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Internacionalização por meio do gerenciamento de projetos: desenvolvimento de um
modelo para priorização de projetos de internacionalização em empresas incubadas.

Objetivo do estudo
A presente pesquisa foi desenvolvida com o objetivo de apoiar a utilização de ferramentas visuais de gerenciamento de

projetos, especificamente o Modelo LCC (Veras, 2016) para promover o processo de internacionalização de empresas

incubadas por meio de uma técnica que prioriza a escolha de áreas-chave para o gerenciamento de projetos com base no

construtos mais relevantes encontrados na literatura de negócios sobre estratégias e barreiras de internacionalização,

incubadoras de empresas e competitividade internacional (Costa et al, 2019a). Seu principal objetivo é analisar os resultados da

aplicação de uma ferramenta de priorização de projetos para o planejamento de internacionalização previamente desenvolvido

por Costa et al (2019a), a fim de avaliar sua utilidade, bem como os prováveis novos desenvolvimentos que sua aplicação pode

sugerir para empreendedores e incubadoras.

Relevância/originalidade
Não há estudos significativos focados no gerenciamento de projetos em empresas incubadas e incubadoras de empresas,

especialmente no que diz respeito à internacionalização, o que resulta em uma lacuna teórica que pode ser mais explorada

(Costa et al; 2019a; Luiz et al, 2017; Vanderstraeten e Matthyssens, 2010, Bruneel et al. 2012, Engelman, Zen e Fracasso,

2015); o processo de internacionalização pode ser abordado da perspectiva do gerenciamento de projetos, a fim de otimizar a

utilização dos recursos e maximizar os resultados, tornando-se uma ferramenta alternativa para atender às demandas do

mercado internacional e criar vantagem competitiva global em quatro categorias fundamentais: a) requisitos regulatórios, legais

ou sociais ; b) solicitações das partes interessadas; c) estratégias empresariais ou tecnológicas; d) alterações de produtos,

processos ou serviços (Costa et al, 2019a; Luiz et al, 2017; Kerzner, 2017; Carvalho & Rabechini, 2017; PMI, 2017; Kerzner,

2017).

Metodologia/abordagem
O presente estudo é uma pesquisa orientada para negócios de três etapas, de natureza qualitativa e quantitativa (Costa et al,

2019; Costa et al 2019a; Saunders et al, 2016), realizada entre março de 2017 e novembro de 2019, com foco no estudo da

internacionalização, gerenciamento de projetos e desenvolvimento e aplicação de ferramentas visuais. A pesquisa piloto foi

aplicada entre agosto e setembro de 2019. A pesquisa foi entregue em mãos aos CEOs das empresas e, ao longo dos processos

de resposta, os pesquisadores estavam disponíveis para responder a quaisquer perguntas dos entrevistados, dada a

complexidade técnica e organizacional em torno do tópico (Whyte, Stasis & Lindkvist, 2016).

Principais resultados
Como resultado do estudo, várias áreas-chave para o gerenciamento de projetos foram identificadas em cada empresa incubada,

como: a) reconhecimento internacional do mercado e expansão de redes; b) Treinamento em gestão do conhecimento na

incubadora de empresas; c) Adaptação do processo produtivo e comercial ao processo internacional; d) Desenvolvimento de

canais internacionais de vendas; e) Treinamento em gestão da inovação na incubadora de empresas. Várias dessas áreas têm um

alto potencial de compartilhamento de projetos, o que pode resultar em melhor cooperação entre incubadoras de empresas e

empresas incubadas.

Contribuições teóricas/metodológicas
A idéia de projetos compartilhados em empresas incubadas foi levantada e percebeu-se que o modelo LCC poderia funcionar

como uma ferramenta para convergir idéias de projetos que duas ou mais empresas podem compartilhar, sendo o ponto focal de

esforços compartilhados. O conceito de projetos compartilhados não é claro nem explorado na literatura especializada

(Kerzner, 2017; Dinsmore; Cabanis-Brewin, 2014; Hanisch; Wald, 2011; Morris; Pinto; Söderlund, 2011; Köster, 2010;

Judgve, 2010) o que abriria um novo e considerável campo de estudo que poderia potencialmente ir além das empresas

incubadas, incorporando outras organizações que possam pretender usar uma abordagem de gerenciamento de projetos para

expansão internacional.

Contribuições sociais/para a gestão
Com base nos resultados, existem algumas idéias que podem ser exploradas para apoiar ainda mais a estratégia de

internacionalização das empresas incubadas, como: a) A possibilidade de atividades de projetos compartilhados entre as

empresas; b) A criação de um processo de gerenciamento de portfólio de projetos nas incubadoras de empresas; e c) O

desenvolvimento de um Balance Score Card para Internacionalização, explorando a opção de escolher os projetos mais críticos

em cada empresa e colocá-los em um mapa estratégico, seguindo um modelo BSC para internacionalização. Os resultados

podem ajudar as incubadoras de empresas a desenvolver uma estratégia mais robusta para auxiliar as empresas incubadas em

seu processo de internacionalização, aumentando suas vantagens competitivas e criando mais valor para a sociedade como um

todo.



