Entrepreneurial opportunity
Key Points 
1) Business opportunity is an economic idea which can be implemented to create a business enterprise and earn profit.
2) Elements of Business opportunity ( C- competence , A – Attractive , M- Market Scope , P – Practicability and Potential for growth ).
3) Opportunity is derived from needs and problem of the society. Stages ( O –opportunity , E- Evaluating , I – Identifying  a  product , P- Setting up the project .)
4)  Factors involved in sensing Opportunities –
a) Ability to perceive  and preserve basic idea (IICCP)
Innovation , Invention ,change , Competition , Problem )
b)  Ability to harness from different sources of information 
Magazines , seminars , trade show ,friends.
c) Vision and creativity.
5) All those factors which affect our business is called environment scanning both internal and external. It consists of Micro env ( Supplier, customers , Intermediaries, General Public ) and Macro Env ( Political , ecological , Social , Technological , Legal – Pestel )
6) Importance of environment scanning –
a) First mover advantage.
b) Formulation of policies.
c) Tapping useful resources.
d) Better performance.
e) Cope up with rapid changes.
f) Image Building .
7)  A Problem is roadblock to a situation .The process of creating , developing , communicating ideas which can be abstract , concrete or visual is called idea generation .
8) Convenient frames of reference for streamlining the process of generation of ideas  are called idea field.
9) Various sources of idea fields Market , trading , Service ,creativity, existing product or service , Natural Resources 
10) Transformation of idea into an opportunity is called product identification. It includes skills , Idea , Creativity, Competencies ,Opportunity  -SICCO )
11) Idea and opportunity assessment includes various steps ( To be learnt from the book )
12) Identification of new Trends – Trend spotting ( Read trends , Talk Trends , Watch Trends , Think Trend)
13) Creativity is the first stage in the process of innovation .


14) Process of creativity ( IPIIV )
A) Idea Germination – Seeding of idea,
B) Preparation – Starts looking for answers to implement.
C) Incubation – starts thinking about his idea in subconscious mind .
D) Illumination – Comes out with a viable plan.
E) Verification – Testing of Idea.

15)  Innovation is the process of translation of useful idea into commercial value . Elements of innovation process  are
a) Analytical Planning.
b) Organizing Resources.
c) Implementation.
d) Commercial Application 



