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What is Small Business Basics
Unlocking the Secrets of Small Business Basics!

DEFINITION

Small business basics are the fundamental ideas and skills needed to start and run a small business. They help kids
understand how to turn their ideas into real products or services.

KEY CONCEPTS

Business Idea

A business idea is a unique concept that solves a problem or
fulfills a need.

Market Research

Market research involves gathering information about potential
customers and competitors to make informed decisions.

Budgeting

Budgeting is planning how to spend money wisely to keep the
business running.

Marketing

Marketing is promoting your product or service to attract
customers.

Sales

Sales are the transactions where customers buy your product or
service.

EXAMPLES

→ A lemonade stand during summer.
→ Selling handmade crafts at a local fair.
→ Offering tutoring services to younger
students.

MEMORY TIPS

★ Remember 'B-M-B-S' for Business Idea,
Market Research, Budgeting, Sales.
★ Think of a tree: roots (idea), trunk
(budget), branches (marketing and sales).
★ Use the acronym 'M-B-S' to recall
Market research, Budgeting, Sales.

COMMON MISTAKES

✗ Not doing enough market research
before starting.
✗ Underestimating costs in budgeting.
✗ Ignoring the importance of marketing.

QUICK RECAP

Small business basics teach kids how to create and manage a business. Key areas include developing a business idea,
conducting market research, budgeting, marketing, and making sales.
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