Palavras-chave: Internacionalização, Gestão de Projetos, Modelo LCC, Incubadora de Empresas



Internationalization through project management: development of a model for prioritizing

internationalization projects in incubated companies

Study purpose
The present research was developed in order to support the utilization of visual project management tools, specifically the LCC

Model (Veras, 2016) to promote the internationalization process of incubated companies through a technique that prioritize the

choice of key areas for project management based on the most relevant constructs found in the business literature on

internationalization strategies and barriers, business incubators and international competitiveness (Costa et al, 2019a). Its main

endeavour is to analyse the results of the application of a project prioritization tool for internationalization planning previously

developed by Costa et al (2019a) in order to assess its usefulness as well as the likely new developments that its application

may suggest for entrepreneurs and business incubators alike.

Relevance / originality
No significant studies focused on project management within incubated business and business incubators, especially

concerning internationalization, which results in a theoretical gap that can be further explored (Costa et al; 2019a; Luiz et al,

2017; Vanderstraeten and Matthyssens, 2010, Bruneel et al. 2012, Engelman, Zen and Fracasso, 2015); the internationalization

process can be approached from a project management perspective in order to optimize the utilization of resources and

maximize results, becoming an alternative tool to meet international market demands and create global competitive advantage

into four fundamental categories: a) regulatory, legal or social requirements; b) stakeholders’ requests; c) business or

technological strategies; d) products, processes or services changes (Costa et al, 2019a; Luiz et al, 2017; Kerzner, 2017;

Carvalho & Rabechini, 2017; PMI, 2017; Kerzner, 2017).

Methodology / approach
The present study is a three stages business oriented research of qualitative and quantitative nature (Costa et al, 2019; Costa et

al 2019a; Saunders et al, 2016) it has taken place between March 2017 and November 2019 focusing on the study of

internationalization, project management and development and application of visual tools. The pilot survey was applied

between August and September, 2019. The survey was given in hands to the companies’ CEOs and throughout the processes of

response the researchers were available to address any queries from the respondents, given the technical and organizational

complexity revolving around the topic (Whyte, Stasis & Lindkvist, 2016).

Main results
As a result of the study, several key areas for project management were identified in each incubated company, such as: a)

International market reconnaissance and networking expansion; b) Knowledge management training within the business

incubator; c) Adaptation of production and commercial process to international process; d) Development of international sales

channels; and e)Innovation management training within business incubator. Several of those areas have a high project sharing

potential, which may result in better cooperation amongst business incubators and incubated companies alike.

Theoretical / methodological contributions
The idea of shared projects in incubated companies was conceptualised and it was noticed that The LCC model could

potentially work as a tool for converging ideas from projects that two or more companies may share, being the focal point of

shared efforts. The concept of shared projects is not clear neither explored in the specialized literature (Kerzner, 2017;

Dinsmore; Cabanis-Brewin, 2014; Hanisch; Wald, 2011; Morris; Pinto; Söderlund, 2011; Köster, 2010; Judgve, 2010) which

would open a considerable new field of study that could potentially go beyond incubated companies, incorporating other

organizations that may intend to use a project management approach for international expansion.

Social / management contributions
Based on the results, there are some insights that can be explored to further support the internationalization strategy of those

incubated companies, such as: a) The possibility of shared project efforts amongst the companies; b) The creation of a project

portfolio management process across business incubators; and c) The development of a Balance Score Card for

Internationalization - It is also possible to explore the option to choose the most critical projects in each company and lay them

out on a strategic map following a BSC model for internationalization. The results may support business incubators to develop

a more robust strategy to assist incubated businesses in their internationalization process, increasing their competitive

advantages and creating more value for society as a whole.

Keywords: Internationalization, Project Management, LCC Model, Business Incubators
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1. Introduction 

In the current business literature, internationalization has ceased to be seen as a 
strategy of gradual expansion, being now considered a requisite for long term survival, not 
only for larger organizations but also for SMEs and even incubated companies since their 
very inception (Costa et al., 2019a; Camilsón and Villar-Lopes; 2010; Gassman and Keupp, 
2007).  

As a result of that, business incubators have to also adapt to this new reality, preparing 
organizations for international development and expansion through the utilization of  
managerial tools, knowledge management and mainly networking connections (Engelman, 
Zen and Fracasso 2015; Theodorakopoulos et al. 2014). 

Barriers to internacionalization remain complex and to many companies, 
unsurmountable (Narayanan, 2015; Andersson; Evers, 2015; Anderson et al., 2013; Liesch et 

al., 2011). Such barriers have different natures that are essentially interrelated and can hardly 
be dealt with separately. They may be internal (usually related to resources and managerial 
practice) such a) restrictions on non-tangible resources; b) financial restrictions; c) 
entrepreneurial and managerial restrictions; as well as external (mainly market related barriers 
out of the entrepreneurs’ sphere of influence) such as a) Political Interferences; b)  Economic 
Barriers; c) Cultural Distances; d) Legal Barriers; e) physical distances (Costa et al, 2019; 
Kahiya, 2017; Wasowska, 2016; Cahen; Lahiri; Borini, 2016; Toulova; Votopalova; 
Kubickova; 2015; Narayanan; 2015; Baum; Schwens; Kabst, 2013; Ojasalo; Ojasalo; 2011).  

It is important to notice that poor networking is a barrier that increases the severity of 
other barriers both internal and external, being thus an internal as well as an external 
(Agostinho et al., 2015; D’angelo et al., 2013; Schweizer, 2013; Wallin et al., 2015). 

Given the complexity and diversity of these barriers, entrepreneurs need to prioritize 
key challenges as resources are limited for incubated companies. Such barriers and challenges 
could potentially be tackled from a project management approach, including the use of the 
LCC tool as a visual technique, thus facilitating project management processes – including 
project portfolio management, project sharing, stakeholders engagement and international 
entrepreneurship (Costa et al; 2019a; Luiz et al, 2017; Silva; Medeiros; Veras, 2018).  

