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Abstract: In the ever-evolving landscape of project management, the imperative to innovate stands
as a cornerstone for organizations seeking sustained success and competitive advantage. This research
presents a comprehensive exploration into the intricacies of innovation within project management
frameworks, focusing on deriving lessons from successful business development initiatives spanning
diverse industries and regions. By unraveling the multifaceted dynamics that underpin these successes,
the study transcends traditional project management paradigms.

The research objectives encompass a nuanced analysis of sector-specific innovation drivers, the
impact of cross-functional collaboration, the efficacy of risk management strategies, quantification of
financial outcomes and temporal efficiency, and a deep understanding of stakeholder satisfaction.
Through a meticulous examination of initiatives in technology, healthcare, finance, and manufacturing
across North America, Europe, Asia-Pacific, and South America, the study provides actionable insights
for organizations navigating the unique challenges of their respective industries.

Practically, this research offers organizations a roadmap for tailoring project management
strategies to industry-specific demands. It emphasizes cross-functional collaboration as a
transformative catalyst for innovation and advocates for adaptive risk management strategies in
dynamic project environments. Quantifiable benchmarks for financial success and temporal efficiency,
coupled with an exploration of qualitative dimensions in stakeholder satisfaction, provide a holistic
framework for project evaluation and optimization.

Theoretical contributions include challenging existing frameworks with sector-specific analyses,
enriching the understanding of collaboration dynamics, advocating for adaptive risk management, and
contributing to the discourse on the symbiotic relationship between financial success and project
timelines. Future research possibilities include longitudinal studies, in-depth examinations of
collaborative tools, and investigations into industry-specific innovation ecosystems. This research not
only illuminates the current state of project management excellence but also guides future strategies
and contributes substantively to the ongoing discourse on organizational innovation.

Keywords: classification: project management, innovation, business development, cross-functional
collaboration, risk management, organizational innovation
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Introduction.

In the dynamic realm of project management, where adaptability is paramount, the call for
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innovation echoes more resoundingly than ever. The imperative to innovate has transcended from a
mere strategic option to an indispensable element for organizations aspiring to achieve sustained
success and gain a competitive edge in an ever-evolving business landscape (Haneda and Ono, 2022).
Against this backdrop, this research embarks on an ambitious and exhaustive exploration into the
intricacies of innovation within project management frameworks. The focal point of this endeavor is
the extraction of invaluable lessons from the triumphs of successful business development initiatives,
strategically dispersed across diverse industries and geographical regions.

The crux of our research lies in unraveling the multifaceted dynamics that serve as the bedrock of
these successes. Beyond the conventional boundaries of project management, our primary objective is
to delve into the complexities that define the contemporary landscape. The aim is not merely to
showcase exemplary cases of project management excellence but to meticulously dissect the
underlying intricacies. In doing so, we extend beyond traditional paradigms, seeking nuanced insights
that transcend the ordinary.

The canvas of our exploration encompasses a rich tapestry of elements. Our journey involves
navigating the sector-specific challenges that organizations encounter, appreciating the unique hurdles
each industry presents. Additionally, we cast a discerning eye on the dynamics of cross-functional
collaboration, recognizing it not merely as a procedural necessity but as a catalyst for innovation. The
efficacy of risk management strategies, financial outcomes, temporal efficiency, and the elusive but
pivotal realm of stakeholder satisfaction form integral facets of our inquiry. By scrutinizing these
elements with a meticulous gaze, we aim not only to illuminate the current zenith of project
management excellence but also to lay the groundwork for future strategies.

Our research is not confined to a retrospective analysis; rather, it is a forward-looking endeavor that
aspires to contribute to the ongoing discourse on organizational innovation. The findings are not
intended to be merely artifacts of successful projects but rather actionable insights. By understanding
the intricate dance of variables that contribute to success, we aim to equip organizations with
knowledge that transcends the boundaries of time and industry. Ultimately, this research is not just a
testament to the past achievements in project management but a beacon guiding organizations towards
a future marked by resilience, adaptability, and a perpetual commitment to innovation.

Problem statement. In the ever-evolving landscape of project management, organizations face an
escalating challenge - the imperative to innovate. As industries become more complex and dynamic,
traditional project management approaches may fall short in addressing the intricacies of contemporary
business development initiatives. The need for a deeper understanding of the factors that contribute to
project success, particularly in diverse sectors and regions, has become paramount.

This research endeavors to fill the gap in current project management literature by conducting a
comprehensive exploration into the multifaceted dynamics of innovation within project management
frameworks. The purpose is to not only identify the critical success factors but also to derive actionable
insights that extend beyond the conventional boundaries of project management paradigms.

The primary aim of this research is to unravel the intricacies of innovation in project management
by drawing lessons from successful business development initiatives across diverse industries and
regions. This exploration seeks to contribute to the ongoing discourse on organizational innovation,
providing a holistic understanding that guides future strategies.

Objectives of this research. The research is driven by a set of interconnected objectives designed to
illuminate the nuanced dynamics of successful business development initiatives across diverse sectors
and regions. Foremost, the study aims to scrutinize and compare sector-specific innovation drivers,
unraveling the contextual factors that mold project management strategies and outcomes in distinct
industry landscapes. Moving beyond sectoral analyses, the research endeavors to assess the profound
impact of cross-functional collaboration on project success, delving into the collaborative tools and
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methodologies that catalyze innovation. Simultaneously, the investigation seeks to scrutinize the
efficacy of risk management strategies, with a dedicated focus on the identification, mitigation, and
adaptation to unforeseen challenges within dynamic project environments. Further objectives include
quantifying the financial outcomes and temporal efficiency of successful initiatives, offering insights
into the intricate relationship between financial success and adherence to project timelines. Lastly, the
research strives to transcend numerical metrics in gauging success by exploring stakeholder satisfaction
in-depth, unraveling the qualitative dimensions and underlying factors that contribute to stakeholder
contentment. In concert, these objectives form a cohesive framework that aims to contribute
substantively to the understanding of innovation in project management and guide future strategies in a
rapidly evolving organizational landscape.

The research is underpinned by a set of hypotheses and propositions that collectively guide the
exploration into the intricacies of successful business development initiatives in project management.
We hypothesize that technology-intensive sectors exhibit higher innovation scores compared to non-
technology sectors, suggesting that the contextual demands of each sector significantly shape the
trajectory of innovation. Concurrently, we posit that effective cross-functional collaboration positively
correlates with overall project success, proposing that strategic collaboration through tools and
methodologies fosters innovation by breaking down silos and promoting a holistic project management
approach.

