Increased competitiveness: Innovation can help businesses to stay ahead of the
competition by offering new and improved products, services, and processes.

Increased customer satisfaction: Innovation can help businesses to meet the
changing needs of their customers by offering them new and improved products,
services, and experiences.

Increased revenue and profit growth: Innovation can help businesses to increase
their revenue and profits by developing new products and services that
customers are willing to pay for.

Reduced costs: Innovation can help businesses to reduce their costs by
developing new and improved processes that are more efficient and effective.

Question 4

What are the challenges of innovation?

Answer: Innovation can also pose a number of challenges to businesses, including:

The cost of innovation: Innovation can be expensive, as it requires bsj&{ses to
invest in research and development, new technologles\ d r@@m

The risk of failure: Not all innovation in m essful and businesses
may lose money on mvestme %\ ucts, e%ces and processes that
do not succeed. ,Z

@ \,o\al}!}e!l c?aq tl@ often requires businesses to change
cu

ture and ways ings, which can be difficult to achieve.

Question 5

What is the role of technology management in innovation?

Answer: Technology management plays a critical role in innovation by helping
businesses to:

Identify and evaluate new technologies
Develop business cases for the implementation of new technologies
Manage the implementation process of new technologies

Ensure that the benefits of new technologies are realized



1. **Idea Generation:** In this phase, potential product ideas are brainstormed,
collected, and evaluated. It often involves various sources, including customer
feedback, employee suggestions, and market research. Ideas are screened to
determine their feasibility and alignment with the company's goals.

2. **Product Development:*™ Once a viable product concept is identified, it moves to the
development phase. Here, detailed design, prototyping, and testing occur. The goal is to
create a product that meets customer needs, is cost-effective to produce, and is
technologically feasible. This phase also involves developing a marketing strategy and a
business plan for the product.

3. **Commercialization:** The final phase involves bringing the product to the market. It
includes the development of a market launch plan, production, distribution, and
marketing activities. The success of the commercialization phase depends on factors
such as timing, effective marketing, and an understanding of the target market.

**9. Discuss the advantages and disadvantages of open innovation for businesses. (20

marks)**
o UK
*Answer:** \e ‘C ’

Advantages of open innovation for busmeﬁotes

**Advantage 1: Acc x‘&xn %xperﬂs&%p@&ovatlon allows companies to
tap in ge a g@ iCh can lead to novel ideas and solutions
that m§ available mt@ﬁ

**Advantage 2: Risk Mitigation:** By collaborating with external partners, companies
can share the risks associated with innovation projects, reducing the financial burden of
research and development.

**Advantage 3: Accelerated Innovation:* Open innovation can speed up the innovation
process by leveraging the capabilities of multiple contributors, resulting in faster time-to-
market.

**Advantage 4: Diverse Perspectives:** External collaborators often bring diverse
viewpoints and approaches, which can lead to more innovative and well-rounded
solutions.
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e Process innovation: This involves developing new ways of producing or
delivering existing products or services.
« Marketing innovation: This involves developing new ways of marketing or selling
existing products or services.
« Organizational innovation: This involves developing new ways of organizing or
managing an organization.
Question 3: What are the benefits of innovation?
Answer: Innovation can provide a number of benefits to organizations, including:
e Increased competitiveness

e Increased profitability

« New market opportunities

e Improved customer satisfaction
o Reduced costs

e Improved product quality

Question 4: What are the challenges of innovation? \(
Answer: Innovation also presents a number of challenges, in ud|n 0 u
e Uncertainty: The outcome of innovation is aIWé%ﬁ ‘and there is always
the risk of failure.

e Cost: Innovation can Iﬁ@@m @@d@f‘thm stages of

develop \T\G\N
@n‘ %novatlon can@@gand there is always the risk of being overtaken

by competitors.

e Resistance to change: People can be resistant to change, and it can be difficult
to implement new technologies and innovations.

Question 5: What are the different stages of the innovation process?
Answer: The innovation process can be divided into a number of different stages,
including:
o Idea generation: This involves generating new ideas for products, services,
processes, or organizations.
« |dea selection: This involves evaluating new ideas and selecting the ones with
the most potential.
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e Piloting new products or services: Piloting new products or services with a small
group of customers can help to identify any potential problems before launching
the product or service to the wider market.

« Investing in research and development: Investing in research and development
can help to increase the chances of success of new innovations.

« Building a portfolio of innovations: By developing a portfolio of innovations,
organizations can reduce the risk of failure of any one innovation.

Question 10: What are some of the ways to measure the success of innovation?
Answer: Some of the ways to measure the success of innovation include:
e **Sales growth

PAPER # 6

Certainly, here's a sample complete exam paper for a course on Innovation and
Technology Management in a Bachelor of Business Administration (BBA) program,
along with suggested answers. Please note that the questions are designed to assess
the students' understanding of key concepts in the field of innovation and technology
management.

kK

i
**Innovation and Technology Managemenﬁao“es

W ¢ Om g ol 2°

- This gam paper consists (Ewo sections: Section A and Section B.

- Section A contains multiple-choice questions. Choose the most appropriate option.

**Instructions:**

- Section B contains short-answer questions. Please provide concise and clear
responses.

- Answer all questions.
- You have 2 hours to complete the exam.

**Section A: Multiple-Choice Questions (2 points each)**

1. Which of the following best describes the innovation process?
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