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Introduction

The businesses in recent years given way to a number of businessmen; entrepreneurs with the help of changing technology applying ordinary rules with the historical and transitional data. Whenever an economy or a sector of an economy adapts itself to a change in its data in the way that traditional theory describes, whenever, that is, an economy reacts to an increase in population by simply adding the new brains and hands to the working force in the existing employment, or an industry reacts to a protective duty by expansion within its existing practice, we may speak of the development as adaptive response.  	Comment by Grammarly: Deleted:s

It is widely acknowledged that the field of entrepreneurship lacks a well‐accepted definition (e.g., Bygrave & Hofer, 1991; Bull & Willard, 1993; Carsrud, Olm and Ely 1986; Cunningham & Lischeron, 1991; Gartner, 1989, 1990; Mitton, 1989; Sexton & Smilor, 1986; Shane & Venkataraman, 2000; Venkataraman, 1997 and many others)

The Risk Theory of Profit Cantillon, 1755 (1931) coined the term entrepreneur to describe the farmer or merchant who bore the risks associated with purchasing inputs at a given price to produce and sell later at an uncertain price (Cantillon, 1755 (1931) in Thornton, 2005). 

Hawley (1907) is the first to articulate vigorously that the assumption of risk is an essential function of the entrepreneur and that the rewards of enterprise primarily accrue to the owner due to the assumption of responsibility and risk. The risk theory clearly states that whereas good managers can create profits due to incremental innovation unless they also assume the risk of ownership, managers are not entrepreneurs (Hawley, 1907 in Knight, 1964).	Comment by Grammarly: Deleted:the most	Comment by Grammarly: Deleted:,

Creating a Lexicon for Entrepreneurship Taxonomy Structure rather than considering any of the historical definitions of entrepreneurship to be incorrect, we may instead extract the essential elements of truth that most contain. 

What: classical economic theory and neoclassical theory defined entrepreneurship in terms of residual profit-seeking activity. This theory explains beyond profit-seeking mechanisms instead into non-profit sectors and other fields of human activity. Generally, it states what type of value is created going to impact on the economy

Who: The traits school demonstrated that entrepreneurship is not only for individuals who engage in an entrepreneurial activity but expanded to groups, employees, and companies. 

How: how the value is created in the manner which value is created/or the market is moving toward or away from the equilibrium	Comment by Grammarly: Deleted:e

Why: The goals of the founders are an important dimension of entrepreneurship 

When: Theory shows that new venture formation is a stage of emerging, newness and transportation are important aspects of entrepreneurship	Comment by Grammarly: Deleted:n	Comment by Grammarly: Deleted:e

Where: The environment has a powerful effect on the entrepreneur, the entrepreneurial process, the resources available and the markets involved. No lexicon would be completed without this taxonomy classification lens.	Comment by Grammarly: Deleted:ing

Jean Baptiste Say (1816); The entrepreneur is the agent "who unites all means of production and who finds in the value of the products...the reestablishment of the entire capital he employs, and the value of the wages, the interest, and rent which he pays, as well as profits belonging to himself."

We will consider the factors and evidence defining characteristics of these entrepreneurs and contrast the literature and information how these entrepreneurs succeed by generating ideas and solutions to achieve their potential.

Joseph A Schumpeter ‘’ Whenever an economy or a sector of an economy adapts itself to a change in its data in the way that traditional theory describes, whenever, that is, an economy reacts to an increase in population by simply adding the new brains and hands to the working force in the existing employment, or an industry reacts to a protective duty by expansion within its existing practice, we may speak of the development as adaptive response	Comment by Grammarly: Deleted:s

First of all, there are three characteristics needs to be identified where cannot be predicted by applying ordinary rules of interference from the pre-existing facts and then Transitional data and historical data. Defining the characteristic is simply doing new things or the doing of things that already being done in a new way (Innovation). Earning money is not only the vision they have; some see the existing opportunity and gather the information to develop its model in their own context; hiring a right team, giving them tools and believes in them.