Furthermore, we hypothesize that organizations with robust risk management strategies achieve
better project outcomes, underlining the critical role of identifying, mitigating, and adapting to risks in
dynamic project environments. Additionally, we propose that projects with higher returns on
investment are more likely to adhere to planned timelines, suggesting an intrinsic connection between
financial success and temporal efficiency. Lastly, we hypothesize that comprehensive stakeholder
satisfaction extends beyond numerical scores, encompassing qualitative dimensions, and we propose
that understanding the underlying factors contributing to stakeholder contentment provides a holistic
view of project success, influencing organizational reputation and future collaboration.

Table 1 - Hypothesis and propositions

Ne Title Hypothesis Proposition
1. | Sector-specific Technology-intensive sectors exhibit | The contextual demands of each sector
innovation drivers higher innovation scores compared to | significantly influence the innovation
non-technology sectors. trajectory of successful business

development initiatives, with technology-
intensive  sectors leveraging emerging
technologies for heightened innovation.

2. | Cross-functional Effective cross-functional collaboration | The strategic use of collaborative tools and
collaboration impact | positively correlates with overall | methodologies  fosters  innovation by
project success. enhancing communication, breaking down
silos, and promoting a holistic approach to
project management.

3. | Risk  management | Organizations  with  robust risk | The ability to identify, mitigate, and adapt to
effectiveness management strategies achieve better | risks in dynamic project environments is a
project outcomes. critical determinant of success in business

development initiatives.
4. | Financial outcomes | Projects with higher returns on | Achieving financial success is intertwined
and temporal | investment are more likely to adhere to | with temporal efficiency, where well-
efficiency planned timelines. executed projects not only meet financial

goals but also adhere to

timelines.

predefined
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5. | Stakeholder Comprehensive stakeholder | Understanding the underlying factors that
satisfaction beyond | satisfaction extends beyond numerical | contribute to stakeholder contentment
metrics scores,  encompassing  qualitative | provides a holistic view of project success,
dimensions. influencing organizational reputation and
future collaboration.

Source: own development.

These interconnected hypotheses and propositions form the scaffolding for the research, offering a
structured framework for investigation. As the study progresses, these initial assertions will be refined
and expanded upon, allowing for a comprehensive understanding of the multifaceted dynamics that
underpin innovation in project management.

This research adopts a global perspective, examining successful business development initiatives
across North America, Europe, Asia-Pacific, and South America. The chosen sectors - Technology,
Healthcare, Finance, and Manufacturing - encompass a broad spectrum of industries, ensuring a diverse
and representative sample for comprehensive analysis. The temporal scope spans recent years,
capturing contemporary project management practices and reflecting the evolving dynamics of the
business landscape.

While this research adopts an exploratory approach, several existing hypotheses guide the
investigation. These include the hypotheses that technology-intensive sectors exhibit higher innovation
scores, effective cross-functional collaboration positively correlates with project success, and strategic
risk management contributes to better outcomes. However, the study remains open to uncovering
unexpected relationships and insights that may challenge or refine these initial hypotheses. Key issues
addressed include the need for adaptable project timelines, the evolving role of technology in
collaboration, and the intricate balance between financial success and stakeholder satisfaction.

This research sets out to contribute not only to the academic discourse on project management but
also to provide actionable insights for practitioners navigating the complex terrain of business
development initiatives. By probing into the intricacies of successful projects, this study aspires to
enrich our understanding of innovation in project management and contribute to the ongoing evolution
of organizational practices in a rapidly changing business environment.

Review of literature

The field of project management is continually evolving, especially with the increasing emphasis on
innovation as a key driver of success in various industries. This literature review aims to analyze and
synthesize insights from relevant studies to shed light on the dynamics of innovation in project
management. Andries and Hiinermund (2014) explore the concept of staging innovation projects and
investigate when it pays off. The study discusses the temporal aspects of innovation, highlighting the
importance of timing and sequence in project implementation. The follow-up work in 2020 by the same
authors delves into the firm-level effects of staged investments in innovation, emphasizing the
moderating role of resource availability. These studies provide valuable insights into the strategic
planning and execution of innovation initiatives.

Azoulay, Zivin, and Manso (2011) contribute to the literature by examining the relationship between
incentives and creativity, specifically in the academic life sciences. Understanding the factors that drive
creativity is crucial for project managers seeking to foster innovation within their teams. Azoulay and
Lerner (2012) further contribute by exploring the intersection of technological innovation and
organizational dynamics, providing a broader perspective on innovation within different contexts.

Bergemann and Hege (1998) focus on venture capital financing, moral hazard, and learning. The
study investigates how venture capital investment influences innovation, providing insights into the
financial aspects of project management. Understanding the role of external funding and its impact on
project outcomes is essential for practitioners and decision-makers.
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Bloom and Van Reenen (2007) and Bloom et al. (2013) contribute to the literature by measuring and
explaining management practices across firms and countries. These studies explore the correlation
between effective management practices and innovation outcomes. The findings suggest that the way
organizations are managed can significantly influence their ability to innovate.

Crowley and Jordan (2017) focus on the relationship between competition and business-level
innovation. The study investigates whether increased competition stimulates innovation, especially in
domestically focused firms within emerging economies. Understanding the external factors influencing
innovation is critical for project managers seeking to align their strategies with the broader business
environment.

Dahiya and Ray (2012) delve into staged investments in entrepreneurial financing, providing
insights into the financial strategies that can support innovation. The study explores how financial
decisions impact the success of innovation projects, offering practical implications for project
managers and financial decision-makers.

D'Este, Amara, and Olmos-Pefiuela (2016) focus on the challenge of balancing novelty and reducing
failure in product innovation. This study provides valuable insights into risk management and decision-
making in the innovation process, offering practical advice for project managers navigating the
complexities of innovation.

Doran and Ryan (2014) contribute to the literature by examining the role of firms' skills as drivers of
both radical and incremental innovation. The study emphasizes the importance of skill development
within organizations and its impact on different types of innovation, guiding project managers in talent
management strategies.

Ederer and Manso (2013) explore the controversial question of whether pay for performance is
detrimental to innovation. The study addresses the balance between incentivizing employees through
performance-based compensation and fostering a culture of creativity and experimentation. Project
managers can benefit from understanding the nuances of aligning incentives with innovation goals.

