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(i) Innovation and Creativity –

Innovation generally refers to changing processes or creating

more effective processes, products and ideas. For businesses,

this could mean implementing new ideas, creating dynamic

products or improving your existing services. Creativity is

defined as “the tendency to generate or recognize ideas,

alternatives, or possibilities that may be useful in solving

problems, communicating with others



(ii) Risk taking and Achievement –

Entrepreneurship is a process in which the entrepreneur
establishes new jobs and firms, new Creative and growing
organization which is associated with risk, new opportunities
and achievement. It results in introducing a new product or
service to society. In general, entrepreneurs accept four types of
risks namely Financial Risk, Job Risk, Social & Family Risk &
Mental & Health Risk



(iii) Organization and Management –

The entrepreneurial organization is a simple organizational
form that includes, one large operational unit, with one or a
few individuals in top management. Entrepreneurial
management means the skills necessary to successfully
develop and manage a business enterprise. A small business
start-up under an owner-manager is an example of
an entrepreneurial organization. Here, the owner-manager
generally maintains strict control over business operations.



(iv) Research –

An entrepreneur is a practical dreamer and does a lot of ground-
work before taking a leap in his/her ventures. In other words, an
entrepreneur finalizes an idea only after considering a variety of
options, analysing their strengths and weaknesses by applying
analytical techniques, testing their applicability, supplementing
them with empirical findings, and then choosing the best
alternative. It is then that he/she applies the ideas in practice.
The selection of an idea, thus, involves the application
of research methodology.



(v) Overcoming Resistance to Change –

New innovations are generally opposed by people because it
makes them change their existing behaviour patterns. An
entrepreneur always first tries new ideas at his/her level. It is
only after the successful implementation of these ideas that an
entrepreneur makes these ideas available to others for their
benefit. His/her will power, enthusiasm and energy help
him/her in overcoming the society’s resistance to change.



(vi) Catalyst of Economic Development –

An entrepreneur plays an important role in accelerating the

pace of economic development of a country, by discovering new
uses of available resources and maximizing their utilization.
Today, when India is a fast developing economy, the
contribution of entrepreneurs has increased multi-fold.
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