Despite the fact that there is no significant studies focused on project management 
within incubated business and business incubators, especially concerning internationalization, 
which results in a theoretical gap that can be further explored (Costa et al; 2019a; Luiz et al, 
2017; Vanderstraeten and Matthyssens,  2010,  Bruneel et al. 2012, Engelman, Zen and 
Fracasso, 2015); the internationalization process can be approached from a project 
management perspective in order to optimize the utilization of resources and maximize 
results, becoming an alternative tool to meet international market demands and create global 
competitive advantage (Costa et al, 2019a; Luiz et al, 2017; Kerzner, 2017; Carvalho & 
Rabechini, 2017; PMI, 2017; Kerzner, 2017).  

The present research was developed in order to support the utilization of visual project 
management tools, specifically the LCC Model (Veras, 2016) to promote the 
internationalization process of incubated companies through a technique that prioritize the 
choice of key areas for project management based on the most relevant constructs found in the 
business literature on internationalization strategies and barriers, business incubators and 
international competitiveness (Costa et al, 2019a). 
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Its main endeavour is to analyse the results of the application of a project prioritization 
tool for internationalization planning previously developed by Costa et al (2019a) in order to 
assess its usefulness as well as the likely new developments that its application may suggest 
for entrepreneurs and business incubators alike.   

2. Theoretical Reference 

 The concept of internationalization offers a vast range of perspectives and approaches 
that need address five interrelated questions: a) why internationalize; b) what internationalize; 
c) when internationalize; d) where internationalize; and e) how internationalize (Welch; 
Luostarinen, 2017; Carneiro and dib, 2007; Johanson and Vahlne, 1990). Table 1 summarizes 
the main school of thoughts on internationalization each offering its own unique perspective. 

Table1: Internationalization – Main Schools of Thought 

School of 
Thought 

Main 
References 

Theme e Units of Analyse Method of 
Internationalization 

Eclectic / 
Economic Theory 

Williamson 
(1975); 
Dunning 
(1977) 

The interrelated factors are analysed to 
determine the extent, form and pattern of 
international involvement: 
Ownership(O); Location (L); 
Internationalization (I) 

Determination of the entry 
mode via ownership and 
location analysis.  

Process Theory Johanson & 
Vahlne 
(1977; 1990) 

A process of gradual international 
involvement, with a systematic 
development of market knowledge and 
resource commitment. 

Progression from regular 
exporting to exporting with 
international partners to 
overseas manufacturing.  

Network Theory Johanson & 
Mattson 
(1988) 

Internationalization is primarily the 
exploitation of network advantage, 
integrating the company into larger 
networks.  

Establishment of relationships 
in country network and 
connection of those networks 
with other countries.  

International 
Entrepreneurship 
Theory 

Oviatt & 
McDougall 
(1994) 

Focused on individual capabilities, 
considering entrepreneurial behaviour 
and activities as to foster international 
expansion.  

Individual initiative via 
personal experience and 
vocation drives entrepreneurial 
activities.  

Source: Created by the authors 

The overall internationalization models do not cover the internationalization strategies 
and processes of business incubators and incubated companies, owing to their variety, scope 
and size. However, given that business incubators are resource-sharing structures – 
particularly relevant for knowledge sharing and networking – which are designed to optimize 
the process of consolidation of the companies in the market, the understanding about 
incubated companies strategies for international growth becomes paramount (Welch; 
Luostarinen, 2017; Engelman and Fracasso, 2013; Engelman, Zen and Fracasso, 2015). 

 As the incubation process became more complex in the digital economy, it also has 
acquired more tools to support internationalization; whilst the first and second generation of 
business incubators focused on infrastructure and corporate intelligence respectively; the new 
generations are more prone to focus their efforts on networking facilitation and virtual 
incubation, making easier to break regional economic frontiers  (Costa et al, 2019; Alias et al, 
2014; Dinsmore and Cabanis-Brewin; 2014; Tzafestas 2018; Bruneel et al., 2012; Engelman, 
Zen and Fracasso, 2015; Luiz et al, 2017).  

The initial studies that has led to the present work were based on the relevant literature 
concerning internationalization and internationalization barriers, specifically for SMEs and 
business incubators, (Costa, 2018; Costa et al., 2019; Costa et al, 2019a), which has pointed 
out to four fundamental constructs, divided into phenomenon, object and attribution (Bardin, 
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2011), that must be studied interdependently in order to encompass the overall academic 
consensus about the internationalization process and to support attempts to develop 
instruments to measure the internationalization potential of companies in general and 
incubated companies in particular. The constructs are a) Strategic Management of 
Internationalization; b) Business Incubators Strategy; c) Internal Barriers; and d) External 
Barriers.  

 Those four construct were presented by the authors not as isolated aspects of 
internationalization but as an essentially interrelated group of phenomena; “whilst a 

preliminary analysis can benefit from studying those constructs separately; a robust and 

inclusive research instrument must encompass a global analysis of all constructs 

interrelations” (Costa et al, 2019 p. 348).  

Given their relevance to the development of internationalization projects (Luiz et al., 
2017; Danesh, Ryan and Abbasi, 2017; Nieto-Rodrigues, 2016; Gosenheimer, 2012) and 
based on the principle that the internationalization process, due to its intrinsic characteristics, 
can be managed more effectively as a project aided by visual tools (Costa et al., 2019a; Veras, 
2016), those constructs were used to develop a research instrument to support projects aiming 
at incubated business internationalization in order to optimize the prioritization models to 
define the right project to initialize the internationalization efforts and to integrate efforts from 
incubated businesses and business incubators.  