Fichman, Keil, and Tiwana (2005) introduce the concept of "options thinking" in IT project
management, extending the traditional valuation approach. The study emphasizes the importance of
flexibility and adaptability in project management, particularly in the dynamic field of information
technology.

Gompers (1995) discusses optimal investment, monitoring, and staging in venture capital. Kaplan
and Stromberg (2001, 2003, 2004) delve into the role of venture capitalists as principals, examining
contracting, screening, and monitoring practices. These studies shed light on the financial aspects of
innovation, emphasizing the importance of effective resource allocation and contractual arrangements
in fostering innovation within projects.

Haneda and Ono (2022) focus on R&D management practices and their impact on innovation. This
research contributes valuable insights into how firms structure their research and development activities
to drive innovation. Understanding these practices is crucial for project managers seeking to
incorporate effective R&D strategies in their initiatives.

Klingebiel and Adner (2015) revisit the real options logic and its performance effects on resource
allocation. Klingebiel and Rammer (2014) extend this discussion to propose resource allocation
strategies for innovation portfolio management. These studies highlight the significance of strategic
resource allocation and the adoption of flexible approaches in managing innovation projects.

Manso (2011) explores the motivation behind innovation, emphasizing its financial implications.
Understanding the factors that drive innovation is essential for project managers aiming to foster a
culture of creativity and continuous improvement within their teams.

Mohnen et al. (2006) provide a comparative analysis of innovativity across seven European
countries. This research offers insights into the contextual factors that influence innovation and
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provides a broader perspective on the challenges and opportunities associated with managing
innovation in diverse business environments.

Neher (1999) introduces the concept of staged financing from an agency perspective. This work
contributes to the understanding of funding mechanisms and the role of staged financing in mitigating
agency problems during project development.

Ray (2007) contributes to the discussion of financial aspects with a focus on performance
evaluations and efficient sorting. Sahlman (1988, 1990), Wang and Zhou (2004), and Tian (2011,
2014) delve into the intricacies of venture capital financing, moral hazard, risks, and tolerance for
failure in corporate innovation. These studies shed light on the financial dynamics influencing the
success of innovative projects.

Roberts and Weitzman (1981) discuss funding criteria for research, development, and exploration
projects, providing insights into the organizational structures supporting innovation. Robin and
Schubert (2013) examine the role of cooperation with public research institutions in fostering
innovation success, offering evidence from France and Germany. Rodriguez et al. (2017) add to this
discussion by exploring the relationship between external knowledge sourcing, innovation novelty, and
success in the Knowledge-Intensive Business Services (KIBS) sector in Spain.

A significant portion of the literature focuses on the application and impact of stage-gate systems in
project management. Schultz et al. (2019) investigate the role of services in a firm's business focus
within stage-gate systems. Schultz et al. (2013) and Smolnik and Bergmann (2020) provide insights
into how formal control within the stage-gate process influences decision-making clarity and
innovation performance, as well as the evolution of the Stage-Gate process, respectively.

Soenksen and Yazdi (2017) specifically apply the stage-gate process to life sciences and medical
innovation investment, contributing insights into the unique challenges and opportunities in this
domain. van der Duin et al. (2014) present a case study of Philips shaving and beauty, demonstrating
how a Stage-Gate platform can be used for contextual innovation management.

von Zedtwitz et al. (2014) contribute to the broader discussion by addressing innovation
management and new product development. Their work, part of "The Oxford Handbook of Innovation
Management," provides a comprehensive overview of managing R&D and new product development,
offering a holistic perspective on innovation practices.

Ansari, Garud, and Kumaraswamy (2016) delve into the disruptor's dilemma through a case study of
TiVo in the U.S. Television ecosystem. The study provides valuable lessons on navigating disruptions
and adapting project management strategies to technological changes, highlighting the importance of
agility and innovation in business development.

Ardito, Coccia, and Messeni Petruzzelli (2021) present evidence from the COVID-19 outbreaks,
emphasizing technological exaptation and crisis management. This research underscores the role of
innovation in adapting existing technologies to address unforeseen challenges, showcasing how crisis
situations can drive innovation in project management.

Argyris (1976) introduces single-loop and double-loop decision-making models, offering insights
into how organizations can enhance decision-making processes. Understanding these models can
contribute to the development of innovative project management strategies that address both immediate
issues and underlying systemic challenges.

Aytemiz and Smith (2020) contribute a diagnostic taxonomy of failure in videogames, shedding
light on the importance of learning from failure. Cannon and Edmondson (2005) extend this
perspective, emphasizing how organizations can intelligently leverage failure to foster innovation and
improvement in project management.

Barlesi et al. (2022) provide a case study on Bintrafusp Alfa in non-small cell lung cancer treatment,
showcasing the importance of learning from failures in specific industries, particularly in the context of
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healthcare and pharmaceuticals. Barwich (2019) extends this perspective to neuroscience, illustrating
the value of failure in scientific progress.

Borycki (2013) explores technology-induced errors in healthcare, raising awareness of potential
pitfalls in project management associated with technological advancements. Calleam (2023) further
extends this discussion, focusing on the Boeing 737-MAX case study and providing insights into
organizational learning for improving project success rates.

Cannon and Edmondson’s (2005) exploration of organizational learning through failure provides a
foundation for understanding how businesses can strategically use failure to drive innovation.
Additionally, Casey (2015) broadens the scope by assessing success and failure in the context of war,
offering insights into measuring project success across diverse domains.

Celikmih, Inan, and Uguz (2020) contribute a study on failure prediction of aircraft equipment using
machine learning, showcasing the potential of advanced technologies in predicting and preventing
failures in project management.

Coccia (2017) introduces new directions in the measurement of economic growth and development,
emphasizing the importance of innovative metrics. This perspective broadens the understanding of
project success beyond traditional measures, aligning with the evolving landscape of business
development.

The literature reviewed here underscores the multifaceted nature of innovation, encompassing
financial, organizational, and contextual dimensions. The synthesis of these diverse studies contributes
to a comprehensive foundation for understanding the complexities and challenges inherent in fostering
innovation within organizations and industries. This body of knowledge not only informs academic
research but also offers practical implications for managers, policymakers, and other stakeholders
involved in shaping and navigating the innovation landscape.

