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Introduction
Business is one of the earliest forms of occupations. For thousands of years, mankind has been trading goods or services for any form of benefit. The businesses have grown in various ways throughout the time; starting from innovation and customization to all the way to globalization. Along with the rest of the world, businesses have spread globally, and have witnessed evolution in terms of skillset, technology, and managerial practices, which are now more sophisticated than ever and continue to be so (Bi et al., 2014). Businesses have taken form of multibillion-dollar conglomerates with cutting edge technologies that allow swift business operations with a low error ratio. Companies are now investing on research and development and becoming knowledge-based companies which run on the basis of research, experience, and best practices. With the evolution of business in various ways, its complexity of operations has also increased over the course of time, which requires a study of how businesses are set up and run and what are the requirements to do so. This study will evaluate various aspects of a business; how it is created; how to operate it, and what does it require to do so to allow students to gain an idea about operating a business in a real-life scenario. 
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A study of the ways in which businesses are operated includes all the skills and important factors which are necessary to be kept in mind. However, need of a certain skill or trait changes along with the status of the business. Businesses during their formation stage are built on the basis of marketing and business development efforts and the founder’s skillset or business offering, which remains the case until the business is operating at a small scale (Ridley-Duff, 2015). As the business begins growing up, departmentization begins. As departments grow in scale and collaborate, the business begins to sustain itself and its dependence on founders’ skillset reduces. Form incubation stage to company’s rise as a multinational corporation, every phase of business requires careful planning that is necessary to steer the business forward, and requires swift decisions, a detailed study of the competition, markets, and external and internal environment. Following are the various facets of business that must be kept in mind while setting up or managing a business.
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Market Research and Knowledge

Whether it is the incubation stage of a business or its status as a multinational corporation, marketing research and knowledge of the market is of extreme importance. Not only the current market condition is needed to be known, but also the predictions for the future conditions need to be made in order to evaluate the feasibility of a market and to find out whether conducting business in a particular market is profitable or not (Parker, 2018). Before initiating a business or entering a new market, there is a need for a detailed study in order to find out patterns regarding social and economic behaviour. For this purpose, an extensive PESTLE analysis is required in order to develop a proper understanding of the market in which a business wants to operate. 
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Planning is a crucial part of the process especially when a new business is being set up. It is the stage during when environment study is conducted, markets are evaluated, a customer base is selected, strengths and weaknesses of a business are ascertained, and opportunities and threats are discovered. In planning phase, a roadmap is created and all the events are scheduled. Planning phase requires extensive study and brainstorming. Without proper time given to planning, businesses are more likely to fail or to be caught off-guard by issues which could not be discovered during planning phase due to lack of ample time given (Bromiley et al., 2015). Similar is the case with planning when the business is expanding in a different market. Lack of planning can cause a serious impact on the expanding business, also resulting in failure.
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Marketing is an important component for a business which is in the phase of initiation. Once a business has decided to provide a product or service, the aim is to promote it and generate awareness in order to attract customers. There are various ways in which a product can be marketed, such as print media which includes newspapers and magazines, electronic media which comprises of television, outdoor marketing which includes billboards, banners, and posters, and digital market which comprises of social media marketing, search engine marketing, SEO, and websites. An extensive marketing budget is extremely important for businesses especially those which are about to step into the market as new entrants, especially the businesses that deal in fast moving consumer goods (Storey, 2016). Seeing the necessity of marketing, a number of businesses often allocate about half of their budget for marketing and promotional activities. And marketing is not only for businesses in the initial phase, even the successful businesses market their successful products in order to make consumer retain the brand in their memory. High budget is allocated to marketing whenever a business enters a new market or a customer segment in order to help its product or service to succeed commercially.
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For businesses dealing in B2B products or services, business development becomes crucial. In order for a B2B business to operate, a solid clientele is highly important. Such businesses build on the basis of strong clients which generate word-of-mouth for the company and attract other businesses. Although taking a start is still difficult as established businesses usually avoid rendering products or services from newly established companies. For this purpose, a capable business development team is required which knows well how to identify leads, pitch a client and how to convince a potential customer to render a company’s products or services. This does not only require capable and experienced individuals, but also the required resources to facilitate the business development team such as transportation for visits, computer equipment, internet, and telephony.   
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A swift management is important in all phases of a business to keep the operations in a smooth flow. Efficient management from the founders creates the basis of a company’s culture of a performing management. The actions taken in the earliest stage, and the decisions made set the example for the future of a business. 
As a business progresses from its incubation stage to growth and expansion and the departments develop, the role of founders as managers changes in perspective. Initially, the founders micromanage the company’s affairs (Meyer et al., 2017), but as a business expands, there comes a point where the business’s leadership cannot micromanage the company’s affairs, leaving the job to the newly hired managers who handle the operations. With abundant resources and plenty of people to take care of operations, the perspective for the leadership switches towards macro-management and making key decisions. Leaders inspire the new managers and allow them to sit on the front seat to steer the organization forward, while themselves sitting at the backseat, which promotes a culture of learning and inspiration. In case if leadership continues to micromanage company’s affairs, the company will struggle to operate in a broad perspective which will impact its growth (Allen et al., 2015). Additionally, the new generation of managers will not gain the confidence which is achieved by having hands-on experience of managing operations, increasing their dependency on the leadership. 
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Usually in start-ups, founders take the responsibility for HR due to limited funds which are available while starting up the business. Human Resource department is usually the last one to develop in companies as more emphasis is given to other departments such as management, marketing, and operations. Nevertheless, no matter the scale at which the HR department is working, there seem to be a confusion when it comes to hiring practices; when businesses are in their incubation stage, they usually tend to save cost on hiring by signing up people either on considerably lower wages or on paid internships. Since such team is usually not very skilled in performing the tasks they are provided with, it results in underperformance of company as operations fall in hands of unexperienced and often unskilled people. And since companies start with a low budget, hiring highly experienced individuals is not feasible for the business either. Hence the solution is to find the middle ground between cost and expertise, which ensures that business is being handled by capable people right from the beginning without allowing the hiring costs to swell. 