On referring to project management approach to internationalization the present 
authors focus on a relatively modern managerial approach having been developed from the 
90s onwards with the purpose of restructuring and adapting management tools and techniques 
in order to obtain better control and use of existing resources (Scheley; Lewis, 2017; Padalkar 
and Gopinath, 2016; Alias et al. 2014; Binder, Aillaud and Shilli, 2014; Kepner and Tregoe, 
1965; Coleman 2007). The relevance of such concept is agreed upon by both corporate 
executives and academics as one of the several feasible options for future organizations to 
integrate complex efforts and reduce bureaucracy (Costa et al; 2019a; Kerzner, 2017; 
Heldman, 2015; Saee, 2012; Yasin, 2000), which leads to the belief that it may also optimize 
internationalization efforts in the organizations.  

Each stage of the internationalization process as project management would demand 
specific efforts and implication into the overall project strategy, as seen below (Costa et al 
2019a; PMI, 2017; Kerzner, 2017; Carneiro; Dib, 2006): 

 Identifying project requirements – What should be internationalized? When should the 
process occur? 

 Establishing and maintaining active communication with stakeholders – Is there a 
growth strategy in place? Who is responsible for each stage of the internationalization 
process? How advanced is the networking strategy? 

 Managing resources – What are the resources restrictions? How does the project 
integrate with the overall organization objectives?  

 Balancing conflicting project constraints – What are the budget constraints? How will 
the process of internationalization impact the established products/services and 
processes? Is there a need to rethink the portfolio strategy? 

Moreover, the shortcomings of a project management approach is also taken into 
account in the current study, the problems that arise from poor planning and execution are 
well known and all may affect the internationalization process; Table 2 summarizes the main 
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limitations present in the relevant literature as well as its impact on the internationalization 
process: 

Table 2: Limitations of Project Orientation and Impact on Internationalization 

Limitation Authors Potential impact on an 
internationalization project 

Mechanical, inflexible and 
bureaucratic models. 

Geraldi, Maylor & Williams (2011); 
Whitney & Daniels (2013); Lafetá, 
Barros & Leal (2016). 

Problems with cultural e 
operational adaptability.  

Failure to tackle organizational 
and environment complexity. 

Whyte, Stasis & Lindkvist (2016). Poor reading of the international 
market – its opportunities and 
threats. 

Content risks, failures and 
unsatisfactory results. 

Prieto, 2015; Vidal, Marle & Bocquet 
(2011). 

Insufficient expansion, poor ROI.  

Poor communication and 
networking. 

Bomfin, Nunes & Hastenreiter 
(2012). 

Failure in integrating stakeholders 
into the project. 

Complex project models are 
difficult to be managed/ 
understood. 

Whyte et al. (2016); Williams 
(1999); Pinto, Vasconcelos & Lezana 
(2014). 

Difficulty in engaging senior 
Management.  

Inadequate and complex tools. Lafetá et al. (2016); Whitney & 
Daniels (2013); Geraldi et al. (2011). 

Difficulty in engaging employees; 
poor strategic execution.  

Difficulties to integrate projects 
to line processes. 

Prieto (2015); Morris and Geraldi 
(2011) 

Impossibility to adapt operations to 
support strategy. 

Focus on standardization and 
operational issues as opposed to 
innovation and leadership 

Judgev (2010); Cooke-Davies and 
Arzymanow (2003); PMI (2017) 

Failure to recognize international 
market specificities and 
opportunities.  

Failure to meet sponsors’ 
expectancy especially on 
functionality requirements 

Mir and Pinnington (2014); Binder, 
Aillaud and Shilli (2014) 

Loss of senior management/ 
investors’ support. 

Poor budget planning and cost 
control 

Binder, Aillaud and Shilli (2014) ; 
Judgev (2010) 

Problems with liquidity; high cost 
of capital; poor ROI.  

The use of visual tools are widely recognized as way to simplify project processes and 
integrate stakeholders, as they provide a simpler, albeit efficient, managerial structure (Gurgel 
et al, 2017; Medeiros et al., 2018, Veras, 2016). Its use can be traced back to the lean 
management approach, employing tools and techniques that build a more effective 
information management system, concentrating on the business rather than on the business 
plan and emphasizing the right product/market fit (Eaidgah et al, 2016; Tezel & Aziz, 2017).  

Several benefits have already been listed by a myriad of project management authors 
from different backgrounds and regions such as a) agile model for strategy launching; b) 
greater interaction amongst stakeholders; c) improved communication; d) higher level of 
communication and productivity; d) Increased adaptability to SMEs; e) objectivity (Veras, 
2016; Mei 2015; Silva Filho et al., 2018; Nagamatsu, Barbosa, Rebecchi, 2014; Glória and 
Gonçalves, 2016, Finocchio Jr, 2013; Zandoval Bonazzi & Ari Zilber, 2014).  

 The present article follows the works of Finocchio Jr (2013) and Veras (2016) when 
approaching visual tools from a project management perspective, proposing a technique of 
general presentation and construction of a project on a canvas as well as presenting essential 
points related to its planning, organization, direction and control.The Life Cycle Canvas 
(LCC) is presented below on figure 1; it utilizes both the PMBOK and PRICE 2 methodology 
in order to contemplate the whole life cycle of the project as well as to allow the development 
of a project through a sequential workflow (Gurgel et al, 2017; Medeiros et al., 2018). 
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Figure 1: Life Cycle Canvas (Veras, 2016) 

3. Methodology 

 The present study is a three stages business oriented research of qualitative and 
quantitative nature (Costa et al, 2019; Costa et al 2019a; Saunders et al, 2016) it has taken 
place between March 2017 and November 2019 focusing on the study of internationalization, 
project management and development and application of visual tools.  