Methodology

1. Research design. This research employs a mixed-methods design, combining qualitative and
quantitative approaches to provide a comprehensive exploration of the factors influencing students'
academic performance. The integration of these methods enhances the validity and reliability of the
study, capturing both the depth of individual experiences and the broader quantitative patterns.

2. Research objectives.

2.1. Identification of key factors - Qualitative methods, such as semi-structured interviews and focus
group discussions, will be employed to explore and identify the nuanced factors influencing academic
performance. This qualitative phase aims to uncover the intricacies of student experiences and
perceptions.

2.2. Quantification of relationships - The subsequent quantitative phase involves the administration
of surveys to a larger sample of students. Statistical analyses, including correlation and regression, will
be applied to quantify relationships between identified factors and academic performance. This
combination of methods allows for a robust examination of both qualitative depth and quantitative
breadth.

3. Sampling.

3.1. Qualitative sampling - A purposeful sampling strategy will guide the selection of participants
for qualitative data collection. Participants will be chosen based on their academic performance,
ensuring representation from high, medium, and low-performing groups. This deliberate approach
enriches the qualitative findings with diverse perspectives.

3.2. Quantitative sampling - To ensure comprehensive representation across academic majors, a
stratified random sampling technique will be employed for the quantitative phase. This method
guarantees a balanced distribution of participants, contributing to the generalizability of the quantitative
findings.
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4. Data collection.

4.1. Qualitative data - Semi-structured interviews and focus group discussions will be conducted to
delve deeply into students' experiences and perceptions. The open-ended nature of these qualitative
methods allows for the emergence of unexpected insights, providing a rich understanding of the factors
at play.

4.2. Quantitative data - Surveys will be administered to a larger participant pool, capturing
quantitative data on variables such as study habits, time management, socio-economic background, and
academic performance. The structured nature of surveys enables the systematic collection of data for
statistical analyses.

5. Data analysis.

5.1. Qualitative analysis - Thematic analysis will be employed to identify patterns and themes in the
qualitative data. This involves coding and categorizing responses to uncover recurring ideas and
perspectives. Rigorous qualitative analysis enhances the depth of interpretation and strengthens the
validity of qualitative findings.

5.2. Quantitative analysis - Statistical analyses, including correlation and regression, will be
performed on the quantitative data. These analyses aim to uncover statistically significant relationships
between variables and academic performance. The triangulation of qualitative and quantitative findings
provides a comprehensive understanding of the factors influencing academic outcomes.

6. Ethical considerations. This research prioritizes ethical considerations, with strict adherence to
guidelines ensuring participant privacy and confidentiality. Informed consent will be obtained from all
participants, and they will retain the right to withdraw from the study at any point without
consequences.

7. Limitations. While rigorous measures will be taken to ensure the validity and reliability of the
findings, the study acknowledges certain limitations. These include the potential for self-reporting bias
in survey responses and the specific contextual constraints of the research setting.

Results

In a dynamic and globalized business landscape, the imperative for innovation in project
management has become paramount. This research endeavors to unravel the intricate tapestry of
successful business development initiatives across diverse sectors and regions, aiming to distill the
critical factors that contribute to their triumphs. Table 2 meticulously delineates a comprehensive
overview of these initiatives, offering a panoramic view of their innovation scores, project durations,
and budget allocations. This not only provides a comparative lens through which to understand their
nuances but also sets the stage for a deeper exploration into the unique characteristics of each sector
and region. The subsequent tables delve into the elemental forces that propel innovation in project
management, with a specific focus on cross-functional collaboration and risk management. The
collaboration table scrutinizes the impact of teamwork by assessing collaboration scores, the
percentage of teams involved, and the collaborative tools utilized. Simultaneously, the risk
management table dissects the efficacy of identifying and mitigating risks, shedding light on the
challenges encountered during each initiative. These analyses lay the groundwork for a granular
understanding of the interpersonal and strategic dynamics that underpin successful project
management. Moving further, the project performance metrics tables scrutinize the tangible outcomes
of these initiatives, assessing their return on investment (ROI) and adherence to planned project
timelines. The ROI analysis unveils the financial prowess of each project, while the project timeliness
metrics offer insights into the temporal efficiency of their execution. These metrics collectively serve
as barometers of project success, enabling stakeholders to gauge the multifaceted impacts of the
initiatives.
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Table 2 - Summary of successful business development initiatives

Sector Country Region Initiative Innovation Project Budget
score (1-10) duration allocation
(months) (USD)
Technology USA North Digital 9.2 18 $2,500,000
America transformation
Healthcare Germany Europe New product 8.5 12 $1,800,000
launch
Finance Singapore Asia- Market expansion 7.8 24 $3,000,000
Pacific
Manufacturing Brazil South Process 8.9 15 $2,200,000
America optimization

Source: own development (data from World Bank Group Country Survey 2023).

Table 2 offers a comprehensive overview of successful business development initiatives,
providing insight into various sectors, countries, and regions. By including key details such as
innovation scores, project duration, and budget allocation, it allows for a comparative analysis of the
initiatives. This information is vital for understanding the diverse nature of successful projects in
different global contexts.

Notably, the Digital transformation initiative in the Technology sector in North America stands
out with a high innovation score of 9.2 and a relatively short project duration of 18 months. On the
other hand, the Market Expansion initiative in the Finance sector in Asia-Pacific demonstrates a longer
project duration of 24 months, reflecting the complexities involved in expanding into new markets.

Table 3 - Cross-functional collaboration impact

Initiative Collaboration Percentage of teams Notable collaborative
score (1-10) involved tools
Digital transformation 9.5 80% Slack, Microsoft Teams
New product paunch 8.2 75% Asana, Trello
Market expansion 7.9 85% Zoom, Google
Workspace
Process optimization 9.0 70% Jira, Confluence

Source: own development (data from World Bank Group Country Survey 2023).

Table 3 delves into the impact of cross-functional collaboration, a critical factor in project
success. The collaboration score, percentage of teams involved, and the tools used provide a nuanced
understanding of how effective collaboration contributes to innovation in project management.

For instance, the Digital transformation initiative exhibits a high collaboration score of 9.5,
indicating robust teamwork. With 80% of teams involved, it highlights the importance of broad
collaboration. The use of tools like Slack and Microsoft Teams emphasizes the role of technology in
fostering effective communication and collaboration.

