Unit 1.1: Spotting a Business Opportunity
Revision checklist

	Key terms
	Definition

	Market
	

	Customer needs
	

	Market research
	

	Primary research
	

	Secondary research
	

	Qualitative data
	

	Quantitative data
	

	Focus group
	

	Market map
	

	Market segment
	

	Gap in the market
	

	Market map
	

	Competitor


	

	Product range


	

	Brand
	

	Brand image
	

	Added value
	

	USP
	

	Franchise
	

	Franchisee
	

	Franchisor
	

	Infrastructure
	

	footfall
	

	Competitive advantage
	

	
	

	
	


Test your understanding:

	Factor
	What?
	Why?
	How?

	Primary research
	
	
	

	Secondary research
	
	
	

	Quantitative data
	
	
	

	Qualitative 

data
	
	
	

	Market mapping
	
	
	

	Added 

value
	
	
	

	Franchise 
	
	
	


Make sure you know:

	Four ways of collecting primary data
	1.

2.

3.

4.



	Four ways of collecting secondary data
	1.

2.

3.

4.



	The difference between primary and secondary data
	

	Why businesses need to have a solid understanding of their market
	

	Three different factors that could go on the axes of a market map
	1.

2.

3.



	Six factors which could be used to segment a market
	1.                                                   4. 

2.                                                   5. 

3.                                                   6. 



	4 ways that businesses can differentiate themselves from competitors in order to gain competitive advantage
	1.

2.

3.

4.



	Why it is vital to add value to the product or service that you are selling
	

	4 ways to add value to a product or service
	1.                                                  3. 

2.                                                  4. 



	The difference between a franchisor and a franchisee
	A franchisor is...

But a franchisee is...


	2 advantages of using franchising to start a new business
	1.

2.



	2 disadvantages of using franchising to start a new business
	1.

2.




