Before we start...

As there are quite a few of us here, please ensure that your microphone is muted during all
teaching until you are asked a question or there is a group discussion to prevent background noise.

Your camera must be always on during lectures please.

use the Teams university background to protect your privacy.

YOU must join via a laptop or PC/MA

You will be removed and logged as absent if you fail to adhere to these

This and all sessions will be recorded so that you can watch it again
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Entrepreneurship Theory in Practice

Assessment One Overview
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Assessment 1

DEADLINE: Mon 21" October 2024 (23:59)

Assessment 1 - 2000 word Essay

Title - Critically evaluate a range of entrepreneurial traits, motivations and characteristics using
appropriate academic models and theories, further supported by examples of proven and successful
entrepreneurs

Guidance:

- You must investigate at least 4 different traits/motivations, supported by relevant theory,
research and analysis

- Each trait/motivation identified should also be further supported by reference to an
entrepreneur in practice, evidencing how that entrepreneur supports the theory (at least 4
different entrepreneurs)

- Entrepreneurs must be from within the hospitality industry and cover a wide demographic

- Compare and contrast the different traits/motivations e.g. one trait could be evident within
more than one entrepreneur

- Conduct in-depth research from reputable literature and peer reviewed sources

Include a minimum of 20 credible references
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‘Entrepreneurship: Where Nature Meets Nurture’

“From my experience, entrepreneurs are both born and made. The
combination of these two forces is also not rare. Each day a new startup
is launched, a new innovative idea is conceptualized and success of
some kind is had. These newly successful entrepreneurs were born and
nurtured toward their achievements. Their application of traits, passion,
tenaciousness and yearning for knowledge is at the core of their success
— a very special place where nature meets nurture.”

K. Arora, Forbes.com (2019)

Do you agree with their statements over nature
versus nurture?

Do you feel that having the right traits is more
important or the right support?

ymru
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Nature vs Nurture Research \ \ / y

* Selfem ployed parents (. Thompson, 2013, Bureau of Business Research)

Entrepreneurs tend to have had self-employed parents who tend to support - » pr—
and encourage independence, achievement, and responsibility.

e Firstborns (Barclays, 2007)

Firstborns tend to have more entrepreneurial attributes because they receive
more attention and thus higher self-confidence.

 Start most successful ventures between 30-50 years old
(Forbes, 2018)

* Well-educated — 80% have college degree and around a
1/3 have a graduate level degree (P. Burns, 2016, Entrepreneurship and

Small Business)
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Nature vs Nurture Research \ \ / y

* Warren Buffett, was not born as an entrepreneur. He started his
company when he was 27 years old using his earns from his
previous investments and became one of the greatest business
minds in the world (Kennon, n.d).

* The main quality of entrepreneurship is innovation, which is not
obtained naturally... it comes from opportunities. When there are
problems, there are opportunities (Mariotti and Glakin, 2010). For
example, Apple was born from innovation and opportunity that
others did not see.

* Apart from innovation; experience, knowledge, and
communication are also nurtured... [And] qualities such as
teamwork & leadership, integrity, and passion are also important
and must be developed over time (Pinelli, 2001).

HOSPITALITY ' Prifysgol Cymru

TOURISM Where Higher Education Began in Wales & University of Wales
MANAGEMENT Trinity Saint David




The Problem with Trait theory alone...

Why the nature versus nurture
argument is so important is because it
forces us to ask the following:

Is the entrepreneur a ‘special’ person,
or can anyone become an

entrepreneur given sufficient
resources and opportunities?

SPITALITY = v '* ‘ Pifoymu
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individual alone.

All the factors at play...

* Generalist Trait theory considers the

Entrepreneurship theory, considers the
entrepreneur (traits), but also the world

around them.

We must also consider the environment
around the entrepreneur - the economic

and social factors at play.

’ P ‘ Pifoymu
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Entrepreneurship Theory

* According to economists, entrepreneurship is dependent on the
environmental drivers and economic/business opportunities that
are available.

* According to psychologists, entrepreneurship requires the right
individual with the right traits and motivations, who behaves in an
entrepreneurial way.

* According to sociologists, entrepreneurs are nurtured within a
specific social environment, and it is important that this
environment/community positively supports their choices and
development. Geography, culture, education and family all have
influence.

We can suggest that all three are true and are required in
combination to give us the best chance of successful
entrepreneurship.
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Combined
Entrepreneurship
Theory

...an example model from
Burns (2009) from your
reading list.
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PSYCHOLOGICAL/TRAIT

Personal Character Traits
e Need for independence
¢ Need for achievement

¢ Internal locus of control
e Ability to live with
uncertainty & take risks

» Opportunistic

e Innovative

e Self-confident

e Proactive & self motivated

e Visionary with flair

e Ability to live with
_uncertainty & take risks

Start-up
xIIlflllenceS Antecedent Influences

Situational Factors‘

ECONOMIC

P

».

