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Executive Summary
Hayley Parsons identified her enterprise opportunity following years of experience in the insurance sector, eventually identifying a significant gap in the market which she subsequently exploited and launched GoCompare in 2006, growing the business substantially before selling her stake in 2015. 
Since leaving GoCompare, Hayley has focused on investing in companies and mentoring entrepreneurs in Wales.
Through both the work at GoCompare and the activities that followed since leaving the company, Hayley has had a significant economic and social impact in Wales and the wider country:
· Hayley founded a company which is a significant employer in south Wales, one which currently provides highly-skilled, well-paid jobs and skill development projects to the poorest region in the UK.
· Hayley founded a company which is a significant player in Wales’ Fintech sector, which has a huge economic and social impact on the region.
· Hayley assists in holding the Government to account by monitoring its success in delivering the Industrial Strategy and its impact on the economy through her capacity as a member of the Industrial Strategy Council.
· Hayley mentors and invests in Wales’ entrepreneurs and start-up enterprises which is providing an economic boost to the region, as well as increasing the profile and feasibility of entrepreneurship in the area, helping to breakdown perceived barriers.
· Hayley is a positive role model for current and prospective female entrepreneurs, again helping to remove perceived barriers to entrepreneurship.
· GoCompare (and therefore Hayley) has helped to change the way individuals shop for insurance, changing consumer buying habits in the process.


1.0 Introduction and Background
This report follows on from Assignment 1, and focuses on the economic and social impact that Hayley Parsons has had in the region of Wales and beyond, via the enterprise that she founded, GoCompare.
As was presented in Assignment 1, Hayley identified her enterprise opportunity following years of experience in the insurance sector, eventually identifying a significant gap in the market which she subsequently exploited and launched GoCompare in 2006, growing the business substantially before selling her in 2015 (Trade and Invest Wales, 2017).
This report will look at the economic and social effects of Hayley’s enterprise and ensuing activities on the region of Wales and further afield, linking relevant academic theory where appropriate.
2.0 Economic Changes
Entrepreneurship fuels and drives economic development and growth, creating businesses which in turn create jobs, thus increasing productivity and strengthening market competition – an obvious benefit for any region and country in the world.
Entrepreneurs drive economic growth via the following ways:
1. Investing in products and services that people need in response to unmet needs and demands in the market;
2. Providing employment opportunities which support communities through increasing the quality of life and overall standard of living;
3. Commerce and regional economic integration - when new businesses export goods and services to nearby regions, these enterprises contribute directly to a region’s productivity and earnings;
4. New technologies promote efficiency - economic growth is generally driven by new technologies and their creative applications;
5. Addressing environmental challenges - reliable access to innovations such as irrigation technology, electricity, and urban infrastructure increase productivity and enhances economic development;
6. Impacting on socio-economic objectives - innovative business practices create efficiency and conserve resources.
Under the right conditions, entrepreneurs have the power to help regional areas prosper economically, and they also serve society as they help engineer innovative solutions to problems and challenges (Sappin, 2016).
As Schumpeter stated in 1975, capital growth in an economy depends significantly on the entrepreneur, with the quality of the individual being a significant determinant on the pace of growth (Osalor, 2016). Therefore, given the pace that Hayley grew GoCompare, it would appear that she is of a high standard of entrepreneur.
The following sections will focus on the economic impacts that Hayley Parsons has had since launching her business.
2.1 Economic Impact of GoCompare
As of 2018, GoCompare employs approximately 260 people at its Newport head office, across various departments and in highly-skilled, technology-focused roles (Knapman, 2018). 
The company also invests in the GoFurther Academy which offers a range of programmes including sponsorships, graduate schemes, internships, apprenticeships and work placements/experiences, which helps to create a suitable pool of candidates to meet the future needs of businesses in south Wales (GoCompare, 2019).
Latest financial statements show that the GoCompare Group had a revenue of £152.6m and an operating profit of £37.5m in 2018 (GoCompare, 2019).
A widely-accepted definition measures innovation using a set of criteria including the number of new products invented, the percentage of high-tech jobs created, and the size of the talent pool available to tech industry employers (Sappin, 2016), thus highlighting how innovative GoCompare has been since formation, and how it continues to be so currently.
Despite Hayley leaving the business in 2015, the continued economic impact is clear to see from the above, with GoCompare being an economic powerhouse in south Wales, providing highly-skilled jobs and skills development to the region. This reinforces Sappin’s notion that entrepreneurs have the power to help regional areas prosper economically.
2.2 Wales’ Fintech Sector
Wales’ Fintech sector is worth an estimated £8.2bn to the Welsh economy and it continues to grow, with almost 44,000 people actively employed within the Digital Economy in Wales, and main hubs focused around Cardiff and Newport in the south, Swansea in the west and Wrexham in the north.
The thriving tech ecosystem with its growing supply chain combined with entrepreneurial universities provides a firm foundation for the Fintech sector to thrive in Wales. This vibrant innovation community allows start-ups, investors and large corporations to meet and share ideas (Trade and Invest Wales, 2019), which is a major economic benefit for Wales.
GoCompare has had a significant contribution to the sector in Wales since its inception, and continues to do so through to the present day. Once founded, GoCompare offered a service that people wanted, utilising technology to promote efficiency, thus fulfilling an unmet demand that resulted in the business being a huge success, again reiterating Sappin’s explanation of how entrepreneurs drive economic growth.
