-how.

Dean of Education, Minna Martikainen, 
is one of the driving forces behind the ini-
tiative.

– HIT is designed to be an efficient sup-
port, structured to develop and cultivate the 
potential inherent in our international stu-
dents. I’m convinced that this model offers 
an excellent possibility for our students to 
become integrated and to start building a 
career while still studying.

Hanken International Talent is a two-
year initiative running parallel with the 
master’s programme. In the autumn of 
2017 some 40 students applied for the pi-
lot phase of HIT. Ten students were finally 
chosen, after interviews and meetings with 
our partner companies.

NEW INITIATIVE MATCHES 
INTERNATIONAL STUDENTS WITH COMPANIES

- Matching students and companies is es-
sential. The choice has to be right for both 
the students and the companies, especially 
for the student’s mentor in the company, 
says Erik Lund, Head of Corporate Rela-
tions and Career Services at Hanken.

Within Hanken International Talent a 
company mentor is responsible for seeing 
that the student’s potential career devel-
opment becomes reality. For example, the 
mentor introduces the student to the right 
people in the organisation, and gives advice 
on which courses could be useful for this 
sector.

Two students have already gone on to 
be employed, an excellent result for this 
pilot phase. Hanken will be developing the 
structure of the programme and invites new 
companies to participate.

– We want the initiative to grow at a 
moderate pace. It’s very important to main-
tain high standards, Lund points out.

Hanken’s long-term goal is to integrate 
its international students as well as possi-
ble, encouraging them to stay in Finland 
and work for Finnish companies in the fu-
ture.

CORPORATE RELATIONS
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A t the beginning of the year Hank-
en Business Lab, the school’s own 
business incubator, branched out to 

Vaasa. In newly renovated Stugan, the busi-
ness lab offers a platform for students and 
alumni to develop their business ideas.

– Stugan works with a combination of 
companies, associations, organisations and 
individuals, and this gives a particular fo-
cus to what we do. This mix is a veritable 
breeding ground for creativity, says Stugan 
mentor Nina Ingves.

In the past year seven companies have 
joined the business lab. Many of the grow-
ing enterprises in Stugan work with sales. 
An example is Nordic Sales Crew, one of 
the country’s fastest-growing sales organ-
isations. Most of the employees are young 
and the staff turnover is high. Some hun-
dred people worked for the company during 
2017, and at the end of the year 75 employ-
ees were listed.

– For a fast-growing company like this, 
recruitment is important. Nordic Sales 
Crew and the other member companies 
have really benefited from the network pro-
vided by Stugan, Ingves points out. In the 

STUGAN BOASTS ENTREPRENEURIAL SPIRIT

following year Stugan will be intensifying 
its co-operation with some specifically cho-
sen courses at Hanken, in order to strength-
en the connection between theoretical and 
practical knowledge.

– We can see that the interest for en-
trepreneurship is growing. Starting up and 
running a business of your own is seen as a 
natural career choice, Ingves observes.

One example of this is the course Mar-
keting the High Tech in 2018. Hanken stu-
dents in Vaasa will be able to develop their 
product and service ideas and present them 
to a panel of invited guests from the busi-
ness world. The panel will then give them a 
reliable assessment of how these new prod-
ucts and services would work on the open 
market.

In Stugan’s first year, the network has 
grown with various participants in the Vaa-
sa region, among others the education- and 
research centre Technobotnia and the Ex-
perience Lab at Åbo Akademi University. 
Members of the business lab are given the 
opportunity to develop their ideas and to 
test advanced technical equipment with the 
partner companies.
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Equipping its graduates with the glob-
al competences to manage in the 
business world as well as in society 

at large is part of Hanken’s vision for the 
future. Rather than being employed by 
large companies, an increasing number of 
business graduates will become entrepre-
neurs or work in smaller growth compa-
nies. Increasingly, it is also part of the task 
of universities to create networks for their 
students.