Some of the success may not be imminent but they learn with the right direction applying business acumen finding different ways to prove their vision and achieve their dreams. Some may witness success instantly and attract venture capitalists with the ready funds available make their goals reach even faster.  	Comment by Grammarly: Deleted:m	Comment by Grammarly: Deleted:s

And whenever the economy or an industry or some firms in an industry do something else, something that is outside of the range of existing practice, we may speak of creative response and creative destructions hence, it’s an endless opportunity 


Critical Analysis

So, who is an entrepreneur? He is the person who has specific characteristics who has smart abilities and insight to capture new opportunities and take calculated risks in order to generate profits within an organized environment. Entrepreneurs generate ideas, modify them matching the market and implement them in the right time by identifying the gap. The idea might have existed before but the entrepreneur brings a serious value to the change of nature of the business. Entrepreneurs like Amazon CEO Jeff Bezos transformed the need of owning books to accessing them on to cloud created Kindle. His idea may be floating around by many opportunists but it is the ability to put the thought into action, make the difference.	Comment by Grammarly: Deleted: a	Comment by Grammarly: Deleted:s

In 1962, Everett Rogers, a Professor of Communication Studies published ‘Diffusion of Innovations’ in which he proposed a theory of why and how innovations spread through cultures.  He suggested that innovations are diffused through participants in a social system and suggested the following five adopter categories, who with time help diffuse innovations within society



Innovators: Have highest social status, have financial liquidity, contact to scientific resources 
Early Adopters: higher social status, financial liquidity, more discreet in adoption choices than Innovators. 
Early Majority: They adopt an innovation after varying degree of time that is significantly longer than innovators and early adopters.
Late Majority: They fall in the category of adopting innovation with a high degree of skepticism. They are below average social status, little financial liquidity, and little opinion on leadership.	Comment by Grammarly: Deleted:c
Laggards: They are last to adopt innovation, these individuals have an aversion to change agents, they tend to focus on traditions and in contact with close family and close friends

Perhaps Amazon is in the first category of the five key adaptors creating solutions to the current trends in the market. High achievers like Elon Musk (Tesla Motors) Pierre Omidyar ( eBay )  entered into the existing business markets. Their personal qualities and ability to create new solutions gave them a new benchmark with the totally new customer experience.  	Comment by Grammarly: Deleted:E

Entrepreneurs have to be survivors and potential to act with available means and imagination, key challenges tend to remain similar across all domains of business. To them, problems are obstacles, lack of capital an opportunity to hunt for venture capitalist and so on. Facing with battles and criticism they will gain the confidence from their team and staff continue to implement their idea with optimism.

Optimism is often listed among the other characteristics of entrepreneurs such as high achievement drive, action-oriented, internal locus of control, tolerance for ambiguity, moderate risk-taking, commitment, opportunistic, initiative, independence and commitment/tenacity (Liang and Dunn, 2003; Malach-Pines, Ayala, Arik Sadeh, Dov Dvir, and Orenya Yafe-Yanai, 2002; Crane, 2004). Most researchers who have studied entrepreneurs' characteristics or traits seem to agree that optimism and realism is a distinct characteristic of entrepreneurs.

Many questions remain unanswered such as: Are entrepreneurs really optimistic? Have we mixed the concept of optimism with “positive illusion” (Ottesen & Gronhug, 2005, p. 405) which is a misperception of oneself and the environment that can lead to faulty investment and failure? Realism is often linked to optimism given the terms of realistic optimism or unrealistic optimism. There has been no discussion about how to synthesize optimism and realism in either psychology or entrepreneurship. Motivations are the factors in entrepreneurship such as Need for achievement/success, the power of control, challenges and ambitions, freedom.

As per the studies and research conducted within the group of people, Females tended to be more realistic and males tended to be optimistic and the majority of people to be both. It defines the factors of age, religion, and region.






The Gale of creative destruction, Disruption Machine and “The Innovator’s Dilemma,” 


Consequently, “creative destruction" describes the process of industrial transformation, from a competitive to a monopolistic market and then back to a competitive one. We can see the idea of “creative destruction" in action today as CDs are gradually being replaced by MP3 players and digital music downloads to Spotify.