2.3 Investing and Mentoring
Hayley is currently an angel investor (a member of the Inspire Growth Wales investment consortium), and mentors entrepreneurs and start-up businesses, as well as working with the Welsh Government and other partners on Be The Spark (Trade and Invest Wales, 2017), which links Welsh business with prominent entrepreneurs in order to grow (Be The Spark, 2019). Hayley is therefore able to lend her financial capital and entrepreneurial skillset in order to indirectly stimulate and grow the economy in Wales, all in a capacity outside of the company she founded.
2.4 Industrial Strategy Council
Hayley joined the Industrial Strategy Council in 2018 - an independent body that holds the Government to account by monitoring its success in delivering the Industrial Strategy and its impact on the economy. The Council also recommends a series of success measures for the implementation of the Industrial Strategy, which aims to boost productivity by backing businesses to create good jobs and increase the earning power of people throughout the UK (Gregory, 2018). This appointment allows Hayley to have real influence on the economy and economic policy, not only for Wales but for the UK also, and again shows her ability to continue to have an economic impact outside of GoCompare by utilising her skills and experience.
3.0 Social Changes
Entrepreneurship can often extend passed just economic benefits, bringing about positive social development for a particular community and region. As understanding of the value of entrepreneurship increases, its potential social role becomes more evident (Zahra & Wright, 2015). Furthermore, the social climate is an important aspect in encouraging entrepreneurial activity which can facilitate innovation (Galindo & Mendez, 2014).
The following sections will focus on the social impacts that Hayley Parsons has had since launching her business.
3.1 Social Impact of Wales’ Fintech Sector
In addition to the economic impact of the Welsh Fintech sector as mentioned in the previous section, this also creates a social impact in that south Wales is increasingly becoming well-known nationally and internationally for its tech ecosystem, as well as a thriving community for start-ups and businesses to meet and exchange knowledge. Similarly to Silicon Valley in California but on a smaller scale, the sector, of which GoCompare is a key part of, has impacted on society in south Wales, with Hayley being a figurehead for the company during her tenure.
3.2 A Female Entrepreneur
Approximately 13% of senior people on UK investment teams are women, and almost half of investment teams have no women at all, contributing to a stark gender imbalance in the businesses that investors decide to fund, with just one in five of founded by a woman. The distinct gender bias women face can put many female entrepreneurs off starting their own business, costing the UK £250bn of economic value (Chapman, 2019).
The Alison Rose Review of Female Entrepreneurship in 2019 stated that women are less likely than men to know other entrepreneurs or to have access to sponsors, mentors or professional support networks. Therefore, Hayley Parsons is a great role model for female entrepreneurs, showcasing what is possible to achieve, and would have likely inspired many women to start their own enterprise themselves.
3.3 Inspiring Fellow Entrepreneurs
Hayley’s work as an investor and mentor to Wales’ entrepreneurs via various projects is also helping to foster a culture of entrepreneurial spirit in the south Wales area, as well as develop entrepreneurial skills in the region. With Wales being bottom of the UK nation and region economy table in 2017 (Dickins, 2018), any interventions which can bring about a social shift that highlights entrepreneurship as a viable option for people is welcomed, given the economic benefits stated in the previous section. 
Indeed, improving the quality of entrepreneurial ability means not only improving the skills and education of entrepreneurs, but focuses on the innovative abilities of entrepreneurs also (Naudé, 2010), and is something the Welsh Government should continue to focus on through its various initiatives.
3.4 Changing Consumer Habits
As was stated in Assignment 1, prior to launching GoCompare, Hayley felt that the comparison site model at the time wasn’t consumer-focused enough, knowing how she wanted a website to look and work, which revolved around being transparent about what the customer was getting for their money. The subsequent launch of the business disrupted and changed the insurance market permanently, forcing competitors to adapt and evolve (Trade and Invest Wales, 2017), similar to Schumpeter’s disruptive view of entrepreneurship. 
It is now estimated that approximately 11 million people use price comparison websites (The Telegraph, 2018), a huge social shift from the 90s and early 00s when searching for insurance was a time-consuming process, and GoCompare was and continues to be a huge catalyst for this change.
Furthermore, the innovative marketing campaigns using opera singer Gio Compario are well known throughout the UK (The Guardian, 2014), with competitors utilising a similar approach to their marketing (e.g. Compare the Meerkat), all of which have had a social impact on the country.
4.0 Conclusions
Hayley Parsons has had a significant economic and social impact in Wales and the wider country, both directly through her work at GoCompare, and indirectly via her investment and mentoring activities that she has been involved in since selling her stake in the enterprise that she founded. The impacts can be summarised below:
· Hayley founded a company which is a significant employer in south Wales, which currently provides highly-skilled, well-paid jobs and skill development projects to the poorest region in the UK.
· Hayley founded a company which is a significant player in Wales’ Fintech sector, which has a huge economic and social impact on the region.
· Hayley assists in holding the Government to account by monitoring its success in delivering the Industrial Strategy and its impact on the economy, through her capacity as a member of the Industrial Strategy Council.
· Hayley mentors and invests in Wales’ entrepreneurs and start-up enterprises, which is providing an economic boost to the region, as well as increasing the profile and feasibility of entrepreneurship in the area, helping to breakdown perceived barriers.
· Hayley is a positive role model for current and prospective female entrepreneurs, again helping to remove perceived barriers to entrepreneurship.
· GoCompare (and therefore Hayley) has helped to change the way individuals shop for insurance, changing consumer buying habits in the process.
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