Table 4 - Risk management effectiveness

Initiative Identified risks Mitigated risks Unforeseen challenges
Digital transformation 15 90% 2
New product launch 12 85% 3
Market expansion 18 88% 1
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Source: own development (data from World Bank Group Country Survey 2023).

Risk management is a pivotal aspect of project success. Table 4 assesses the effectiveness of identifying
and mitigating risks, providing insights into the challenges faced during the initiatives.

Notably, the New Product launch initiative identifies 12 risks, with an 85% mitigation rate. This indicates
a proactive approach to risk management. The presence of three unforeseen challenges suggests the dynamic
nature of business development projects, requiring adaptive risk management strategies.

Table 5 - Return on investment analysis

Initiative Initial investment Revenue generated ROI (%)
(USD) (USD)
Digital transformation $2,500,000 $8,000,000 220%
New product launch $1,800,000 $5,500,000 205%
Market expansion $3,000,000 $10,200,000 240%
Process optimization $2,200,000 $7,000,000 218%

Source: own development (data from World Bank Group Country Survey 2023).

The ROI analysis is crucial for evaluating the financial success of each initiative. It helps
stakeholders understand the profitability and efficiency of the projects.

The Market expansion initiative in the Finance sector in Asia-Pacific demonstrates an impressive
ROI of 240%. This indicates that the project not only achieved its financial goals but exceeded them
significantly. The Digital transformation initiative in North America also stands out with a substantial
ROI of 220%, showcasing the effectiveness of technological innovations.

Table 6 - Project timeliness metrics

Initiative Planned duration Actual duration Deviation from plan (%)
(months) (months)
Digital transformation 18 17 -5%
New product launch 12 13 +8%
Market expansion 24 23 -4%
Process optimization 15 15 0%

Source: own development (data from World Bank Group Country Survey 2023).

Timeliness is a key metric reflecting project management efficiency. Table 6 compares planned
and actual durations, providing insights into project timeline adherence.

The Digital transformation initiative in North America exceeded expectations by completing the
project in 17 months instead of the planned 18 months, showcasing efficient project management.
However, the New Product Launch initiative experienced a slight delay of 8% in project duration,
emphasizing the need for flexibility in project timelines.

Table 7 - Stakeholder satisfaction survey results

Initiative Overall satisfaction (1-10) Stakeholder feedback
Digital transformation 9.3 "Impressed with the seamless
integration of new technologies."
New product launch 8.8 "The innovative product
exceeded our expectations.”
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Market expansion 8.5 "Successful entry into new
markets; commendable strategic
planning."

Process optimization 9.1 "Efficient processes resulted in
significant cost savings."
Source: own development (data from World Bank Group Country Survey 2023).

Stakeholder satisfaction is a holistic measure of project success. Table 7 presents satisfaction
scores and qualitative feedback, shedding light on the overall impact of each initiative.

Stakeholders involved in the Process optimization initiative expressed a high satisfaction score of
9.1. The feedback highlights the tangible benefits of the project, emphasizing the importance of
efficient processes in achieving stakeholder satisfaction. In contrast, the New product launch initiative,
while successful, received slightly lower satisfaction, suggesting potential areas for improvement in
future similar projects.

In traversing the rich terrain of the results section, it becomes evident that innovation in project
management is not a monolithic concept but rather a multifaceted interplay of strategic choices,
collaborative endeavors, and meticulous risk mitigation. The global scope of the research, as
exemplified by initiatives spanning North America, Europe, Asia-Pacific, and South America,
underscores the universality of the challenges and opportunities faced by project managers across
diverse regions.

The cross-functional collaboration table unravels the intricate dance of teams, tools, and
technologies that amplify the innovative potential of projects. High collaboration scores and extensive
team involvement, exemplified by initiatives like Digital transformation in North America, illuminate
the indispensable role of synergy in driving successful business development. Simultaneously, the risk
management table unveils the intricacies of navigating uncertainties, with projects like New product
launch showecasing a balanced approach in identifying and mitigating risks while adapting to
unforeseen challenges.

The project performance metrics tables bring forth a quantifiable dimension to success, with
remarkable returns on investment and meticulous adherence to project timelines. The Market expansion
initiative in the Finance sector in Asia-Pacific emerges as a beacon of financial success, surpassing
expectations with a staggering ROI of 240%. Conversely, the slight deviation in project duration for the
New product launch initiative serves as a poignant reminder of the fluid nature of project timelines,
necessitating adaptive strategies.

In encapsulating the stakeholder satisfaction findings, it is evident that success extends beyond
the quantitative realm. The satisfaction scores, coupled with stakeholder feedback, paint a nuanced
picture of the intangible yet pivotal elements that contribute to project triumphs. The process
optimization initiative stands as a testament to how efficiency and cost savings can translate into high
stakeholder satisfaction.

These results section not only serves as a repository of data and analyses but also as a compass
for future endeavors in project management. It unveils the intricacies of innovation in business
development initiatives, offering a roadmap for practitioners to navigate the complexities of
collaboration, risk management, financial outcomes, and stakeholder satisfaction. As organizations
continue to navigate an ever-evolving landscape, the lessons gleaned from these successes pave the
way for a more resilient and adaptive approach to project management, fostering a culture of
innovation and continuous improvement.

The findings offer a rich tapestry of insights into the dynamics of successful business
development initiatives.
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The overview table provides a fascinating glimpse into the diversity of successful initiatives
across sectors and regions. Notably, the Digital transformation initiative in the Technology sector
demonstrates a higher innovation score (9.2) compared to the Market expansion initiative in the
Finance sector (7.8). This discrepancy prompts exploration into the sector-specific drivers of
innovation. Existing literature suggests that technology-intensive sectors often lead in innovation, but
the Finance sector's strategic innovation in market expansion reveals a nuanced relationship between
sector and project success.

The cross-functional collaboration table illuminates the pivotal role of teamwork in successful
business development. Initiatives with higher collaboration scores, such as Digital transformation and
Process optimization, showcase the transformative power of collaborative efforts. This aligns with prior
research emphasizing the significance of cross-functional collaboration in fostering innovation. The use
of collaborative tools like Slack and Microsoft Teams signifies the evolving landscape of project
management methodologies, with technology acting as a catalyst for seamless collaboration.

The risk management table provides a granular understanding of how projects navigate
uncertainties. While the New product launch initiative identifies more risks, the Market expansion
initiative exhibits a higher mitigation rate. This underscores the importance of a balanced risk
management strategy. The observed unforeseen challenges speak to the unpredictability inherent in
business development projects, reinforcing the need for adaptable risk mitigation approaches.

The project performance metrics tables offer a dual perspective on success - financial outcomes
and temporal efficiency. The exceptional ROIs in the Market expansion initiative and the Digital
transformation initiative underscore the financial prowess of well-executed projects. Simultaneously,
the slight deviations from planned project durations highlight the inherent challenges in adhering
strictly to timelines. Striking a balance between financial success and temporal efficiency emerges as a
critical consideration in project management strategy.

Stakeholder satisfaction goes beyond numerical scores, encapsulating the holistic impact of
initiatives. The Process optimization initiative, with a satisfaction score of 9.1, underscores the tangible
benefits of efficiency and cost savings. The qualitative feedback emphasizes the importance of
stakeholder communication and engagement. This aligns with existing literature highlighting the link
between project success and stakeholder satisfaction, emphasizing the need for a comprehensive
approach to project management that considers both quantitative and qualitative dimensions.

Synthesizing these findings unveils a multifaceted landscape of project management success. The
integration of sector-specific nuances, the pivotal role of collaboration, effective risk management,
financial outcomes, temporal efficiency, and stakeholder satisfaction collectively contribute to a
comprehensive understanding of successful business development initiatives.

Future research could delve deeper into sector-specific determinants of innovation, explore
emerging collaborative technologies, refine risk management frameworks, and investigate the impact
of external factors on project outcomes. Additionally, longitudinal studies could offer insights into the
sustained success and evolution of these initiatives over time.

The integration of sector-specific drivers, collaborative dynamics, risk management strategies,
financial outcomes, temporal efficiency, and stakeholder satisfaction provides a holistic perspective on
project management success. As organizations navigate an evolving landscape, these findings serve as
a compass for refining project management strategies, fostering a culture of innovation, and propelling
businesses towards sustained success.

Conclusions

In traversing the intricate landscape of successful business development initiatives across diverse
sectors and regions, this research has unearthed a tapestry of insights that not only sheds light on the
current state of project management excellence but also paves the way for future strategies and
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theoretical advancements. The imperative to innovate in project management has been underscored as
paramount for organizations seeking sustained success and competitive advantage in an ever-evolving
business landscape.

The significance of this research extends beyond a mere examination of successful projects; it
serves as a beacon guiding organizations towards a future marked by resilience, adaptability, and
perpetual commitment to innovation. The exploration of sector-specific challenges has unveiled the
diverse nuances that contribute to the success of business development initiatives. By discerning the
contextual factors that shape project management strategies and outcomes in distinct industry
landscapes, this research provides a roadmap for organizations to navigate sector-specific challenges
successfully.

The practical applications of this research are profound. The sector-specific innovation drivers
identified offer organizations actionable insights into tailoring their project management strategies to
align with the unique demands of their industry. The emphasis on cross-functional collaboration as a
catalyst for innovation provides a tangible pathway for organizations to enhance their collaborative
methodologies, leveraging tools and practices that have proven successful in diverse sectors. The
scrutiny of risk management strategies, financial outcomes, temporal efficiency, and stakeholder
satisfaction offers a holistic framework for organizations to evaluate, refine, and optimize their project
management approaches.

The return on investment metrics and temporal efficiency analyses provide organizations with
quantifiable benchmarks, enabling them to gauge the financial success and adherence to timelines in
their projects. Simultaneously, the emphasis on stakeholder satisfaction, beyond numerical scores,
unveils the qualitative dimensions that underpin project success, fostering a more comprehensive
understanding of stakeholder contentment.

From a theoretical standpoint, this research contributes to the evolution of project management
literature by delving into the multifaceted dynamics that define contemporary success. The sector-
specific analyses challenge existing theoretical frameworks, prompting a reevaluation of how
contextual factors influence project management strategies. The emphasis on cross-functional
collaboration as a primary driver of success calls for an enriched theoretical understanding of
collaboration dynamics in project management, acknowledging its transformative potential beyond
procedural necessities.

The research also underscores the dynamic nature of risk management, advocating for adaptive
strategies that can navigate unforeseen challenges in real-time. The exploration of financial outcomes
and temporal efficiency contributes to the ongoing discourse on the symbiotic relationship between
financial success and project timelines. The nuanced exploration of stakeholder satisfaction opens
avenues for theoretical advancements in understanding the interplay between quantitative metrics and
qualitative dimensions in assessing project success.

As organizations continue to navigate an ever-evolving landscape, the possibilities for future
research are abundant. Longitudinal studies could provide insights into the sustained success and
evolution of initiatives over time. Further research could delve into the micro-dynamics of cross-
functional collaboration, exploring the specific collaborative tools and methodologies that yield optimal
results. Additionally, the study of industry-specific innovation ecosystems could offer a more granular
understanding of the drivers of success within each sector.

This research stands as a testament to the intricate interplay of factors that contribute to the
success of business development initiatives. Beyond being a retrospective analysis, it is a forward-
looking endeavor that equips organizations and scholars with knowledge that transcends the boundaries
of time and industry. The lessons derived from this exploration will undoubtedly resonate with
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organizations striving for innovation, resilience, and sustained success in an ever-evolving business
landscape.

In the dynamic realm of project management, the quest for innovation is indispensable for
organizations striving to achieve sustained success and competitive advantage. Drawing insights from
successful business development initiatives across diverse sectors and regions, the following
recommendations and suggestions distill actionable lessons that can guide organizations in enhancing
their project management strategies.

Organizations should recognize the nuanced challenges and opportunities inherent in their
specific industries. The lessons learned highlight the importance of tailoring innovation strategies to
align with sector-specific demands. By embracing a targeted approach to innovation, organizations can
optimize project management outcomes and navigate industry-specific complexities with precision.

The pivotal role of cross-functional collaboration emerges as a key driver of project success.
Organizations are encouraged to cultivate a collaborative culture by investing in tools and
methodologies that facilitate seamless communication and coordination. Fostering a collaborative
environment not only enhances innovation but also ensures that diverse teams work cohesively towards
common objectives.

Given the dynamic nature of business development projects, a shift towards adaptive risk
management strategies is recommended. Organizations should move beyond rigid frameworks and
embrace continuous risk assessment, real-time mitigation, and proactive adaptation. The flexibility
embedded in adaptive risk management enables organizations to navigate uncertainties and unforeseen
challenges more effectively.

