

Entrepreneurship 
(LCBB5001)

Assessment 1 


Lecturer: Riaz Bhatti
Student Name: Georgel-Laurentiu Oprea (2114879)












[bookmark: _Toc130665613]Introduction 
Entrepreneurship refers to the process of designing, launching, and running a new business or start-up. This business report is on entrepreneurship where I will start a barber shop named “Hair” in the marketplace of the UK. An entrepreneur is someone who takes the initiative to create and manage a new business venture, typically with the aim of making a profit. Successful entrepreneurs are often creative, innovative, and willing to take calculated risks in order to achieve their goals. Entrepreneurship can take many forms, from starting a small home-based business to launching a multinational corporation (Albert et al, 2023).
















[bookmark: _Toc130665614]Question 1
[bookmark: _Toc130665615]Evaluates an idea you have, to become an entrepreneur in the UK. Explain, what led you, to choose this idea
The marketplace of the United Kingdom is full of opportunities as it is a huge marketplace with a lot of business possibilities. The people of the United Kingdom are a fashionable and strong financial background that will support new entrepreneurs to start a business in the marketplace of the United Kingdom. In this business report, the entrepreneur will start a technology-based modern barber shop named “Hair” in the marketplace of the United Kingdom (Holzmann et al, 2023). The business idea of the new proposed business organisation is unique and new to the people of the United Kingdom as it will offer online services to potential customers through its app. The app of the new proposed business will support people to get information about the prices of the services offered by “Hair”. Besides this, people can also book services from their homes by using the app and also different services that will be provided by the organisation. This business idea will be beneficial as it will present a unique barber shop experience to the people of the United Kingdom in the UK very few organisations provided this type of service (Kerr et al, 2023). 
The passion of the entrepreneur is to provide better hair care service to the people which led the entrepreneur to open a barber shop named “Hair” in the marketplace of the United Kingdom. Besides this, the high demand for hair care services in the target marketplace will lead the entrepreneur to start the business.  Besides this, the business idea will solve the booking issue for services in the barbershop as people can easily book their desired services from their homes by using the application of the organisation “Hair” on their mobile phones (Carbonara et al, 2023). The uniqueness of the business idea and the possibilities in the marketplace of the United Kingdom for a barber shop inspired the entrepreneur to start the business. The entrepreneur has experience in this business sector and also has customer-attracting skills that lead the entrepreneur to start a new barber shop in the marketplace of the United Kingdom with the addition of modern technologies that will solve different issues of the potential customers. The growth opportunities in this business sector are also higher than any other business which also leads the entrepreneur of “Hair” to start the business in the marketplace of the UK (Lerner et al, 2023).
[bookmark: _Toc130665616]Investigate the UK market by conducting a PEST analysis 
PEST analysis is an effective tool that will support the entrepreneur of the new barber shop “Hair” to identify the external factors that can make an impact on the new business organisation in the marketplace of the United Kingdom. This part of the report will explain the political factor of the UK, the economic and social factors of the country and the technological factors that will support the organisation to analyse the impact of external factors on new business activities (Frese et al, 2023). Political factors- political factors of the United Kingdom are related to the rules and regulations set by the government of the United Kingdom to operate a business successfully. Tax policy related to the business organisation is a political factor that will make an impact on the business strategy of “Hair” in the UK. The government policy and political stability of the United Kingdom are very strong and positive towards the business organisation that will also support the entrepreneur to start the new business “Hair” in the marketplace of the United Kingdom. Also, the labour law and legislation of the United Kingdom can make an impact on the business activities of the new proposed business to start business activities (Kuratko et al, 2023). Economic factors- The economy of the UK is one of the biggest in the world and the economic condition and stability of the country are also very good which will support to start the “Hair” in the marketplace of the United Kingdom. Starting a business organisation required a huge investment so the entrepreneur of the new business will take a loan from the financial organisation where the interest rates of the country will make an impact on starting the business in the marketplace of the United Kingdom. The unemployment rate of the United Kingdom is also related to the economic factors that can make impact starting business activities in the marketplace of the country as the organisation will have to recruit employees from the marketplace (Gupta et al, 2023). Social factors- Social factors of the United Kingdom will also make an impact on the business activities of the new proposed business “Hair” as it is related to the culture, lifestyle, consciousness, and age of people of the country and the safety emphasis of the country. At present in the UK the growing demand for male grooming is increasing day by day as a result the proposed business organisation will get opportunities to grow properly (Ozen et al, 2023). Technological factors- the technological factors will support the new business by enhancing the customer experience by offering online booking systems, social media platforms, and mobile apps can make it easier for customers to book appointments and interact with the barber shop (Weking et al, 2023).
[bookmark: _Toc130665617]Justify why you have decided to progress further to complete a business plan 
The business plan of starting the barber shop in the marketplace of the United Kingdom will be beneficial for the entrepreneur of “Hair” as the marketplace of the country has a lot of potential customers. High demand- The people of the UK are very much conscious about their hair care and grooming service as a result they prefer this service regularly which creates high demand in the business sector of hair care service. People in the UK follow different personalities and try to follow their haircuts which will also create opportunities for the new business organisation in the marketplace of the UK (Paul et al, 2023). Low start-up cost- Starting a barber shop will require a low investment that will support the entrepreneur to start a high-growth business organisation like “Hair”. The economy of the United Kingdom is stable and the use of modern technologies in the country is very high which will support the organisation to grow quickly. Besides this, the business plan will support the entrepreneur to become independent as a result the entrepreneur can think independently and try to bring potential changes by applying modern technologies (Park et al, 2023). Flexibility- Starting a barber shop can provide entrepreneurs with the flexibility to set their hours and work at their own pace. This can be particularly appealing to those who are looking for a career change or a more flexible work schedule. Besides this, “Hair” will support the entrepreneur to explore the creativity in the business activities that will support to bring the new thing in the hair care industry as well as create opportunities to grab the attention of the potential customer from the marketplace (Albert et al, 2023).