[bookmark: _Toc533744560]Client/Customer Service

A quality and swift customer service is important for every business, no matter the stage. Customers and clients need to be provided with excellent service and after service response in order to build reputation for the business. A swift customer service leads to a great customer experience and leads to brand loyalty. This results in generation of positive word of mouth. This becomes greater in importance for newly established business which are trying to make their mark in the industry (Kazanjian, 2017). Good customer service also adds goodwill to the business and its brands, and is also the reason behind the success of several businesses.
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In order to succeed in the corporate sector, there are a number of suggestions and associated skillsets listed below: 
· Marketing holds key importance when it comes to the early stage of business. Effective marketing can lead to brand awareness and building of a customer base. In order to market a product or service, an entrepreneur should not only be good at conducting market research or gathering up market data (Rawhouser, 2017), but also needs to possess skill that is required to formulate an effective marketing plan. Now since internet and social media is the main source for users for information and is relatively easy for brands to maintain their presence on digital platforms especially social media. A course on digital marketing can allow entrepreneurs to become skilled enough to promote their business on social media effectively. 
· It is important to carefully list all the possible expenses during the planning stage. Businesses are often offset by various expenses which were not taken into consideration. This places a great effect on the business’s position when resources are already limited. It is important to have knowledge regarding taxation and various business expenses which often make a great difference if go unnoticed. 
· B2B businesses are built on the basis of references and strong communication skills. This requires businesses to invest in a capable business development team which is more likely to perform well and bring clients to the company’s clientele.
· There is a need for businesses to ensure smooth flow of all the operations in order to provide satisfaction to the customer. Customers prefer business that are consistent with their product or service. For this, entrepreneurs need to have knowledge of quality management in order to apply it on the business’s operations. As the business expands, the business can seek ISO certifications. 
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Forming and managing businesses is a difficult task which requires careful, long term planning and a great amount of effort in order to make the business a commercial success. Several businesses often do not pay sufficient attention to the feasibility study which results in unsuitable costing, erroneous market research and consumer segmentation, and a flawed marketing plan. This is caused by weak PESTLE and SWOT anal and SWOT analysis which later on results in form of problems that a business remains unprepared for. A number of companies hesitate from allocating sufficient budgets for marketing, business development, and/or hiring which leads to low consumer awareness and hiring of people who are not as skilled or experienced as per the businesses’ needs. For this purpose, businesses, especially the ones which are going through incubation stage, need to invest more time on feasibility study in order to obtain valuable information about external and internal factors, invest more on marketing and consider tax and other expenses that a company is highly likely to incur. 
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