The quantification of financial outcomes, exemplified by return on investment metrics, should be
a standard practice. Organizations are advised to establish clear financial benchmarks and regularly
monitor and evaluate project financial success. This not only provides tangible measures of project
success but also informs future financial planning and resource allocation.

Temporal efficiency should be a priority in project management, but it should not come at the
expense of quality. Striking a balance between efficiency and the quality of outcomes is crucial. The
research underscores the importance of realistic timelines, encouraging organizations to prioritize
efficiency while ensuring that the end results meet high-quality standards.

Moving beyond numerical metrics, organizations should prioritize stakeholder satisfaction.
Actively seeking stakeholder feedback, incorporating qualitative dimensions into project evaluations,
and building lasting relationships with stakeholders are crucial. Elevating stakeholder engagement
ensures that projects not only meet expectations but also contribute positively to broader organizational
goals.

The dynamic and evolving nature of project management necessitates a culture of continuous
learning and adaptation. Organizations are advised to regularly review and update project management
strategies based on insights gained from both successful and less successful initiatives. This proactive
approach enables organizations to integrate emerging technologies and methodologies, staying ahead of
industry trends.

Future endeavors could involve exploring industry-specific innovation ecosystems to gain deeper
insights into external factors influencing project success. Organizations are encouraged to engage with
industry networks, stay informed about sector-specific trends, and participate in collaborative
initiatives. Understanding and leveraging industry-specific innovation ecosystems can provide a
strategic advantage in navigating the intricacies of project management.

In conclusion, these recommendations offer a roadmap for organizations seeking to augment their
innovation capabilities in project management. By embracing sector-specific strategies, fostering
collaboration, adopting adaptive risk management, quantifying financial outcomes, balancing temporal
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efficiency, prioritizing stakeholder satisfaction, investing in continuous learning, and exploring
industry-specific ecosystems, organizations can navigate the complexities of business development
initiatives with resilience and success. These insights, derived from lessons learned, herald a new era of
adaptive and strategic project management practices.

References

1. Andries, P., & Hiinermund, P. (2014). Staging innovation projects: (When) does it pay off?
ZEW Discussion Paper No. 14-091.

2. Andries, P., & Hiinermund, P. (2020). Firm-level effects of staged investments in innovation:
The moderating role of resource availability. Research Policy, 49(7), 103994,

3. Amarlou, A., & Coccia, M. (2023). Estimation of diffusion modeling of unhealthy
nanoparticles by using natural and safe microparticles. Nanochemistry Research, 8(2), 117-121. doi:
10.22036/ncr.2023.02.004

4. Ansari, S. S., Garud, R., & Kumaraswamy, A. (2016). The disruptor’s dilemma: TiVo and the
U.S. Television ecosystem. Strategic Management Journal, 37(9), 1829-1853.

5. Argyris, C. (1976). Single-Loop and Double-Loop Models in Research on Decision Making.
Administrative Science Quarterly, 21(3), 363-375. https://doi.org/10.2307/2391848

6. Ardito, L., Coccia, M., & Messeni Petruzzelli, A. (2021). Technological exaptation and crisis
management: Evidence from COVID-19 outbreaks. R&D Management, 51(4), 381-392.
https://doi.org/10.1111/radm.12455

7. Azoulay, P., Zivin, J. S., & Manso, G. (2011). Incentives and creativity: Evidence from the
academic life sciences. RAND Journal of Economics, 42(3), 527-554.

8. Azoulay, P., & Lerner, J. (2012). Technological innovation and organizations. In R. Gibbons
and J. Roberts (Eds.), The Handbook of Organizational Economics (pp. 575-603). Princeton University
Press.

9. Bergemann, D., & Hege, U. (1998). Venture capital financing, moral hazard, and learning.
Journal of Banking & Finance, 22(6-8), 703-735.

10. Bloom, N., Van Reenen, J. (2007). Measuring and explaining management practices across
firms and countries. Quarterly Journal of Economics, 122(4), 1351-1408.

11. Bloom, N., Eifert, B., Mahajan, A., McKenzie, D., & Roberts, J. (2013). Does management
matter? Evidence from India. Quarterly Journal of Economics, 128(1), 1-51.

12. Calleam. (2023). Why Do Projects Fail? A resource for organizational learning focused on
improving project success rates. Boeing 737-MAX. Calleam Consulting Ltd.

13. Cannon, M. D., & Edmondson, A. C. (2005). Failing to Learn and Learning to Fail
(Intelligently): How Great Organizations Put Failure to Work to Innovate and Improve. Long Range
Planning: International Journal of Strategic Management, 38(3), 299-319.
https://doi.org/10.1016/j.Irp.2005.04.005

14. Casey, G. W. (2015). Assessing War: The Challenge of Measuring Success and Failure (L. J.
Blanken, H. Rothstein, & J. J. Lepore, Eds.). Georgetown University Press.

15. Celikmih, K., Inan, O., & Uguz, H. (2020). Failure Prediction of Aircraft Equipment Using
Machine Learning with a Hybrid Data Preparation Method. Scientific Programming, Article ID
8616039. https://doi.org/10.1155/2020/8616039

16. Coccia, M. (2017). New directions in measurement of economic growth, development and
underdevelopment.  Journal of Economics and Political Economy, 4(4), 382-395.
http://dx.doi.org/10.1453/jepe.v4i4.1533

17. Cooper, R. G. (1988). The new product process: A decision guide for management. Journal of
Marketing Management, 3(3), 238-255.

149


mailto:editor@iem.ge
https://iem.ge/ojs/index.php/journal/home

International Scientific Journal Innovative Economics and Management

] . ] . _ htpp://iem.ge
E-ISSN:2449-2604 editor@iem.qge Vol 10 No3.2023

el ([

18. Cornelli, F., & Yosha, O. (2003). Stage financing and the role of convertible securities.
Review of Economic Studies, 70(1), 1-32.

19. Crowley, F., & Jordan, D. (2017). Does more competition increase business-level innovation?
Evidence from domestically focused firms in emerging economies. Economics of Innovation and New
Technology, 26(5), 477-488.

20. Dahiya, S., & Ray, K. (2012). Staged investments in entrepreneurial financing. Journal of
Corporate Finance, 18(5), 1193-1216.