SOCIAL
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ACTIVITY (15-20mins)

Identify some reasons why the world needs more
entrepreneurship:

What do you think the benefits are socially and
economically?

How does entrepreneurship improve
people/society/community and
planet/environment?

[ ” Pifoymu
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Encouraging
Entrepreneurship

*Drives economic growth and creates new jobs

*Encourages innovation by bringing new ideas,
products, and services to the market

*Contributes to social change by developing products
or services that reduce people’s dependence on
outdated technologies

*Addresses social and economic problems by creating
solutions that meet the needs of society

*Enables competition which improves business
efficiency and lowers prices for consumer

HSPITALITY = v ’* ‘ Pifoyu

TOURISM O/ University of Wales
MANAGEMENT Trinity Saint David



Government support for entrepreneurship — notice the traits these business
support agencies are stating are important for the next generation?

What is an

Entrepreneur?

[ T S—— Pl g, - ol oo i i)
:r'l'lll' ihales

(Business Wales, 2021)
https://www.youtube.com/watch?v=92ZmzD70sOU
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Traits not stable over time
(are some more important at
different stages of an
entrepreneur’s life?)

How are we defining a
difference between business-
owners and entrepreneurs?

Social factors, and their Are certain groups or

importance, can be T N individuals excluded from
overlooked or ignored: y P entrepreneurship, because

P rO b | e m S W | t h « cultural and environmental influences UEIESTINERI they are not quite the right fit

?
* education, learning, training ST RIEEEE or too common? Is there

trait theory... B e
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Entrepreneurs are human... some important
traits are not found in academic text.

What new characteristics /
qualities are mentioned in
this video that we have not
considered so far?

] Why do you think these
L are particularly important
o in current times?
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Be critical of your research findings — compare and contrast
various sources...

INDUSTRY EXPERIENCE CHILDREN

60% of entrepreneurs had
at least 1 child when they
launched their 1st business
(44% having 2 or more).

75% of entrepreneurs who start
their own business have worked as
employees at other companies for
more than 6 years before setting up

on their own. 90% of people starting
a business do so in the same market
and industry they have worked in.

How is this important?

Does this surprise you? FAMILY BACKGROUND

MARRIAGE

70% were married when
they launched their business

How is this important?

HOSPITALITY % Prifysgol Cymru
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Let’s have a closer look at
Assessment 1
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Assessment 1

DEADLINE: Mon 21" October 2024 (23:59)

2000 word essay
Assessment 1 - 2000 word Essay
Title - Critically evaluate a range of entrepreneurial traits, motivations and characteristics using
Zﬁ,;rec;frreizt:ufscademic models and theories, further supported by examples of proven and successful

Guidance:

- You must investigate at least 4 different traits/motivations, supported by relevant theory,
research and analysis

- Each trait/motivation identified should also be further supported by reference to an
entrepreneur in practice, evidencing how that entrepreneur supports the theory (at least 4
different entrepreneurs)

- Entrepreneurs must be from within the hospitality industry and cover a wide demographic

- Compare and contrast the different traits/motivations e.g. one trait could be evident within
more than one entrepreneur

- Conduct in-depth research from reputable literature and peer reviewed sources

Include a minimum of 20 credible references
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How do | write my essay?

Within an academic essay you must separate
out the content of your writing using
paragraphs only.

There must be NO contents list, illustrations,
graphs, maps, photographs or similar, all that
is required are words. The words are written
in paragraphs and so there must be NO bullet
points or numbers used to list content.

Remember you need to be displaying your
understanding of the subject and so writing in
your own words to be able to show this.
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TOURISM
MANAGEMENT Trinity Saint David

39 . .
Where Higher Education Began in Wales ) University of Wales




HOSPITALITY

TOURISM
MANAGEMENT

Does being sustainable actually improve brand image?

According to Keller (2001) the term brand image refers to the association a
consumer has with a brand. In the hotel industry , brand image could be determined
from the consumer experiences, such as the perceived service quality (Kayaman
and Arasli, 2007). There is a positive correlation between brand image, reputation
and customer satisfaction and as a result it highlights the importance of attaining a
strong brand image (DePino, 2023).