he refers to the process of how capitalism leads to a constantly changing structure of the economy. Old industries and firms, which are no longer profitable, close down enabling the resources (capital and labor) to move into more productive processes.	Comment by Grammarly: Deleted:is	Comment by Grammarly: Deleted:u
Creative destruction means that the company closures and job losses are good for the long-term well-being of the economy.
Disruption is a predictable pattern across many industries in which fledgling companies use new technology to offer cheaper and inferior alternatives to products sold by established players. Start-ups are ruthless and leaderless and unrestrained, and they seem so tiny and powerless, until you realize, but only after it’s too late, that they’re devastatingly dangerous too. 
"The Innovator's Dilemma" consists of a set of hand-picked case studies, beginning with the disk-drive industry, which was the subject of Christensen's doctoral thesis, in 1992. "The first hard-disk drive, which weighed more than a ton, was invented at I.B.M., in 1955, by a team that included Alan Shugart. Christensen is chiefly concerned with an era, beginning in the late nineteen-seventies, when disk drives decreased in size from fourteen inches to eight, then from eight to 5.25, from 5.25 to 3.5, and from 3.5 to 2.5 and 1.8. He counts a hundred and sixteen new technologies and classes a hundred and eleven as sustaining innovations and five as disruptive innovations. Each of these five, he says, introduced "smaller disk drives that were slower and had lower capacity than those used in the mainstream market," and each company that adopted them was an entrant firm that toppled an established firm.	Comment by Grammarly: Deleted:,
In fact, Seagate Technology was not felled by the disruption. Between 1989 and 1990, its sales doubled, reaching $2.4 billion, "more than all of its U.S. competitors combined," according to an industry report. In 1997, the year Christensen published "The Innovator's Dilemma," Seagate was the largest company in the disk-drive industry, reporting revenues of nine billion dollars.
As striking as the disruption in the disk-drive industry seemed in the nineteen-eighties, more striking, from the vantage of history, are the continuities. Christensen argues that incumbents in the disk-drive industry were regularly destroyed by newcomers. But today, after much consolidation, the divisions that dominate the industry are divisions that led the market in the nineteen-eighties. (In some instances, what shifted was their ownership: I.B.M. sold its hard-disk division to Hitachi, which later sold its division to Western Digital.) In the longer term, victory in the disk-drive industry appears to have gone to the manufacturers that were good at incremental improvements, whether or not they were the first to market the disruptive new format. Companies that were quick to release a new product but not skilled at tinkering have tended to flame out.







Dhirubhai Ambani was an Indian business tycoon who formed Reliance Industries. Intuitive, futuristic outlook, willpower, and a passion was all that Dhirubhai Ambani had when he set out to work his way for a living in the lanes of Bombay, way back in 1958. As discussed in the Schumpeter traits of entrepreneurship embedded in him while he was in his early career days. From being a spice dealer to a cloth merchant to a textile producer, it was his overarching ambition, inexhaustible energy and never-say-die spirit that led him through all the obstacles to emerge as the business tycoon of India. 

He established and laid the foundation for Reliance Industries, which has become one of the largest conglomerates in India today. Late Shri Dhirubhai Ambani epitomized making the impossible possible and is remembered for his simplicity, charm, and compassion for fellow Indians. His contributions in the chemical and allied industries and nation-building are monumental and have absolutely no parallel in the annals of modern India. Under the tutelage of Shri Dhirubhai Ambani, the Reliance Group has done truly exceptional and outstanding work by the way of uncanny integration from basic feedstock to finished products as is clearly evident in polyester manufacture. The concept of integrating petroleum refinery with energy and petrochemicals has been done in a clever and purposeful manner in Jamnagar and careful utilization of hydrogen apart from operating the world's largest cat cracker in the petrochemical mode.	Comment by Grammarly: Deleted:of

It was through his futuristic vision and strong business acumen that Reliance Industries created history in the Indian industry, a legacy that would serve as an inspiration for generations to come! Even though he is not business school educated he applied Lexicon taxonomy structure with his own intuitive what, who, how, why, when and where

it was a rags-to-riches story that captivated India. From a small trader of polyester yarn in the 1960s, who started the business with just INR 15000 to creating a petrochemicals giant, it was a meteoric rise. Indeed, the passing away of the doyen of the `75,000-crore Reliance Group, who also pioneered India’s equity cult in 2002, marked the end of an era. As he took one step at a time to become one of the industrial giants of the country. Fuelled by an aim to ‘Think Big, Think Differently, Think Fast and Think Ahead’ his capacities in the entrepreneurial sector were in stark contrast with his competitors, as he promised his dealers a deal that was revolutionary, ‘profit we share, losses are mine’. It was through his zeal, bonhomie and invincible spirit of conquering the universe that he transformed his men from clay into steel and helped them attain the pinnacle of success



Conclusion 
Entrepreneurship is not just about innovation and implementation. It’s also about out of the box thinking to brainstorm ideas and hire right people to execute these ideas.  However, these types of businessmen cannot become entrepreneurs without additional characteristics. With the study of diffusion of innovation by different adopter categories it's very confusing defining an individual as a genuine entrepreneur.  The rewards for the successful entrepreneurs are more than monetary and sometimes bring about change in society and sense of achievement. 	Comment by Grammarly: Deleted:is
The future will remain same with the study of the disruptive machine the whole process will go around with the shrink of existent market and popping of new markets. It is all about bringing new ideas, out of the box approaches and fixing solutions at the right time.
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