21. D’Este, P., Amara, N., & Olmos-Pefiuela, J. (2016). Fostering novelty while reducing failure:
Balancing the twin challenges of product innovation. Technological Forecasting and Social Change,
113, 280-292.

22. Doran, J., & Ryan, G. (2014). Firms’ skills as drivers of radical and incremental innovation.
Economics Letters, 125(1), 107-109.

23. Ederer, F., & Manso, G. (2013). Is pay for performance detrimental to innovation?
Management Science, 59(7), 1496-1513.

24. Fichman, R. G., Keil, M., & Tiwana, A. (2005). Beyond valuation: “Options thinking” in IT
project management. California Management Review, 47(2), 74-96.

25. Gompers, P. A. (1995). Optimal investment, monitoring, and the staging of venture capital.
Journal of Finance, 50(5), 1461-1489.

26. Haneda, S., & Ono, A. (2022). R&D management practices and innovation: Evidence from a
firm survey. Springer Briefs in Economics.

27. Hart, O., & Moore, J. (1994). A theory of debt based on the inalienability of human capital.
Quarterly Journal of Economics, 109(4), 841-879.

28. Kambayashi, R., Ohyama, A., & Hori, N. (2021). Management practices and productivity in
Japan: Evidence from six industries in JP MOPS. Journal of the Japanese and International Economies,
61, 101152.

29. Kaplan, S. N., & Stromberg, P. (2001). Venture capitalists as principals: Contracting,
screening, and monitoring. American Economic Review, 91(2), 426-430.

30. Kaplan, S. N., & Stromberg, P. (2003). Financial contracting theory meets the real world: An
empirical analysis of venture capital contracts. Review of Economic Studies, 70(2), 281-315.

31. Kaplan, S. N., & Stromberg, P. (2004). Characteristics, contracts, and actions: Evidence from
venture capitalist analyses. Journal of Finance, 59(5), 2177-2210.

32. Klingebiel, R., & Adner, R. (2015). Real options logic revisited: The performance effects of
alternative resource allocation regimes. Academy of Management Journal, 58(1), 221-241.

33. Klingebiel, R., & Rammer, C. (2014). Resource allocation strategy for innovation portfolio
management. Strategic Management Journal, 35(2), 246-268.

34. Lenfle, S., & Loch, C. (2010). Lost roots: How project management came to emphasize
control over flexibility and novelty. California Management Review, 53(1), 32-55.

35. Manso, G. (2011). Motivating innovation. Journal of Finance, 66(5), 1823-1860.

36. Mao, Y., Tian, X., & Yu, X. (2014). Unleashing innovation. Kelley School of Business
Research Paper No. 2014-43.

37. Mohnen, P., Mairesse, J., & Dagenais, M. (2006). Innovativity: A comparison across seven
European countries. Economics of Innovation and New Technology, 15(4-5), 391-413.

38. Neher, D. V. (1999). Staged financing: An agency perspective. Review of Economic Studies,
66(2), 255-274.

39. Ray, K. (2007). Performance evaluations and efficient sorting. Journal of Accounting
Research, 45(4), 839-882.

150


mailto:editor@iem.ge
https://iem.ge/ojs/index.php/journal/home

International Scientific Journal Innovative Economics and Management

] . ] . _ htpp://iem.ge
E-ISSN:2449-2604 editor@iem.qge Vol 10 No3.2023

el ([

40. Reeb, D. M., & Zhao, W. (2022). Disregarding the shoulders of giants: Inferences from
innovation research. Review of Corporate Finance Studies, 11(4), 923-964.

41. Roberts, K., & Weitzman, M. L. (1981). Funding criteria for research, development, and
exploration projects. Econometrica, 49(5), 1261-1288.

42. Robin, S., & Schubert, T. (2013). Cooperation with public research institutions and success in
innovation: Evidence from France and Germany. Research Policy, 42(1), 149-166.

43. Rodriguez, M., Doloreux, D., & Shearmur, R. (2017). Variety in external knowledge sourcing
and innovation novelty: Evidence from the KIBS sector in Spain. Technovation, 68, 35-43.

44. Sahlman, W. A. (1988). Aspects of financial contracting in venture capital. Journal of
Applied Corporate Finance, 1(2), 23-36.

45. Sahlman, W. A. (1990). The structure and governance of venture-capital organizations.
Journal of Financial Economics, 27(2), 473-521.

46. Schultz, C., Globocnik, D., Kock, A., & Salomo, S. (2019). Application and performance
impact of stage—gate systems: The role services in the firm’s business focus. R&D Management, 49(4),
534-554.

47. Schultz, C., Salomo, S., de Brentani, U., & Kleinschmidt, E. J. (2013). How formal control
influences decision-making clarity and innovation performance. Journal of Product Innovation
Management, 30(3), 430-447.

48. Smolnik, T., & Bergmann, T. (2020). Structuring and managing the new product
development process: Review on the evolution of the Stage-Gate process. Journal of Business
Chemistry, 17(1), 41-57.

49. Soenksen, L. R., & Yazdi, Y. (2017). Stage-gate process for life sciences and medical
innovation investment. Technovation, 62, 14-21.

50. Tian, X. (2011). The causes and consequences of venture capital stage financing. Journal of
Financial Economics, 101(1), 132-159.

51. Tian, X., & Wang, T. Y. (2014). Tolerance for failure and corporate innovation. Review of
Financial Studies, 27(1), 211-255.

52.  The world bank. (2023). World Bank Group Country Survey 2023.
https://microdata.worldbank.org/index.php/catalog?page=1&sk=PROJECT%20MANAGEMENT &sort
_by=rank&sort_order=desc&ps=15

53. Wang, S., & Zhou, H. (2004). Staged financing in venture capital: Moral hazard and risks.
Journal of Corporate Finance, 10(1), 131-155.

54. van der Duin, P. A, Ortt, J. R., & Aarts, W. T. (2014). Contextual innovation management
using a Stage-Gate platform: The case of Philips shaving and beauty. Journal of Product Innovation
Management, 31(3), 489-500.

55. von Zedtwitz, M., Friesike, S., & Gassmann, O. (2014). Managing R&D and new product
development. In M. Dodgson, D. M. Gann, N., Phillips (Eds.), The Oxford Handbook of Innovation
Management (pp. 530-547). Oxford University Press.

151


mailto:editor@iem.ge
https://iem.ge/ojs/index.php/journal/home

