Running head: ENTREPRENEURSHIP

ENTREPRENEURSHIP
2







[image: ]

MODULE NAME: ENTREPRENEURSHIP
Name of the Student: Ivan Hristov Stoyanov (ID:2111872)
Name of the University: University of Wales Trinity Saint David
MODULE ID: LCBB5001








Part 1
Entrepreneurs are dynamic entity in the world because they are opportunistic, creative, and take risks (Diandra, and Azmy, 2020). These aspect of entrepreneurs have fascinated me from long time back, and I feel that I am creative and innovative and hence the idea of starting up my own business in UK invoked the desire to take up this educational degree on business management, as I knew the course on entrepreneurship will help gain necessary knowledge to be an entrepreneur and also enhance my skills. The ability to generate new ideas and the desire to incorporate those ideas has helped me take up the decision to start up my new business of food truck, the reason behind starting a food truck is that, in future I want to create a chain of restaurants and for that I need resource, food trucks are affordable to set up, also this would help me gain idea about the market of UK, and also help me understand the important aspects of business, help me gain practical knowledge as to how to manage and run business successfully and how to mitigate risks. The initial cost to start up my business will be somewhere between $28,000 to $114,000 (Peek, 2023). The other additional cost is (all the values are approximate and not the actual one)- 
· Insurance: $1,000 to $4,000 per year
· Initial monthly product inventory: $1,000 to $2,500
· Payment processing: $200 to $1,000
· Commissary fees: $200 to $1,200
· Permits and licenses: $100 to $7500
Working on my dreams, and then converting them into reality is something that an entrepreneur can only do, as they are their own boss and have the privilege to do business through individual perspective. The profession of entrepreneurship maybe risky, disappointing, and maybe filled with failure in the initial phase, but if anyone can stick with their plan, analyse the market properly then chances are high that the business will be successful. Being an entrepreneur will provide me with the business perspective, and insights which otherwise would not have been possible in any other profession. Being an entrepreneur is a never-ending process (Davidsson, Delmar, and Wiklund, 2017), the more I get to learn the more creative, and opportunistic will become and be able to contribute to the my business. Hospitality and tourism sector has grown considerable, and UK is also one of the favourite tourist destination spots and so food business is a great option, though competitiveness of the food trucks or restaurants are high but still, if the quality of food is maintained and the current trend of people habits are taken into consideration it is for sure that the business will perform well. I feel, that the biggest quality of an entrepreneur is that they never miss any chances to learn and upgrade themselves and never satisfies with their existing and to a certain extent I find these same qualities in me and hence is once more reason why I decided to start my own business. I am keen to know the real market and the food industry and want to establish myself as a Pro-c (Kaufman, Beghetto, and Roberts, 2022) level creative person. 
Most importantly, being ones own boss is another aspect of choosing this profession and also deciding upon doing starting a food truck. I am interested in dealing with variety of food from different cuisine, understand the important of quality and healthy food and as I try to see the perspective of customers first for instance what they want to see in their food, what kind of service they prefer. Putting customer preference first, sustainability in the second position, and profit in the first place is what makes business successful, this is what I have learnt from my own experience. I feel that I am quite vocal about my thoughts and decisions, want to incorporate creativity, which may not be possible for me if I am working under some. It is unfortunately that even so much progression has been made, employees are still not allowed to share their views, I feel that taking ideas from everybody helps to be more creative, solve problems in unique ways, and foster positive workplace and so those who will be working under me will be given the autonomy to share their ideas so that they feel valued and put their best, as this is what I prefer in my case as well. Resistance, customer dissatisfaction in business is not good and hence a certain amount of autonomy should be provided and it is also important to maintain transparency with customers and staffs as it will enable trust and helps better performance of business. Support of customers, and staffs are important to ensure initial success of business (Blundel, Lockett, and Wang, 2017). 
Here is the reason why UK has been selected to start the business of food truck- UK is a stable country, hence setting up business in UK enjoys freedom from the restriction of red tape, and the other regulatory laws that might affect the growth of business. The programs initiated by the government of UK namely- ‘Business Impact Target’ and ‘Cutting Red Tape’ were set up to limit restrictions in business, and also provide a lot of support to the startup business. There is only 20 percent corporation tax, this will help to establish business peacefully, and focus on aspects that will help business grow (BBC, 2022). Also, the government of UK provides a lot of grants, tax remission, advice to the startup business. The most popular grants is through the Regional Growth Fund program that is run by local and national organisation in UK provides financial help in terms of loans. Entrepreneurs who are looking for funding below £1 million are given help, this is an advantage in opening business in UK. Also the population in UK is quite diverse and is educated, and hence my business can get benefit from the pool of 30 million. 
For a better understanding about the market of UK, PEST analysis has been conducted based on which I will be able to decide whether the business will have opportunity or will be under threat-
Political Factor- UK, is a politically stable country, though initially Brexit has created chaos, uncertainties and political debates and a result of which UK exited from this, as they thought it was limiting the business opportunity and country growth. UK has good relationship with US, and many other countries in the world. UK is as strong and permanent member of UN. UK is a great power with considerable amount of influence on the global economic, cultural, military, scientific and political affair. This will be beneficial for my food truck business because government support will help me grow my business and career needs of diverse people. 
Economic Factor- The economy of UK is market based. London the capital of UK is regarded as one of the most financially stable center and is home to London Stock Exchange. Though the lockdown of 2020 and 2021 has put a lot of pressure to the financial stability of the country, but after 2021 the economy again started to bounce back (Inman, 2021), though high inflation is putting a bit challenge, as it is affecting standard of life of the people, and affecting people purchasing capacity, but then gain tax rate in UK that is between 19 to 20 percent is decent and not to high, ensuring profitability for my food truck business (PwC, 2022).
Social Factor- The population of UK is multicultural, the customer base is strong, and these social factors has created a lot of opportunities for businesses, for the startups specially, as the demand of diverse service and product increased because of different people from all around the world (Worldometer, 2023). Hence, if the customers are properly understood, there is high chances that my business will become successful. 
Technological Factor- UK, is a technologically advanced country, London is a hub for both financial and technological institutions. Advanced technologies ensure better service delivery to the customers. Hence, this is an opportunity for my business, because more I will incorporate technology (OEC, 2023), more my service deliver will I prove as a result make customers happy. Also, various social media channels will help me reach customers, interact with them, and collect their suggestion. 