 On the first stage, the authors followed the precepts highlighted by Saunders et al. 
(2016), as to identify primary, secondary and tertiary sources regarding the phenomenon of 
internationalization and its impact on business incubators. Web of Science, Periódicos 
Capes/MEC, Google Academics and SciFinder were analysed on October 2nd, 2017 and 
afterwards on March 2nd, 2018 for relevant literature both in English and Portuguese. The 
following search terms were utilized: “Internationalization”, “Internationalization Barriers” 
and “Business Incubators”. (Costa et al, 2019a).  

On the second stage, a different bibliographical and documental research was carried 
out as to adapt the initial results into a project management model based on the Life Cycle 
Canvas (Veras, 2016) with the purpose of supporting incubated companies throughout their 
internationalization planning and process.  

Once that analysis was concluded, it was possible to suggest how to develop the 
project selection and prioritization tool in order to optimize the internationalization process, 
increasing the success rates of strategic projects. Thus, the constructs’ attributes that could 
become internationalization projects were highlighted and through the utilization of the GUT 
Matrix methodology were assembled into a research instrument (Costa et al, 2019a). 

Finally, the third stage of the research was the application of the research instrument 
into some incubated companies chosen randomly by the authors with the support of two 
different business incubators in the city of Natal/RN – Inpacta and Empreende.  
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The pilot survey was applied between August and September, 2019. The survey was 
given in hands to the companies’ CEOs and throughout the processes of response the 
researchers were available to address any queries from the respondents, given the technical 
and organizational complexity revolving around the topic (Whyte, Stasis & Lindkvist, 2016). 
The details about the companies analysed are summarized on Table 3:  

Table 3: Companies’ Profile 

 Company 1 Company 2 Company 3 Company 4 
Industry Beauty Services / 

Digital 
Chemicals / 
Construction / Oil 

Cementing Technology 
Industry 

fuel supply / digital 

Co. time Less than a year Over 4 years 1 to 2 years 1 to 2 years 

No of 
employees 

Between 2 to 4 Between 5 to 7 Between 2 to 4 Between 5 to 7 

Incubator Empreende – UNP InPacta - UFRN InPacta - UFRN InPacta - UFRN 

Revenue Not trading yet Undisclosed Undisclosed Not trading yet 

The companies already trading preferred not to disclose data regarding revenue, as the 
information was not directly relevant to this stage of the research, two of the companies were 
not trading yet, as they were still adjusting their product.  

 Companies 1 and 4 had a digital business model, based on the app economy; the 
remaining companies were derived from the chemical/petrochemical industry, a clear 
influence of the interaction between the InPacta Business Incubators and the Institute of 
Chemistry at the Universidade Federal do Rio Grande do Norte.  

4. Results 

 The results below are summarized on Tables 4, 5, 6 and 7. They were divided by 
construct in order to allow for a seamless analysis with the possibility of future development 
of joint projects. As to be succinct in the current analysis, only the top four scores in each 
construct will be highlighted which should already give a robust perspective on the 
companies’ main priorities and/or necessities. In case more than four objects have the same 
high score, they will all be presented; conversely, if several scores tie up at the bottom level 
(4th place) they will not be presented, as to concentrate on the top three priorities only.  

Table 4: Construct 1 – Strategic Management of Internationalization 

Co.
1 

Problem/ Project Focus G U T Score 
The international consumer’s behaviour was properly analysed.  5 5 5 125 

The company’s networking with the external market is satisfactory. 3 4 4 48 

The company structure is adequate / can easily adapt to attend to the external 
market. 3 3 3 27 

The product/service has characteristics that make it competitive on an 
international level. 2 3 4 24 

Co. 
2 

The product / service can be marketed through multiple sales channels. 5 5 5 125 

The company structure is adequate / can easily adapt to attend to the external 
market. 5 5 5 125 

The company’s networking with the external market is satisfactory. 4 5 5 100 

The company has a strategic plan oriented towards international expansion. 5 3 3 45 

Co. 
3 

The company’s networking with the external market is satisfactory. 5 5 5 125 

The company structure is adequate / can easily adapt to attend to the external 
market. 4 4 4 64 

The company has a strategic plan oriented towards international expansion. 4 3 3 36 

There is an oriented managerial action towards innovation 4 3 3 36 

Co. 
4 

The product / service can be marketed through multiple sales channels. 5 5 5 125 

The company has a R&D strategy to address its innovation efficiencies and 
deficiencies. 

5 4 5 
100 

The company structure is adequate / can easily adapt to attend to the external 5 3 3 45 



 

__________________________________________________________________________________________ 
 Anais do VIII SINGEP – São Paulo – SP – Brasil – 20 a 23/05/2020 7 

market. 

Resources are planned taking innovation as a driving force.  5 3 3 45 

 The core of the first construct is the inter-relation of the strategic management to these 
internal and external economic, cultural e managerial attributes related to the 
internationalization process (Costa et al, 2019). 

