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Entrepreneurship refers to an individual or a small group of partners who strike out on an original path to create a new business. The entrepreneur is the person who gets this process started, he/she takes financial risks and introduces creativity, leadership, and innovation to bring ideas to fruition by creating a business. A franchise is a type of business that involves an entrepreneur buying rights to the trademark to operate the business under an existing name benefiting from the system and products of a developer and paying royalties for the same (Ratten, 2023). However, it reduces risks by brand support and proven methods, it limits independence and innovation. Online enterprises use digital platforms for scalable trade however social enterprises pursue societal impact and profit (eg Patagonia and TOMS). I focus on communication and creativity which is required for brand engagement but I should develop negotiation and financial skills that requires for partnerships and investments. My motivation involves sustainability and autonomy using entrepreneurship to balance ethics, profit, and technology.
Through this project, I improved my understanding of entrepreneurship as a method for opportunity-derived recognition, and as a response to uncertainty. Earlier, entrepreneurship was easy for me and I considered it to be simply starting a business but analysing a few scholars such as Schumpeter, Kirzner helped me to improve this view. Schumpeter believes it to be a gold mine of innovation and creative destruction, while Kirzner believes it to be detailed orientation and focus for unnoticed opportunities. Applying these to my business concept, Virtual Closet is an example of Schumpeterian innovation because of the AI-powered sustainability but also Kirznerian recognition due to the market niche discovered in the reuse of clothes for others' wardrobes. Further, I learned to differentiate the entrepreneur (the individual who starts and bears the risk) from entrepreneurship, the system as it allows for innovation, value creation. Also, I discovered the crucial role of ambiguity and turning limitations into innovative processes for entrepreneurial success. This reflection helped me better relate the insights from theory and practise in entrepreneurial process that concerns putting them in practise in a real case.
Running your own business is a top job, and to do business you need to develop yourself as a person. I know that I already have some strengths, especially in the areas of creativity and tenacity. Creativity is essential for this role as it focuses on unique thinking, generating new ideas, thinking outside the box, working inventively, using initiative, and working imaginatively (Frese and Gielnik, 2022). Creativity allows me to come up with new business ideas, such as technology solutions that can meet the needs of your lifestyle. These traits are helpful as business forays tend not to be a linear activity, and adaptability becomes critical. Another skill is my good communication that helps me in communicating better with customers. My weaknesses are lack of detail orientation, and organising things.
However, I also see areas that I need to grow in. First, I would like to improve my financial management skills, such as budgeting, forecasting and investment analysis, as these are important in maintaining profitability and funding. Second, I want to enhance my networking skills and my negotiation skills as contracts, relationships with suppliers and customers are based on trust and communication. I will improve these skills with the aim to be able to interact with stakeholders in a confident way and identify opportunities for business expansion.
My personal as well as social motivations to develop myself into an entrepreneur are. Personally, I am drawn to the autonomy and flexibility that entrepreneurship affords and I am able to do what I want with my career, follow my passions and build financial independence for myself. On a macro-level, inspiration comes from wanting to make a positive impact in society, whether it is through the provision of innovative products that make daily life easier, making life more sustainable, or creating jobs (Van Ewijk, Nabi and Weber, 2021). I have a dream of starting my own business because I myself find huge value in making a difference as well as creating a source of income for my employees.
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