Part 2
An entrepreneur is the only one who can work on their ambitions and make them come true since they are their own boss and have the freedom to approach business from a unique viewpoint. The entrepreneur's path may initially be fraught with danger, disappointment, and failure, but if a person can adhere to their strategy and conduct a thorough market analysis, their chances of success are quite high. I will get business perspective and insights from becoming an entrepreneur that I would not have otherwise been able to gain from any other career. Entrepreneurship is a never-ending process, and the more I learn, the more innovative and opportunistic I will be able to be in my business. The hospitality and tourism industry has expanded significantly, and the UK is one of the most popular tourist destinations, so starting a food business is a great idea. Although the competition among food trucks and restaurants is fierce, if the quality of the food is maintained and the current trends in consumer behaviour are considered, the business will undoubtedly succeed. The biggest trait of an entrepreneur, in my opinion, is that they never pass up an opportunity to learn something new and improve themselves. To some extent, I possess these traits, which is another reason why I chose to launch my own firm. I want to develop myself as a Pro-c level creative person and am interested in learning about the real market and the food sector.
Entrepreneurship education, emphasizes on enhancing the professional entrepreneurial ability, it acts as a new brooder of inventive ideas, ideas and helps in shaping the entrepreneurial abilities. Creating an understanding about how the contextual influences affect an individual's level awareness of innovation, ability to innovate, and inventive personality urged me to take up this course, so that I could enhance my skills, and understanding further so that I can prove myself as a successful entrepreneur. Several teaching practise activities has been organized in this course to help people like us get the motivation to start our own business (Clausen, 2020). These courses are mostly carried out by universities. The entrepreneurial education has improved my professional competency through social learning networks. With the knowledge of business processes, such as- strong interpersonal interactions, and extensive social networks, has helped understand my strength and weakness and ensure how I need to work in order to improve myself. This increases the likelihood that student entrepreneurs like us would join entrepreneurial teams as core members, which contributes to the perceived benefit of entrepreneurship education on creativity. Also, it has been taught in the course that we need to understand the perspective of customers to ensure that business is working successfully (Hwang, Choi, and Shin, 2020) and so, I try to see the perspective of customers first for instance what they want to see in their food, what kind of service they prefer. Putting customer preference first, sustainability in the second position, and profit in the first place is what makes business successful, this is what I have learnt from my own experience. I feel that I am quite vocal about my thoughts and decisions, want to incorporate creativity, which may not be possible for me if I am working under some.
The entrepreneurial education and training that I took prove to be quite beneficial for me as I was able to recognize the commercial opportunities, the self‐esteem, the required knowledge, and skills to act on them. It also includes instruction in opportunity recognition, commercializing a concept, managing resources, and initiating a business venture are also learnt in the course which will be helpful in applying mor complex business decisions. Traditional business disciplines such as management, marketing, information systems and finance are also taught. Optimistic, persistency, tolerance of risk, resilience, responsible are the qualities a entrepreneur have. Having knowledge about these skills will help me be a successful entrepreneur (Sariwulan et al., 2020). I am creative, innovative, open minded, responsible, and like to update myself from learning, where are there are other areas where I need to work. A SWOT analysis will be presented, along with skill audit, and a PDP for a better understanding of what qualities I have and what qualities I need to work on. SMART framework will be followed to set up my goal and areas I need to work on. 


