 For Company1 it is noticeable that the problems with the highest ranking – which 
means, the problem given the highest values in the GUT Matrix in gravity, urgency and trend 
that can reach up to 125 points each ranking scoring between 1 to 5 (Kepner and Tregoe, 
1965; Coleman 2007) –  were related to knowledge about external markets and networking. 
The business model was originally developed for the regional market despite the fact that it is 
a digital company with considerable potential to scale up processes. Without knowledge or 
the external market, networking and processes are bottlenecked and international expansion 
impaired (Ahokangas; Juho; Haapanen, 2010).  

 For Company 2 it is possible to see similar issues regarding external market 
knowledge, especially issues with networking. Their problem is also structural, since they do 
not possess the productive structure and operations to attend to the external markets, which is 
aggravated by the lack of options on sales channels. Their issue is both strategic and 
operational.  

 For Company 3 it is noticeable again key problems on networking and international 
planning coupled with operational limitations (apparently not as severe as company 2). It 
seems that the issue with networking aggravates the operational limitations as there are no 
points of reference on to what markets to expand and how to improve the expansion model.  

 For Company 4 it is possible to notice more severe issues on the operational aspect of 
international expansion. The company business model was planned solely to attend regional 
and national markets and there is no plan of international expansion. The issue or R&D was 
raised, differently from the other companies, denoting the need to orienting efforts towards 
innovation.  

Table 5: Construct 2 – Business Incubators Management 

Co.
1 

Problem/ Project Focus G U T Score 
The incubator provides the necessary information regarding exporting. 4 4 3 48 

The incubator often organizes/offers the opportunity to attend international 
events. 

4 4 3 48 

The incubator offers consulting, advice, research and training for 
internationalization. 

3 4 3 36 

The incubator supports the companies with the issues on technology transfer. 3 3 3 27 

Co.
2 

The incubator offers consulting, advice, research and training for 
internationalization. 

5 5 5 125 

The incubator prepares entrepreneurs to meet international quality standards. 5 5 5 125 

The incubator provides the necessary information regarding exporting. 5 5 5 125 

The incubator often organizes/offers the opportunity to attend international 
events. 

5 5 5 125 

Co.
3 

The incubator offers adequate physical resources for the development of 
companies with a view to internationalization. 

5 5 5 125 

The incubator offers consulting, advice, research and training for 
internationalization. 

5 5 5 125 

The selection criteria for companies in the incubator focused on projects with 
products/services of an international nature. 

5 5 5 125 

The incubator provides the necessary information regarding exporting. 5 5 5 125 

The incubator often organizes/offers the opportunity to attend international 
events. 

5 5 5 125 
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Co.
4 

The incubator prepares entrepreneurs to meet international quality standards. 5 3 5 75 

The company’s human resources are prepared to support internationalization. 3 4 4 48 

The recruitment process in the incubator established criteria focused on the 
entrepreneurial competence of the candidates. 

4 2 4 32 

The incubator offers consulting, advice, research and training for 
internationalization. 

5 1 5 25 

 The second construct is related to the orientation of the business incubators towards 
international expansion. It focuses on elements of all four generations of incubators (Bruneel 
et al, 2012) with emphasis on knowledge management and networking (Costa et al, 2019).  

 For Company 1 the key problems are related to provision of information and 
networking opportunities. It can be argued that so far in the incubation process the issues were 
not addressed which is coherent with the fact that the international expansion was not 
considered in the company original business model.  

 For Company 2 the issues are quite similar, even though the higher score denotes a 
more urgent need, which makes sense since Company 2 is already trading. Given that all 4 
attributes got maximum marks (125 points), it is feasible to say that that company has 
maximum urgency in addressing the main issues on international process and somehow that 
urgency is not being receiving its due attention form the business incubator, either by lack of 
communication or a different hierarchy of priorities.  

 For Company 3 we have an even more serious scenario, with 5 different attributes 
scoring maximum points. Once again, it is mainly an issue of knowledge management and 
networking; however, the company also raises issues about the selection criteria from the 
business incubators as well as its physical resources.  

 For company 4 issues related to networking and knowledge management are also 
paramount; furthermore, there are concerns regarding the incubators’ recruitment criteria as 
well. It was the first time that international standard of quality was raised, denoting an interest 
on that level of international engagement.  

Table 6: Construct 3 – Internal (Managerial and Operational) Barriers 

Co.
1 

Problem/ Project Focus G U T Score 
The strategy and operations are seamlessly integrated within an international 
expansion plan.  4 4 4 64 

The company’s human resources are prepared to support internationalization. 3 4 4 48 

My marketing research is aimed at identifying potential international clients.  4 4 3 48 

I have established contacts with international stakeholders. 5 3 3 45 

Co.
2 

I have established contacts with international stakeholders. 5 5 5 125 

My marketing research is aimed at identifying potential international clients.  5 4 4 80 

The company has analysed the external markets, its opportunities and threats. 5 3 3 45 

The company’s human resources are prepared to support internationalization. 4 3 3 36 

Co.
3 

The company’s human resources are prepared to support internationalization. 5 5 5 125 

The company has a plan to acquire information and knowledge on external 
markets. 5 5 5 125 

I have established contacts with international stakeholders. 5 5 5 125 

My marketing research is aimed at identifying potential international clients.  5 5 5 125 

The company has developed partnerships for technology exchange. 5 5 5 125 

The company has analysed the external markets, its opportunities and threats. 5 5 5 125 

The company has analysed the external markets, its opportunities and threats. 5 5 5 125 

The R&D process has been properly planned and structured.  5 5 5 125 

The strategy and operations are seamlessly integrated within an international 
expansion plan.  5 5 5 125 