[bookmark: _Toc130665618]Question 2
[bookmark: _Toc130665619]Explain how the entrepreneurial skills and knowledge you have gained from the course will help you with your start-up business 
The entrepreneur of the barbershop “Hair” gathered entrepreneurial knowledge and skills from different sectors. This part of the report will explain the way the entrepreneur will gather entrepreneurial skills and knowledge for the course that will support the organisation to start up the business successfully (Chen et al, 2023). Business acumen- This is about understanding the business policy and business principles that an entrepreneur needs to know before starting a business organisation. The business acumen will support the entrepreneur of the organisation “Hair” to increase the knowledge and skills f budgeting, forecasting and developing the business plan of the organisation (Holzmann et al, 2023). Industry knowledge- The entrepreneur of the proposed business organisation will also gather knowledge from the marketplace by researching the industry. This will support the entrepreneur of “Hair” to increase the knowledge of current trends in the barbering industry, current competition in the marketplace and the technological skills to operate business activities in the competitive marketplace (Kerr et al, 2023). Taking professional course- The entrepreneur of “Hair” will also take part in different professional courses related to leadership and management to bring development in entrepreneurial knowledge and skills. The professional course will play a crucial role to increase the adaptability of the entrepreneur so that the entrepreneur can face challenges easily (Carbonara et al, 2023).







[bookmark: _Toc130665620]Conclusion
Entrepreneurship involves identifying a need or gap in the market, developing a business plan, securing funding, and implementing strategies to grow and sustain the business over time. It can also be a means of social and environmental impact, as entrepreneurs may develop businesses with the aim of solving social or environmental problems. Entrepreneurship requires a range of skills, including business acumen, financial management, marketing, leadership, and problem-solving. It can be a challenging and rewarding path for those who are willing to put in the time, effort, and resources to make their vision a reality (Carbonara et al, 2023).
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[bookmark: _Toc130665623]Appendix 1- SWOT Analysis
	SWOT Analysis

	Strengths 
	Weaknesses 

	· The entrepreneur of the proposed business is skilled in barbering techniques and customer service.
· The passion of the entrepreneur is his strength.
· Besides, the entrepreneur of “Hair” possesses strong communication and leadership skills (Lerner et al, 2023).
	· The entrepreneur does not have any experience in running a business.
· The limitation of capital to start the business is a weakness of the entrepreneur.
· The entrepreneur of “Hair” has a limited network in the barbering industry (Frese et al, 2023).

	Opportunities 
	Threats 

	· In the United Kingdom, increasing demand for grooming services will create opportunities for the entrepreneur.
· The application of modern technologies in the barbering industry will increase the growth opportunities for the entrepreneur. 
· The online service in “Hair” will increase the opportunity of expanding the business quickly (Kuratko et al, 2023).
	· Increasing competition will increase the threat in the marketplace of the UK.
· The economic downturn in the United Kingdom can threaten the entrepreneur of “Hair” by reducing their income of people.
· Issues like BREXIT can threaten the entrepreneur by creating limitations in providing services (Gupta et al, 2023).






[bookmark: _Toc130665624]Appendix 2- Skill Audit 
	Skill Area 
	Description of specific skills 
	Evidence of skill 
	How I am doing?

	Technical Skills 
	Technical skills in the barber industry indicate the skill of haircutting, shaving, grooming etc. (Ozen et al, 2023).
	It will support to attract customers “Hair” by increasing satisfaction. 
	Excellent


	
	Also the knowledge of different hair types and their care to ensure proper support.
	This will bring uniqueness to the organisation. 
	Good 

	Communication skills 
	This will support the entrepreneur of “Hair” to build and develop a connection with potential customers.
	This will support identifying the wants and requirements of customers. 
	Good 

	
	This will also support the development of the relationship with the employees.
	It will reduce conflicts. (Weking et al, 2023)
	Excellent 

	Leadership and management skills 
	Leadership skills will support to bring innovation in the business.
	This will increase the opportunities for the “Hair”.
	Good 

	
	Management skills will play a role in operating business activities (Paul et al, 2023).
	This will support the management of business activities.
	Bad  
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Professional development plan (PDP)
	Development Goal 
	 How important is it 
	Activities to be undertaken 
	Resources I need
	Start date
	Targeted end 
date
	Criteria for success 

	Barbering skills   
	It is important to provide the best service to the customers.
	I will take proper training from professional barbers (Park et al, 2023).
	I will prefer barber school, workshops and online sources as resources.
	01-04-2023
	30-06-2023 
	The customer satisfaction

	Analytical skills 
	This is important to handle different challenges in business (Albert et al, 2023).
	I will practice practical critical thinking, focus on problem-solving and try to gather feedback. 
	Previous cases, research, and notes will be the resources. 
	01-07-2023
	30-09-2023
	Solve different issues 

	Technological skills
	It will support increased customer engagement.
	I will focus on using modern technologies in business to develop these skills.
	Computer, internet, online media (Kerr et al, 2023).
	01-10-2023
	30-12-2023 
	Support to expand the business 

	Communication skill
	Support to build a strong relationship. 
	Increasing interaction with customers.
	Email, phone call, interview. 
	01-01-2024
	30-03-2024
	Develop connection 
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