Sustainability in business relates to the notion that practices will not negatively
impact the i it or community ili , 2018). Within the hotel industry,

the of ices include water conservations by
asking guests to only wash towels when required or a review of cleaning chemicals
to analyse their environmental impacts (Lacalle, 2021). For example JW Marriott
leave a sign with towels stating “please save our planet- reuse your towel” (Nuwer,
2014). Although, some hotels go beyond this and embed sustainability into every
practice. For example, the Green House in Bournemouth is known as the greenest
hotel in the UK as it has considered sustainability within every decision, even down
to the eco paint used to decorate the hotel (The Green House, 2019). Nevertheless,
sustainable practices are evident throughout the industry and with many customers

more
image (Wilson, 2021)

it could prove an important part of their

According to Xie (2018) as infc ion about

transp are ingly looking for i inations. This is

further supported by Event Temple (2022) who states in their blogs that the rise of
is evident, ially within the mil and Gen Z

They believe implementing sustainable initiative with hotels such as sourcing local

food can enhance the guest experience. This in tum could then result in an improve
brand image as the perceived image can stem from consumer experience (Kayaman
and Arasli, 2007)

is i i ing a factor take into
consideration when deciding which product or service to choose (ANS Global, 2023).
However, further to this, efforts to reduce the envi impact will i the

perception of current and potential employee (Airlite, 2019). Therefore, it could be
argued that actively and openly i i i i vital for brand

image as many stakeholders are using this to determine a course of action (Schutte,
2013). For example, Waitrose limited it connected with Shell due to its plan to drill
into the Arctic which shows how disregard for the i can i affect
brand image and stakeholder connections (Schutte, 2013). Consequently, showing a

true focus on i can i trust which is a geod way to u|er||

enhance brand image (Droper, 2022). Conway (2021) argues that consumers
prioritising sustainability is more than just a short term trend and predicts it will be a
expectation for the long term future. This is supported by Wilson (2021) who states in
his research that 62% of people say they from eco i
Therefore, it could be suggested this promotes the positive connection between

i and brand image.

On the other hand, White et &l (2019) found that aithough 65% of people surveyed
stated they would buy p from i who inability, only 26%
of those surveyed actually did this. More recently, this was supported by Essiz et &/
(2022) who states that although consumers say they are favouring eco-friendly
practices, they often do not translate these behaviours into their actual actions. As a

result, it could be argued that sustainable practices do not impact brand image if the
is not i ing through with the actions to purchase from
those businesses. Sharma &t 8/ (2022) believes more needs to be done lo influence

green purchasing intentions but this does not cormelation to the companies brand
image as those i il i i are still being viewed favourable

Itis more that changes needs to be made within the consumer intention and so
ility still arguably i brand image (Sharma ef al, 2022)

Overall, there is evi to support the
and a impreved brand image. As consumers become more eco-conscieus, they are

seeing inability as i where ing which ies to
with (Xie, 2018). Although, studies from White et a/ (2019) and Essiz ef al (2022)
suggests not all consumers action their opinion on sustainable practices with actual

purchases, the view of those ies with practi is still more

favourable. Additionally, this is going to be a continued expectation in the future and
therefore, businesses need to ensure they implement sustainable practices in the
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What is the third person?

You will be writing this essay ‘in the third person’ so
you will not be writing this from a personal viewpoint,
so you will be unable to say, “I have chosen to write
First Person Second Person Third Person this essay” rather you would write “This essay has
been written to describe the traits and
He, She, characteristics of an entrepreneur”.

=
o
=
(0]
I 2

You do not ask questions in essays, this is not a
/ discussion piece, so do not write something like “So,
what makes an entrepreneur”? ...

[T 1] you would write something more like

“An entrepreneur can be described as an
individual...... remember if you ask a question of the
reader, they expect to be able to answer it, but they
can’t from simply reading what you have written!

HOSPITALITY | Cymru
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References .... How many?

Remember the word count for this essay has been
set at 2000, plus or minus 10% so you could go as
low as 2200 or as high as 1800, but nothing more
either way. You will lose marks by being under or
over the minimum and maximum guidance.

As this is a 2000-word count essay then you must
use a minimum of 20 different reference sources
to support your work, these will not only be listed
in the reference list at the end but must also be
inserted as in-text citations.
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These ® hea _dings!!!

Assessment 1 - 2000 word Essay

Title - Critically evaluate a range of entrepreneurial traits, motivations and characteristics using
appropriate academic models and theories, further supported by examples of proven and successful
entrepreneurs

Guidance:

- You must investigate at least 4 different traits/motivations, supported by relevant theory,
research and analysis

- Each trait/motivation identified should also be further supported by reference to an
entrepreneur in practice, evidencing how that entrepreneur supports the theory (at least 4
different entrepreneurs)

- Entrepreneurs must be from within the hospitality industry and cover a wide demographic

- Compare and contrast the different traits/motivations e.g. one trait could be evident within
more than one entrepreneur

- Conduct in-depth research from reputable literature and peer reviewed sources

- Include a minimum of 20 credible references

HOSPITALITY
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You must present your essay with a title page, this to include:-

Title of the essay

Your name

Your student ID number
The module title: Entrepreneurship BMIH5001

Your lecturer’s name.

