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TOPIC LEARNING OUTCOMES - el
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Students will be able to define entrepreneurial opportunity and explain its
role in building a successful business.

Students will be able to identify different approaches to opportunity
recognition inspired by Joseph Schumpeter's work
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The Entrepreneurial Spark: Igniting Ideas into -
Opportunites e

e Every entrepreneur’s journey begins with a spark - an
idea. But not every idea blossoms into a thriving

business.

e The key lies in opportunity recognition, transforming
that spark into a blazing success.

e This chapter equips you with the tools to navigate this
exciting world, where you'll bridge the gap between
what exists and what's truly needed.
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From Brainstorming to Bullseye: Identifying -
Opportunites T

e |magine yourself as an explorer venturing into a
vast, uncharted market. Your mission? To uncover
the hidden gems - the gaps where current
products and services fall short.

e These gaps represent fertile ground for

entrepreneurial opportunities, waiting for you to
cultivate them.
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Spotting the Sweet Spot Al

e S0, how do you identify these gaps?

e The answer lies in recognizing the sweet spot where
customer demand intersects with the solution's
feasibility.

e |[nsimpler terms, an opportunity exists when you

Identify a problem that many people are willing to pay
to solve.
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Pioneering New Frontiers

There's no single path to finding opportunities. Here are some approaches
pioneered by economist Joseph Schumpeter:

e Pioneering New Markets: Can you introduce an existing product to a new
customer base? (e.g., Netflix revolutionising movie rentals)

e Revolutionizing Production: Can you make existing products cheaper and more
accessible? (e.g., discount retailers like Costco)

e Reimagining the Familiar: Can you leverage existing technology in a novel
way? (e.g., smartphones transforming communication)
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Pioneering New Frontiers - Continue P

e Inventing the Future: Can you develop entirely new products using existing
technology? (e.g., ride-sharing apps like Uber)

e Building from Scratch: Are you driven to create entirely new technologies to
solve a pressing problem? (e.g., sustainable energy solutions)
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The Essential Opportunity Seeker's Toolkit P

Equipping yourself with the right tools will transform you from a passive observer
Into an active opportunity seeker:

e Market Observation: Become a keen observer, honing your ability to spot trends,
understand consumer behavior, and analyze existing offerings. Look for pain
points and unmet needs that signal potential gaps.

e Customer Empathy: Develop a deep understanding of your target audience. What
are their challenges, desires, and aspirations? Put yourself in their shoes and

identify opportunities to provide value.
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The Essential Opportunity Seeker's Toolkit P

e (reative Problem-Solving: Once you've identified a gap, unleash your inner
Innovator! How can you develop a product or service that addresses the need
uniquely and effectively?

o Competitive Analysis: No market exists in a vacuum. Understand your
competitors’ strengths and weaknesses. What makes your business idea stand
out and offer superior value?
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Before You Leap: Validating Your Idea P

e Before developing your business idea, it's crucial to ensure there's enough
customer interest.

e (Conduct thorough market research to validate your idea and assess its
profitability.

e Talk to potential customers, gather feedback and refine your concept. A
successful business idea solves a real problem for a real audience.
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