Hanken launched three innovative 
courses in 2017: Strategic Growth Invest-
ing, World in the Making: Tackling World 
Challenges and Nordic Corporate Govern-
ance. Strategic Growth Investing focused 
on three growing business areas: mobility, 
fintech and climate change. All three are-
as offer excellent business opportunities, 
made complex, however, by many rules and 
regulations. The course included a visit to 
the startup event Slush, where the partici-
pants analysed companies and interviewed 
CEO:s.

– The course content offers a holistic 
view of strategy and funding. In the future 
we will need a broader knowledge and un-
derstanding of how new dynamic industries 
function, explains Benjamin Maury, Profes-
sor in Finance.

COURSES WITH A CONTEMPORARY FLAVOUR

GLOBAL COMPETENCES

The course called ”World in the Making: 
Tackling World Challenges” has been de-
veloped in collaboration with Stockholm 
School of Economics and University of 
Lugano in Switzerland. Several companies 
were also involved. This is a unique, virtual 
course, which uses digital tools. This year’s 
theme was food waste reduction.

– Today, one third of all food produced 
is thrown away, generating enormous costs. 
This is a global challenge where compa-
nies and academics can co-operate, Liisa 
Välikangas, professor and prime mover, 
points out.

Nordic Corporate Governance in its 
turn wants to create networks in the other 
Nordic countries. The course was organ-
ised together with  Stockholm School of 
Economics, BI Norwegian Business School 
and Copenhagen Business School. Hanken 
professor Tom Berglund took the initiative:

– Corporate governance in Nordic listed 
companies has its own distinctive character 
compared to the rest of the world. There is 
often an influential shareholder who owns 
a large part of the shares and has consid-
erable influence. The other shareholders 
trust the influential shareholder to act in 
the interest of all the shareholders, which is 
unique for the Nordic countries.
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The year 2017 saw Hanken further con-
solidate its position within responsible 
management education.

As early as ten years ago Hanken signed 
the UN principles for responsible manage-
ment education, PRME. This means that 
the School has pledged to integrate sustain-
ability in research, education, and collabo-
ration with its partners.

In December Hanken was chosen for 
the third time as one of the 38 universities 
in the world listed as PRME Champions. 
The group is working with furthering re-
sponsible management education and with 
projects related to the challenges posed by 
the UN global goals for sustainable develop-
ment (Agenda 2030).

– The issue of responsibility and sus-
tainability have clearly become more ex-
plicit and more visible in Hanken’s strategy, 
on the agenda of companies and among stu-
dents, says Nikodemus Solitander, Director 
of Hanken’s Centre for Corporate Respon-
sibility, CCR.

The work is long-term, and as early as 
2016 the theme of sustainability in research 
was emphasised when Hanken established 
two new centres of research: GODESS (gen-
der, diversity and equality) and CCR (cor-
porate responsibility). The centres have 

SOCIAL RESPONSIBILITY

STRONGER INVOLVEMENT IN SUSTAINABILITY

an important task of disseminating the re-
sults of their research. They have organised 
workshops targeting the corporate world as 
well as a large conference, Responsible Or-
ganising, together with the HUMLOG Insti-
tute (humanitarian logistics).

Hanken has also done its share in sup-
porting threatened scholars. Hanken was 
one of ten Finnish universities to establish 
a national network within the internation-
al network Scholars at Risk (SAR). A total 
of 460 higher education institutions in 35 
countries are included in SAR.

SAR protects scholars who have been 
forced to flee their own countries by, for 
instance, inviting them to seminars and 
offering positions as visiting scholars. This 
allows them to keep up with research and 
to remain a part of the research network as 
they wait to return home.

– It wasn’t until I became a contact in 
the SAR network that I realised how impor-
tant it was. SAR is currently investigating 
a case where Hanken has offered to host a 
threatened scholar, Solitander says.

9



RENEWED GREEN 
OFFICE LABEL

HANKEN 
BUSINESS FORUM

HIGHLIGHTS
2017

January

February

WWF Green Office is an environmental man-
agement system to help companies reduce their 
ecological footprints. Companies that meet the 
criteria gain the right to use the WWF Green 
Office label. Hanken gained this right in 2010 
and has now renewed its label in both Helsinki 
and Vaasa after a Green Office inspection.