SPITALITY = v '* ‘ Pifoyu
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not Sectionsi
headings'-""

These are
PLEASE NOTE: or

As this is written as an essay, it must follow the approved academic essay format with:
Introduction (5-10% of word count) — Usually short and introduces the context and reason
for writing the essay- ‘This is what this essay is about'.
Main body (80% of word count) — Develops key themes and topics around the writer’s
position, which link together to produce logical and coherent progression ideas, with each
paragraph linking to the title of the essay “The golden thread of essay writing”.
And conclusion (10-15% of word count). - Summarises the content of the essay and presents
concluding arguments and implications for the future ‘Here’s what this essay has shown’.
It is completed by a reference list (Using the Harvard referencing system) this is an essential
part of your essay but is not included within the word count and should make 1% of your total
word count so for 2000 words a minimum of 20 reference sources accurately cited within the
essay.
In addition to this structure there must be NO inclusion of sub-headings, font changes,
diagrams, illustrations, photographs, or such like within the essay.

Wordcount: 2000 words + - 10%. You must display your wordcount on your cover page.
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Al Guidance Acknowledgement

Students are now required to include a statement that declares any
use of Al in an assignment:

Basic Acknowledgement format of Al tool use

| acknowledge the use of [Al Tool] [(Al Tool url)] on [Date] to [Purpose my work]. | used
the prompt(s):

1. [Prompt]
2. [Prompt]
3. [Prompt]

| confirm that | have not presented any Al generated text as my own work. | confirm |
have copies of my drafts, notes, and other resources | used before, and after the use of
Al tools which | may be asked to provide in evidence.

HSPITALITY ' v ‘ P ‘ Pifoyu
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Al Acknowledgement Guidance

If you have not used Al tools

If you have not used Al tools, whether because it is not allowed or because you have
chosen not to use Al tools at all, you need to include the following acknowledgement.

| confirm that | have not used any Al tools in the research and creation of this
assignment. | confirm that | have not presented any Al generated materials as my own

work. | confirm | have copies of my drafts, notes, and other resources | used, which |

may be asked to provide in evidence.

HOSPITALITY
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DRAFT ESSAY

If you would like some feedback on a draft of your
essay then this must be emailed (not uploaded).

DEADLINE: Monday 14t October 2024 (23:59).

Please ensure that these drafts are complete as possible. | will only provide
feedback on ONE draft so this is your only chance.

| will aim to get these back to you, with feedback, within 5 days.
Please do not submit your draft onto Turnitin/Moodle - 1 will not check there.

However, please do use the similarity check link to check your score before
emailing me the draft to mark (this will make you aware of any copied work or bad
referencing that needs looking at).
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We have spent time
discussing what makes an
entrepreneur...

..but what does an
entrepreneur need to make
to become an entrepreneur?
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Clarify the Idea

Most entrepreneurs naturally struggle
to sort their thoughts...

A business plan is a tool
that can help them clarify
and refine their business
idea!

... next week we’ll start working on
your ideas and concepts.

PITALITY = v '* ‘ Pifoyu
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A business plan is a
document that
thoroughly explains a

business idea and how it

will be carried out.
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ACTIVITY

< Discuss/ use the chat box:

—-/ - / What should be in a business plan?
A- What sections do you think it should include?
.

What research should you undertake?

q w What business principles should be covered?

HOSPITALITY
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Key Areas of a Business Plan:
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A business plan will help you by aiming to pass three critical tests:

The Reality Test — proving that :
A market really does exist for your product or service.
You can actually build or provide it for the cost
estimates in the plan.

The Competitive Test — evaluates:
A company’s position relative to its competitors.
Management’s ability to create a company that will
gain an edge over its rivals.

The Value Test — proving that:
There is an attractive rate of return on any investment.
Profitable and viable in the short and long term.

[ ‘ Pifoymu
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ACTIVITY

DISCUSS:

Who is a business plan for?
How can it be used?

What are the benefits of a complete,
well-research business plan for an
entrepreneur?

Y Prifysgol Cymru
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WHO READS IT?

