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Course Contents

In the course the teams have two choices. Either they work iteratively on the earlier developed prototype to
develop into final improved product or identify a new product which the society needs after doing market re-
search.

In a changing market, staying competitive often requires the development of new products. Asuser requirements
and needs change, products must also change. Market research is an essential tool to help boost the chances for
success. The new product development process requires information from the market and users as to what is
needed to support critical decisions about the product.

Key Learning Topics

Primary Research: Information collection through various channels such as interviews, questionnaires,
surveys, and conversations with industry experts, prospective customers, and competitors

Secondary Research: Internal source (Brainstorming, Stock analysis, Retail data, loyalty cards etc.);
External source (Government Statistics like ONS, Trade publications, Commercial Data, Household Ex-
penditure Survey, Magazine surveys, Research documents like publications, journals, etc.)

Sampling Methods: Random Samples, Stratified or Segment Random Sampling, Quota Sampling, Clus-
ter Sampling, Multi-Stage Sampling, Snowball Sampling.

Market Trends: Size of market, market trends, forecasting, planning, identify market strategies, identify
user need, identify competition, identifying opportunities/gaps in market

Module V: Engineering economics of the product
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