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Introduction to Innovation Management
Mastering Innovation Management for Competitive Advantage

DEFINITION

Innovation management is the process of managing ideas, resources, and strategies to foster new products or services. It
helps organizations stay competitive by effectively implementing innovative solutions.

KEY CONCEPTS

Idea Generation

The initial phase where new ideas are brainstormed and
collected from various sources.

Idea Screening

The process of evaluating ideas to determine their feasibility and
potential impact.

Development and Testing

Transforming selected ideas into prototypes and testing them
for functionality and market fit.

Implementation

The phase where successful ideas are launched into the market
and monitored for performance.

Feedback and Iteration

Gathering user feedback post-launch to refine and improve the
product or service.

EXAMPLES

→ A tech company developing a new app
based on user feedback.
→ A car manufacturer introducing electric
vehicles to meet environmental
standards.
→ A food brand creating plant-based
alternatives in response to consumer
trends.

MEMORY TIPS

★ Remember 'GSDIF' for Idea Generation,
Screening, Development, Implementation,
Feedback.
★ Use the acronym 'IDEA' to recall the
stages: Idea, Develop, Execute, Assess.
★ Visualize a funnel where ideas enter
wide and exit as refined products.

COMMON MISTAKES

✗ Neglecting user feedback during the
development phase.
✗ Rushing the implementation without
adequate testing.
✗ Failing to involve cross-functional
teams in the innovation process.

QUICK RECAP

Innovation management involves generating and refining ideas to create competitive products. Key stages include idea
generation, screening, development, implementation, and feedback. Understanding these stages is crucial for successful
innovation.
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