The bank manager: May show that the entrepreneur is capable of ; :
managing the firm in a market environment. ; Bes ; ¢

L - =
Investors: To gain capital you will need to show the 3 i ¥
viability of a business and potential for ROI __ = = =3 e
{
- The business owner: Helps develop the vision for the sl L= o »,
business and helps ensure that the aims are clearly set out. It e —e il — = . -
-| -I .l also helps to ensure that business data is recorded and - s = =
analysed correctly, thus minimising potential error. ' — =
The Entrepreneur to be aware of issues that might affect their future Jalifidp afitl gUlQCTd - 5 < Pid < dyalC A5
& 2d 2 PDE 9 d C d U develop Plc @ & 2

survival (i.e. customer opinion, technological change) and take steps to
anticipate and deal with any problems
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WHO READS IT?

.and your lecturer for Assessment 2
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Types of
Business Plans

Plain and Simple-
‘Traditional’ Business Plan

Business Model Canvas

CREAYIVE:
Simply Do Ideas Concept
Canvas, etc.
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The ‘Traditional’ Business Plan : *l-'m”[
- Used by banks and required by funders
- Very formal and analytical

- Can be a HEAVY document as it covers all business
topics and interests!

- Excellent where risk or investment is high.

Thorough and in-depth examination of
the proposed business!

HOSPITALITY
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BMC — Business Model Canvas
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- More commonly applied to
existing large organisations
to understand S.W.O.T and
growth opportunities.

- Not as detailed as a
traditional plan but still
considers critical elements

- A globally accepted
format for sufficiently
analysing and presenting a
‘snapshot’ business
proposal

Not enough detail on
its own but far better
than nothing at all!

HOSPITALITY

TOURISM
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BUSINESS MODEL CANVAS (TESLA)

TESLA

KEY PARTNERS KEY ACTIVITIES ©° VALUE PROPOSITIONS % CUSTOMER RELATIONSHIPS | CUSTOMER SEGMENTS &

- OEM Alliances » Reseach and development | - Long-range recharging - Cutomer service + High-net worth individuals

« Goverments « Design flexibility « Customer intimacy + Green buyers

« Leasing companies » Electic power technologies | - High-performance and « Direct to customer « Commercial fleet buyers

« Panasonic (battery » Car manufacturing modern design » Customer relationship + Sports car enthusiasts
development) = Charge point infrastructure | - Energy efficiency and cost management « Elon Musk fans

» Manufacturing and of ownership « Personal assistance « Corporate executives

purchasing
- Insurance companies

« Charge point partners

KEY RESOURCES ##

« Electic vehicle technology
« Battery production
« Employees/skills/

- Autonomous driving
capabilities
» Charge anywhere

+ Mid-tier management

CHANNELS &

« Retail stores
» Website
« Conferences and events

knowledge - PR/Media
« Engineering and design
« Elon Musk/Brand
COST STRUCTURE & REVENUE STREAMS i
« Manufacturing infrastructure « Employees - Automotive sales
« General admin/sales + Distribution « Automotive leasing

+ R&D costs

+ Cost of materials

« Services

» Energy generation and storage

N

>/
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AN

The creative approach to
planning... |

- Often a re-working of a mixture of existing planning tools ) \
and templates but focussed on inspiring creativity and ;
engagement. i

- Far more creative, visual, user-friendly and guiding. More g
basic, less focus on deep research, analysis and description. P

- Excellent tools to help with pitching business and presenting
proposals, but lacking the detail needed to gain investment
and evidence long-term potential.

A fantastic idea for the entrepreneur who is
less academic and business-savvy. Encourages
planning — no matter how little!
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SIMPLY DO

'HE CONCEP"
IDEAS -
CUSTOMERS COMPETITORS

A N Exa M p I e: Eaeremes
The Concept Canvas

N our
~ S il s idan mabs wem—y | Wt e S nge pes e mead e oy
‘__‘--—_*- —tey h b i e e b |
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N SUMMARY:
How does business
olanning help?

* The process involved in producing the plan
is as valuable, if not more so, as the
document it creates.

* |t forces you to distil your ideas, rank your
priorities and clarify your objectives.

* |t stops you kidding yourself — gives
perspective.

* You ask questions you might otherwise
ignore.

It gets you focused on the important issues.
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Taking the
plunge!

» Research indicates that about 37.5% of
business start-ups will fail within 5 years.
(Office for National Statistics, 2022)

» A business plan is not a set script—itis a
guide, a way of finding the truth and the
possibilities.

» |t does not guarantee success, but it

does significantly increase your chances
of NOT failing!

a business plan?~
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Thank you!

I look forward to seeing you next
week, if you have any questions in the
meantime please send me an email...

c.joyner@uwtsd.ac.uk

...(from your student email account

ALWAYS!).
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