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….trying is the first step towards failure 

 

   Homer Simpson  

Creation of new businesses  



The formation of a new venture that produces a product/offering 
that creates some value to make it economically sustainable 
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Identify an 
opportunity  

Establish a vision 

Persuade 
others Gather 

resources  

Create new venture, 
product or market 

Change/adapt with 
time  

        ENTREPRENEURIAL PROCESS 



“Existing 
Business” Model  
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 The formation of a new venture that produces a product/offering that creates some value to make it 

economically sustainable 

Innovation-Based 
“New Business” 
Model 

vs  
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Accessible. not something available only to 
a gifted few  
 
Learnable. a number of fundamental skills 
that can be taught and learned 
 
Values unique products.  Goal to make 
something new and valued 
 
Built on fundamental concepts. basic 
principles which improve chances of success 
 
Apprenticeship. best learned when theory 
combined with apprenticeship-type training 



“Executing an idea which addresses a 
specific challenge and achieves value for 
both the company and customer” 
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Innovation = Invention*Commercialization 

https://www.ideatovalue.com/inno/nickskillicorn/2016/03/innovati
on-15-experts-share-innovation-definition 



1. Idea  
2. Team  
3. Process 
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 Substantially increases your odds of 
success 

 Provides more structure to one of the two  
critical elements in starting a company 

 Common language 

 Identifies questions & weak points 
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12 Process – e.g. Disciplined Entrepreneurship (Bill Aulet, MIT) 
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 You will enjoy the class a lot more and will gain much 
better understanding of the material 

 Take the ideation and team formation phase very 
seriously- it can greatly determine your experience 
with the class 

 If you find that your idea hits a dead end, do not be 
afraid to change it mid-way through the semester! 
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 You are Thomas Edison  

 You have just invented the light bulb  

 Now build a plan for a business - How would 
you do this? 
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• What is the problem? 
• Who is the market? 
• What is the competition? 
• What is your USP? 



 Solve a problem  
 Find a market need  
 Customer focused not product driven  

 Targets an identified sizeable market segment 
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 Attractive – there is a demand  

 Achievable – it can be done  

 Durable – it lasts  

 Value creating – it is worth something 

  Safe  

 Affordable 
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 Faster/Better/Cheaper  

 Differentiated (vs. commodity)  

 They have a “Special Sauce”  
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 Revenue stream  

 Manageable risk 

  Sustainable - Market exists with frequency of purchase  

 Scaleable or Replicable  

 Barriers to entry  

 Growth potential  

 Product pipeline 

  Exit plan  

 Innovative 
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• 2 years • 180 Teams • 37,000 employees 
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To answer the question: “What makes 
a team at Google effective?” 



 Teams have a collective I. Q.  

 Two behaviors that all the good teams generally shared 
 (1) members spoke in roughly the same proportion i.e. ‘‘equality in 

distribution of conversational turn-taking” 
 (2) members all had high ‘‘average social sensitivity’’ i.e. skill at 

intuiting how others felt based on their tone of voice, their 
expressions and other nonverbal cues etc. 
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https://rework.withgoogle.com/print/guides/5721312655835136/ 
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 In her TEDx talk, Edmondson offers three simple things 
individuals can do to foster team psychological safety: 
 Frame the work as a learning problem, not an execution problem. 
 Acknowledge your own fallibility. 
 Model curiosity and ask lots of questions. 

 

27 https://www.youtube.com/watch?v=LhoLuui9gX8 

https://youtu.be/LhoLuui9gX8
https://www.youtube.com/watch?v=LhoLuui9gX8
https://www.youtube.com/watch?v=LhoLuui9gX8


 To measure a team’s level of psychological safety, Edmondson 
asked team members how strongly they agreed or disagreed 
with these statements: 
 If you make a mistake on this team, it is often held against you. 
 Members of this team are able to bring up problems and tough 

issues. 
 People on this team sometimes reject others for being different. 
 It is safe to take a risk on this team. 
 It is difficult to ask other members of this team for help. 
 No one on this team would deliberately act in a way that 

undermines my efforts. 
 Working with members of this team, my unique skills and talents 

are valued and utilized. 
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PRODUCT OR SERVICE  

 Product or service (What is the company proposing to do and 
what problem does it solve? Can you describe the 
products/services it will offer? How is this different to what is 
currently available on the market or how does it improve a 
current product? ) 

 Future plans (Are there plans to develop the product(s) or 
service(s), or add new product(s) or service(s), in the future? 
How advanced is the project idea/Business?  How much work is 
required to take the project to the next stage? 
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MARKETING 

 Market research (Describe how the market research was 
carried out and give examples.  Describe the market size and 
number of possible customers)  

 Customers (who are your customers?  How do you know they 
are interested in your products and their spending behaviours? 
What are the needs/wants of the customers?  What is your 
unique selling point? 

 Market trends or issues. (Describe and trends or key issues 
or anticipated in the market that may affect the market place) 

 Competitors (Who are the competitors and what are their 
strengths and weaknesses?) 
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INTELLECTUAL PROPERTY 

 Have you legally protected your Product/Service to date? if yes 
please describe 

 Are you aware of any other Patents, trademarks or copyright issues 
with your product?  If so describe 

PEOPLE 

 What is the potential for employment in Ireland in this company?  
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• Problem finding & Solving  
• Relevance  

• The degree to which your 
solution actually solves the 
problem 

• Value  
• Importance to the 

customer (or to the 
creator) 

• Novelty 
• i.e. originality 

Creativity 
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New – Useful - Surprising 

Artistry is not a necessary 
condition for creativity 



A common misconception is that creativity cannot 
be cultivated, and that instead some lucky people 
have an innate sense of creativity. Creative people 
are often seen as a rarity: smart, curious, and able to 
look at the world with fresh eyes.  

According to classical psychology research, there 
are three main types of creativity:  
 exploratory (generating new ideas within a given space) 
 transformational (ignoring fundamental rules to come up 

with potentially impossible but highly creative ideas) 
 combinational creativity (combining old ideas to come up 

with something new) 
 “Combinational creativity: the myth of originality”, Anne-Laure Le Cunff, 

https://nesslabs.com/combinational-creativity 
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https://pdfs.semanticscholar.org/120e/b04b9b69b5f892904a2f6870b8c04cb33f82.pdf


 A useful tool to help us explore  / find problems is to consider 
how our lives might change – today, tomorrow, next year, next 
decade,… 

 Cone of plausibility – useful in exploring possibilities 
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https://knowledgeworks.org/resources/tool-
exploring-plausible-probable-possible-
preferred-futures/ 



 https://technologymagazine.com/top10/top-10-emerging-technology-
platforms-for-enterprise 

 

 https://www.ey.com/en_ie/emerging-technologies 

 

 https://www3.weforum.org/docs/WEF_Top_10_Emerging_Technologies_of_2
023.pdf 

 

 https://www.linkedin.com/pulse/top-10-technologies-shape-future-business-
daniel-bron-/ 

 

 https://medicalfuturist.com/ten-ways-technology-changing-healthcare/ 

 

 https://aicorespot.io/top-6-emerging-technology-trends-in-transportation/ 

 

 Or search Google “emerging technology trends in X” where X is your area of 
interest 
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https://technologymagazine.com/top10/top-10-emerging-technology-platforms-for-enterprise
https://technologymagazine.com/top10/top-10-emerging-technology-platforms-for-enterprise
https://www.ey.com/en_ie/emerging-technologies
https://www3.weforum.org/docs/WEF_Top_10_Emerging_Technologies_of_2023.pdf
https://www3.weforum.org/docs/WEF_Top_10_Emerging_Technologies_of_2023.pdf
https://www.linkedin.com/pulse/top-10-technologies-shape-future-business-daniel-bron-/
https://www.linkedin.com/pulse/top-10-technologies-shape-future-business-daniel-bron-/
https://medicalfuturist.com/ten-ways-technology-changing-healthcare/
https://aicorespot.io/top-6-emerging-technology-trends-in-transportation/
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• I will set up a variant of this as your teams first assignment, taking 
into account emerging technologies 
 

• Take an area of your life or work e.g. 
• Education 
• Healthcare 
• Recreation 
• Sport 
• Agriculture  
• Socialising 
• …? 

 
• Q1: how has this changed in the last 5 years? 
• Q2: how will it change in the next 5 years? 
• Q2b: what problems / challenges do you see that will offer 

opportunities for innovation? 

Team Exercise: Probable Futures  



 Fridge 

 Kettle 

 Vacuum 
cleaner 

 Shaver 

 Blender 

 Ice machine 

 Foot spa 

 Pressure 
washer 

 

3
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• Hairdryer 

• Hair 
Straightene
r 

• Toaster 

• Electric 
toothbrush 

• Iron 

• Coffee 
machine 

 

Exercise: Repurposing (Common household 
appliances)  

• Can you come up with 
ways to repurpose 
working or broken 
items of these ? 

https://www.youtube.com/watch?v=Q06DXWfBp64 



 These will be finalised in the weeks ahead, but will largely 
follow previous years, i.e.: 
 Portfolio (for documenting the project, meetings, showing how idea 

has advanced) (15%) 
 (you will use an online free tool for this – suggestions to follow …) 

 Video (25%)  
 Product brochure, QVP (Quantified Value Proposition) & (customer) 

Persona(e) (20%) 
 EI Template (Basic Business Plan) (30%) 
 Submit video to EI student Entrepreneur awards (5%) 
 Attendance (5%) 
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