Employee acquisition and retention strategies aimed at international expansion. 5 5 5 125 

HR efforts are integrated into the internationalization process.  5 5 5 125 
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Co.
4 

The efficiencies/shortcomings of my product/service have been studied in order to 
favour a continuous innovation process. 5 5 5 125 

The R&D process has been properly planned and structured.  4 4 5 80 

The company has developed partnerships for technology exchange. 3 3 5 45 

Employee acquisition and retention strategies aimed at international expansion. 4 2 4 32 

The third construct refers to the phenomenon of internal and operational/managerial 
barriers. They are intrinsically related to the first construct; though, they have a distinct 
nature, focusing on the operational side of the business, its resources restrictions and internal 
barriers, it can be argued that it encompasses similar attributes to Construct 1, but from a 
different point of view, emphasizing the need for process and resources optimization (Costa et 
al, 2019). 

For company 1, the issues were quite similar to the Construct 1 results, denoting the 
need for international planning to guide operations and structured networking. Also, the 
problems with market research reinforce the initial impression of lack of knowledge of 
international markets.  

For Company 2 the results are pretty similar, focused on marketing knowledge and 
networking, presenting a coherence of the responses already given. The issue of human 
resources preparation is also emphasized, implying the need for further training and 
development of staff.  

For Company 3 it is not possible to establish a priority focus for the construct, as 
several attributes obtained maximum score. It is necessary to further analyse the company’s 
processes to establish key project priorities; however, given the results of Construct 1, it may 
not be too farfetched to suggest a prioritization of operational projects related to networking 
optimization.  

For Company 4 the main issue is R&D, which bear coherence given that the company 
was still not trading and thus still developing their business model. The issue of networking 
and human resource development is also important, denoting a coherent idea thread across all 
companies regarding operational needs.  

Table 7: Construct 4 – External Barriers 

Co.
1 

Problem/ Project Focus G U T Score 
The company is aware of the regulatory variations between the home country 
and the international target market.  4 3 3 36 

Adaptation of management procedures and operations has been planned for the 
internationalization.  4 3 3 36 

The company’s intellectual property is protected and does not infringe any 
copyrights.  2 4 4 32 

Co.
2 

The company is aware of the regulatory variations between the home country 
and the international target market.  5 4 4 80 

The company legal and compliance team as well as the financial team is aware 
of all trades and custom barriers and their impact on competitiveness.  4 4 4 64 

All elements of the marketing mix have been properly adapted to the 
international target market.  4 3 4 48 

The company is aware of any legal constraints involved in the 
internationalization process. 3 3 3 27 

Co.
3 

All elements of the marketing mix have been properly adapted to the 
international target market.  5 5 5 125 

The company legal and compliance team as well as the financial team is aware 
of all trades and custom barriers and their impact on competitiveness.  5 5 5 125 

The company is aware of the best channels for funds transfer. 5 5 5 125 

The potential international client will recognize the original product/service 
application. 3 4 4 48 
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Co.
4 

The potential international client will recognize the original product/service 
application. 4 1 4 16 

All elements of the marketing mix have been properly adapted to the 
international target market.  4 1 4 16 

The company is aware of the regulatory variations between the home country 
and the international target market.  4 1 4 16 

 Finally, the fourth construct refers to the external barriers to the internationalization 
process. Its key element is the focus on attributes that are factually out of the entrepreneurs’ 
control; which, nevertheless, does not imply the possibility of risk mitigation though strategic 
planning and driven operations towards internationalization and growth (Costa et al, 2019).  

 For Company 1 only three attributes with the higher score were presented, all of them 
related to external information and regulations that can be acquired and should be available 
given that they are in the incubation process and knowledge management is a key aspect of 
the process (Engelman; Zen; Fracasso, 2015).  

 For Company 2 regulatory and compliance issues also turned out to be the key factors 
that entrepreneurs need the most information about. There is also a lack of marketing mix 
adaptation, which indicates that external markets are not well known in their details.  

 For Company 3 the reality is quite similar, there is a pattern of lack of information 
about regulatory and compliance issues as well as external market peculiarities. Company 3 
also emphasize their lack of knowledge on funds transfer, which can impair operations 
significantly (Costa et al, 2019).   

 For Company 4 there are, according to the respondent, very little elements that are 
urgent, as the company was designed for the internal market only and its operations do not 
encompass external growth, as there is lack of knowledge about the international market, 
there is a concern of their product/service not being recognized for its original application. In 
a lesser extent, regulatory and market mix issues are also deficient, which maintain the 
original pattern observed in all companies.  

 Based on the results obtained and insights grounded on the relevant literature, the 
focus, timeframe, priority level and project sharing potential of the projects for each company 
can be resumed on the table 8.  

Table 8: Research Results Summary 

 Focus Timeframe 
Priority for 

internationalization 
Project Sharing Potential 

Co.1 
International market 
reconnaissance and 
networking expansion. 

Long term 
Low (company has a 
regional business model) 

Low (There is no other 
company in the incubators 
facing the same target market) 

Co. 
2 

International market 
reconnaissance and 
networking expansion.  
Knowledge management 
training within the 
business incubator.  
Adaptation of production 
and commercial process 
to international process.  

Short and 
medium term.  