As part of the official Finland 100 programme, 
Hanken Business Forum set its sights on the 
country’s following 100 years. The keynote 
speakers Pekka Vauramo, Ilkka Kivimäki, Anni 
Korkiakoski and Risto Siilasmaa presented their 
own visions for the future of business in Finland. 
During the event the Hanken-Kauppalehti 
Inspiration Award was awarded the startup 
company Helsinki Concierge. The company 
offers companies and individuals customised 
concierge services.
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QUALITY SYSTEM 
APPROVED BY FINEEC

ANDERS WALL 
SCHOLARSHIP 2017

DROPP FIRST 
NON-PROFIT PARTNER

March

April

This year’s Anders Wall scholarship of 125 000 
SEK was awarded Hanken student Emil Ranta- 
tulkkila. Emil has not only shown excellent study 
results, but also developed a channel for table 
tennis-related videos on social media, Pongfinity, 
which has already attracted a lot of attention and 
has great business potential globally.

–  I want to continue developing Pongfinity. 
The scholarship makes it possible to upgrade my 
camera equipment and to develop joint projects 
with other large channels on social media the 
world over, says Emil.

The quality system at Hanken was approved by 
The Finnish Education Evaluation Centre (FINEEC) 
for the next six years. The audit evaluates quality 
systems in higher education and focuses on the 
organisation, division of responsibility, proce-
dures and resources that quality management is 
based on

Hanken has created a new partner category, Hanken 
non-profit partner.  The new partner category has 
been created to enable and highlight long-term 
cooperation with non-profit organisations. Hanken’s 
first non-profit partner is DROPP, a Finnish social 
enterprise founded by Amanda Sundell in 2014. 
DROPP offers domestic and sustainable spring water 
for Finnish consumers and donates 100 % of its profits 
in aid of the rehabilitation of the Baltic Sea through the 
work of the Baltic Sea Action Group.
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EXCELLENT RESULTS 
FOR THE FUNDRAISING CAMPAIGN

SCHOLARSHIP 
CEREMONY

May

June

On 23 May awards for best master’s degrees 
and scholarships for the best achievements 
among exchange students were awarded. At 
the same time the Rector’s List Prize 2017 was 
awarded to the best five percent of Hanken’s 
master students.

The fundraising campaign HANKEN RETURNS ended 30 June 2017. The campaign got support 
from a total of 944 private persons, organisations and foundations who together donated 11.8 
million euro to Hanken. The funds raised were matched by the government with 13.8 million euro, 
which means that Hanken increased its basic capital with 25.6 million euro. Hanken uses a limited 
share of the return to the operations linked to the core business.

The campaign was rounded off with a big celebratory event in September to thank all the 
donors. The event symbolised the strong community and the positive spirit that surrounds Hanken. 

Hanken wants to thank everyone who participated in the campaign and especially the chair 
of the campaign committee Jannica Fagerholm and vice chair Kristina Pentti-von Walzel as well 
as committee members Thomas Ahlström, Henrik Andersin, Patrick Anderson, Henrik Ehrnrooth, 
Johanna Hamro-Drotz, Eva Liljeblom, John Lindfors, Veronica Lindholm, Kennet Lundström, Tomas 
von Rettig, Andreas Rosenlew, Kaj Rönnlund, Hans Sohlström, Peter Therman, Christoph Vitzthum, 
Thomas Wahlroos and Dag Wallgren.
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EXCELLENT RESULTS 
FOR THE FUNDRAISING CAMPAIGN

NEW TOP UNIT 
IN ECONOMICS 

RENEWED EQUIS- 
ACCREDITATION 

September

August

December

Aalto University, Hanken and the University 
of Helsinki decided to co-found the Helsinki 
Graduate School of Economics. The unit will 
increase cutting-edge economic expertise in 
Finland. The Helsinki GSE will be an internation-
al graduate school and research unit, competing 
for the best researchers and students with the 
world’s top economic units. Helsinki GSE will 
offer high-quality master’s and PhD education 
and conduct research within all the central areas 
of Economics. This will secure an increase in the 
masters and doctors graduating in Finland.