Appendices

Appendix 1
	STRENGHT
· I am organized in my personal life.
· I am creative.
· I am good at understanding the psychology of people.
· I can work under pressure.
· I am optimistic.
	WEAKNESS
· I must muster technical skills, which I am weak.
· I must focus on my communication skill.
· I must work on my budget analysing skill.
· I am bit impatient.
· I am little bit less professional, and often use emotions to judge things.


	OPPORTUNITY
· With improvement on my skills, I can be an effective entrepreneur.
· I can use my networking skills to get hold of people who can help me with better business ideas.
· If can work on my weak areas, I can surely open my chain of restaurants. 

	THREAT
· AI tools are gaining market hold.
· Competition is high in this food truck business.
· The business market of restaurants is getting saturated.
· Finance can be an issue.



Appendix 2
	Skill Audit
	Description of skills
	Evidence of Skill
	How am I doing?

	Communication Skills
	Understanding others and making myself understood.
	There was this one time, when I was made the leader of a group of 5 people, and we were given group assignment.
	In the mentioned situation I assigned one team member to whom I conveyed all the messages, and asked the individual to convey it go others, it caused dissatisfaction and confusion, and everybody complaint that they do not have the correct information, making it difficult for them to finish the task.

	Engagement Skills
	Working with people skills.
	While I was doing a part time job, one of my colleague came and informed me about the harassment she faced, I actively listened.
	After listening to my colleague I decided to take her and talk to our supervisor, ensure she is being provided proper judgement.

	Analytical Skills
	Understanding what is happening in surrounding.
	We were asked to analyse the market, and decide upon the business plan where we have to create a budget chart for the business.
	The market analysis part was completed successfully, but I faced difficulty with the budgeting part, as I found I need to work on deciding how much resource I need to put on different expenditure list.

	Action Skills
	To get something done.
	There was this time while I was doing a part time job, the duty manager was absent, making us thing what we should do. 
	So, I took the initiative to talk to the department head and asked him what we should do, he then contacted the duty manager and informed asked me to look at the work schedule already prepared by the duty manager and delegate work accordingly. 


Appendix 3
	Developmental Goal
	How important it is?
	Activities to be undertaken
	Resources needed
	Start Date
	End Date
	Criteria for Success

	Muster technical skills
	The world has become digitalised, use of internet, various tools and applications has become essential to find and store data.
	Talk to technical instructor.
	Read books, and watch videos that teach about necessary technical skills. 
	25.03.2023
	25.6.2023
	To be able to successfully able to use various search engine tools.

	Improve communication skill
	Communication with customers is important to collect feedback, also it is important to develop a relationship of trust with team members.
	Communicate with people, understand them, and if required take help from instructor and external advisers.
	Watch TEDx talk shows, attend seminars.
	1.04.2023
	20.05.2023.
	To be able to negotiate, understand, make others understand what I am trying to portray.

	Work on budget analysing skill
	The success of business depends on this.
	Understand what amount of money should be invested in which portion of business, also have an understanding about profit and cash flow.
	Watch videos, takes classes from teachers.
	21.05.2023
	20. 07.2023
	To be successfully able to allocate resources based on the importance of the different business units.

	Work on patience level
	Patience, helps in resolving issues easily.
	Practice mindfulness, meditate.
	Meditation and talk to instructors.
	25.03.2023
	25. 07.2023
	To be able be calm in difficult situation and effectively decide on solution.

	Be more professional
	Saves from negativity.
	Skill based training, control emotion.
	Training.
	25. 03.2023
	25.04.2023
	To be able to handle stakeholders properly. 
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