Medium (company 
already studying 
potential international 
clients) 

High (as projects focusing on 
process optimization, 
knowledge management and 
production adaptation can be 
shared by similar companies in 
different business incubators) 

Co.3 

International market 
reconnaissance and 
networking expansion.  
Project sharing and 
knowledge management 

Short and 
medium term 

Medium (company 
already studying 
potential international  
markets) 

High (as projects focusing on 
process optimization, 
knowledge management and 
production adaptation can be 
shared by similar companies in 
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within the business 
incubator.  
Adaptation of production 
and commercial process 
to international process. 
 

different business incubators) 

Co.4 

International market 
reconnaissance and 
networking expansion.  
Development of 
international sales 
channels. 
Innovation management 
training within business 
incubator.  

Medium and 
long term 

Low (company was not 
trading yet and the 
original business model 
was focused on regional 
markets) 

Medium (Despite not having 
similar companies in the 
business incubators, some of 
the projects such as sales 
channels and innovation 
management can be adapted to 
many companies) 

5. Conclusion 

 The present work was an attempt to analyse the results of the application of a project 
prioritization tool for internationalization planning, in order to support a project management 
approach to the internationalization of incubated companies utilizing the Life Cycle Canvas 
Model (Veras, 2016). 

 The key idea was to be able to offer insights on which projects should be prioritized 
given the myriad of options and strategies concerning internationalization expansion and 
growth in order to overcome the most common barriers and challenges to internationalization, 
such as poor networking orientation, vague international growth strategies; operational 
restraints and lack of resources – financial and otherwise (Costa et al, 2019; Cahen; Lahiri; 
Borini, 2016; Baum; Schwens; Kabst, 2013, Crick, 2007).  

 Based on the results aforementioned, there are some insights that can be explored to 
further support the internationalization strategy of those incubated companies, such as: 

1. The possibility of shared project efforts amongst the companies 

The quantification of the most critical attributes per company (highest score) could 
lead to different companies engaging in the same project (as they would share the same 
critical attributes) which could result in a considerable economy of efforts, resources and in 
shorter and more robust learning curve for all companies involved. 

This could be particularly relevant to projects related to the business incubators – 
Construct 2 – as the incubators could work as catalysts, driving the internationalization 
process and incorporating such strategies in their managerial practice. 

Furthermore, the issues on Construct 4, essentially related to external factors, may be 
quite similar for companies that are aiming the same external markets, even if they have 
different products/services. Projects aiming at identification and development of 
internationalization competencies and knowledge management and sharing could result in a 
great economy of resources and a useful guide to best practice.  

The LCC model could potentially work as a tool for converging ideas from these 
projects that two or more companies share, being the focal point of shared efforts. The 
concept of shared projects is not clear neither explored in the specialized literature (Kerzner, 
2017; Dinsmore; Cabanis-Brewin, 2014; Hanisch; Wald, 2011; Morris; Pinto; Söderlund, 
2011; Köster, 2010; Judgve, 2010) which would open a considerable new field of study that 
could potentially go beyond incubated companies, incorporating other organizations that may 
intend to use a project management approach for international expansion.  
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It is important to point out that without further research the idea of shared projects 
makes sense only with regards to Construct 2, as it involves incubators and Construct 4 
because it deals with external factors that may be common to many companies; given the 
particularities of the other constructs, and especially the subjective aspect of Construct 1, 
further research should be made to inquiry into the concept wider feasibility. 

2. The creation of a project portfolio management process 

The entrepreneur has to make a difficult and complex decision on how to pursue the 
internationalization strategy.  It seems feasible to argue based on the initial results of the 
research that to a considerable and feasible extent, critical projects could be chosen from 
utilizing the proposed tool (Costa et al, 2019a), and this would give the company a greater 
focus on its strategy, processes and priorities. 

In most circumstances the leading scores on each Construct was clear-cut and not open 
to misinterpretations. Also, many of the attributes are complementary, especially elements 
from Constructs 1 and 3, integrating strategy and operations; and Constructs 2 and 4 
integrating incubators’ management and best practice with knowledge management.  

The optimization and prioritization of processes would most likely maximize the LCC 
results which in other situations are already significant (Silva Filho et al, 2018; Medeiros et 
al, 2017; Veras et al; 2016).  

3. The development of a Balance Score Card for Internationalization 

It is also possible to explore the option to choose the most critical projects in each 
company and lay them out on a strategic map following a BSC model for internationalization.  

A brief analysis of the companies already point out to four different perspectives: 

 customers (behaviour and identification) 

 Networking (planning and operations) 

 Knowledge management (legal, compliance and technology) 

 Human resources (staff development) 

Such an approach should be to each company individually, but that does not exclude 
the possibility of shared projects, all reflection points proposed are to a considerable extent, 
interrelated.  

 This study also possesses some important limitations. First of all, as previously seen in 
some circumstances, the prioritization will be more difficult, as many attributes are given the 
same high score by the entrepreneurs. If everything is perceived as equally urgent in the 
research instrument results, what could be the criteria to prioritize?  

Also, given that the attributes are ranked by the entrepreneurs’ perspective only, it is 
far from being free from imprecisions derived from prejudiced or narrow perspectives. It is 
necessary a careful approach to avoid the possibility of the instrument becoming a magnifying 
glass that only increases what the entrepreneur or business incubator manager wants to see.  

 Finally, the utilization of the GUT Matrix is far from being free from limitations and 
there is no support in the specialized literature to ascertain that its format is the best for the 
proposed research instrument (Nieto-Rodrigues, 2016; Meireles, 2001; Kepner and Tregoe, 
1965; Coleman 2007) which still leaves room for debate on how to rank and prioritize the 
attributes in the research instrument (Costa et al, 2019a).  
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