A vote of confidence in Hanken was given 
when the School renewed its international 
quality accreditation EQUIS.  Hanken has 
been awarded continued EQUIS accredita-
tion until 2022 by the European Foundation 
for Management Education (EFMD). As a re-
sult, Hanken maintains its position among the 
1% of business schools in the world that have 
been awarded the three most prestigious 
accreditations. In addition to EQUIS, Hanken 
is also accredited by AACSB and the Hanken 
Executive MBA Programme is accredited by 
AMBA.

LAUNCHING 
OF TEACHING LAB 
A new virtual support unit for teachers, Teaching Lab 
was created in 2017. The Lab can help teachers with 
e.g. planning and digitalising courses, information 
retrieval and support for the various digital tools that 
Hanken provides. Teaching Lab maintains an informa-
tive website, arranges courses and has contact hours.  
The Lab also provides support during actual classes.
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Master’s 
degree students

1059

PUBLICATIONS

Total

2549

PhD 
students

121

Bachelor’s 
degree students

1369

Class A1-A4 & C1
Total

206

JUFO*
-level 3

24

JUFO*
- level 2

48

INTERNATIONAL 
STUDENT MOBILITY

Total

25,6 MEUR

NUMBER OF 
STUDENTS 2017

* Publication Forum (JUFO) is a classification of publication channels created by the 
Finnish scientific community to support the quality assessment of academic research.

Faculty

229

Exchange students 
at Hanken 

172

HANKEN RETURNS

Hanken 
students 
abroad

271

NUMBER OF 
DEGREES 2017

Bachelor’s degrees

256
Master’s degrees

280
Doctor’s degrees

13

Campaign
donations

11,8 MEUR Government 
matching

13,8 MEUR

HANKEN 
IN FIGURES
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BALANCE 
SHEET

REVENUE  
Grants and benefits 
Income from commercial activities 
Other revenue 

 
EXPENSES     
Staff expenses 
Depreciation 
Other expenses 

  

GOVERNMENT FUNDING

Operating deficit 

FUNDRAISING
Contributions 
Government matching  
Transfer to capital reserves

FINANCIAL
NET INCOME 

Change in reserves 
Direct taxes   

SURPLUS FOR 
THE FINANCIAL YEAR

ASSETS 

Land and buildings 
Investments 
Current receivables  
Cash and cash equivalents 

Total assets 

EQUITY AND LIABILITIES 

Equity    
Statutory capital  
Reserves   
Retained earnings  
Surplus for the financial year 

Liabilities   
Long-term liabilities
Current liabilities

Total equity and liabilities

INCOME 
STATEMENT

2017

4 170 731.88
1 513 752.16

74 588.00

5 759 072.04

-16 662 164.84
-428 755.80

-8 057 931.89

-25 148 852.53

16 950 000.00

-2 439 780.49

5 510 640.01
13 755 670.00
-19 266 310.01

7 240 333.01

145 367.77
0.00

4 945 920.29

2017

22 295 099.40
96 245 291.06

1 430 009.10
16 095 935.14

136 066 334.70

2017

75 185 060.22
23 669 080.70
16 746 567.97
4 945 920.29

120 546 629.18

6 726 294.40
8 793 411.12

136 066 334.70

2016

4 165 131.28
1 097 727.91

148 542.72

5 411 401.91

-15 884 333.19
-444 509.41

-7 853 756.24

-24 182 598.84

17 841 000.00

-930 196.93

3 281 609.71
0.00

-3 281 609.71

3 011 704.09

-85 004.83
23 840.36

2 020 342.69

2016

22 723 855.20
81 589 458.11

1 266 819.54
7 699 101.83

113 279 234.68

2016

61 429 390.22
19 615 094.70
14 726 225.28

2 020 342.69

97 791 052.89

7 687 193.60
7 800 988.19

113 279 234.68
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