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• Market opportunities are new openings available 
to businesses

• Businesses will  look to spot opportunities and take 
advantage of these to achieve an objective of 
growth

• Examples of opportunities include:
• Entering new markets e.g. expanding a product 

range to attract a wider target audience or entering 
new geographical markets at home or abroad

• Taking advantages of external change e.g. 
embracing new technology to reach a wider 
audience or develop new innovative products

• Launching new products or extending the life of an 
existing product

• Working with new partners e.g. a collaboration 
between a  fast food chain and a media and 
entertainment business or a theme park and the 
BBC
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Society
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Benefits of innovation and enterprise for 
society
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Myers Briggs

• Myers-Briggs Preferences

• A theory developed by a mother and daughter team based 

around the work’s of an earlier psychologist Jung

• Identifies 16 personality types categorising the way 

individuals see the world and make decisions

• Underpinned by 4 principal functions:
• Sensation

• Intuition

• Feeling

• Thinking
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Task:

• Support networks are formal 
or informal groups, with a 
common interest, who act to 
provide advice and practical 
help to members

• As well as networking 
opportunities mentoring is 
often a key part of support 
network groups

• These may be for:

• Personal problems e.g. 
debt management

• Health related issues e.g. 
families dealing with a 
serious childhood illness

• Professional e.g. 
entrepreneurs 

Key Words for Business
Enterprise 
Entrepreneur 
Small Medium Enterprises (SME)
Brainstorm 
Franchise 
Unique Selling Point 

Market Maps
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Marketing Mix
Learn the definitions of these key 
words. 

Customer 

Marketing 

Market research 

Primary research 

Secondary research 

Consumer 
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Task:

Processing inputs to turn them 
into an output can be:

• Capital intensive which uses 
a relatively high proportion 
of capital such as machinery 
in the production of a good 
or service

• This tends to occur in 
the secondary sector 
of the economy i.e. 
manufacturing

• Labour intensive which uses 
a relatively high proportion 
of labour i.e. workers in the 
production of a good or 
service

• This tends to occur in 
the tertiary sector of 
the economy i.e. 
services

• Potential estimated profit

• To estimate profit an entrepreneur therefore has to estimate 
both sides of the equation

• Potential revenue i.e. selling price x quantity

• Sales forecasting  based on market research, 
market trends, past data etc.

• Increase in demand from marketing activities 
(although these also increase costs)

• Impact of a change in price on demand

• Potential costs i.e. fixed costs + variable costs

• Start-up costs e.g. machinery and premises

• Operating costs e.g. raw materials and wages
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❖ Cultural problems
❖ Resistance to change e.g. 

employees not wanting to 
adapt to new processes or 
customers preferring their 
existing products

❖ Unsupportive systems and 
processes e.g. lack of technical 
support for customers

❖ Insufficient support from 
leadership and management 
e.g. not willing to commit 
sufficient resources to a project 
i.e. lack of time, expertise and 
budget
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Contingencies

Loss of key 
personnel

Stoppages 
within 

supply chain

Quality 
issues e.g. 

product 
recall

IT problems 
e.g. hacking 

or 
downtime

Natural 
disaster e.g. 

flooding

Damage to 
premises or 

stock e.g. 
fire

• Support networks can play an important role in 
the effectiveness of contingencies e.g.

• Friends and social groups volunteering 
to help in a clean up operation

• Reciprocal arrangements between 
business such as use of premises

• Government funded relief operations

• NGOs providing advice and guidance

• The greater the support network the shorter 
the time it will take a business to respond to 
and overcome the events

Task – complete the table:


