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INRODUCTION.

In this report I am going to reflect and write a report based on entrepreneurial activities, explaining two to three important things that has been studied when setting up a successful business, as well as how the knowledge is going to be used in future. Theories such as Gibbs reflective cycle (1998), will also be used in this reflective report, because it allows people to reflect on their experience. 
Entrepreneurial activities are the enterprising people steps, in chasing of the generating of value, through the making or extension of the economic project, by recognising and utilizing new products, procedures or markets (Ahmed, and Seymour, 2008). 





Three important things to know, when setting up a successful business and how the knowledge can be used in the future:

Stage 1. (YOU).

A. Motivation: A well-motivated person or entrepreneur can produce better productivity (e.g. product and how is going to impact the society).

B. Skills and qualities: Entrepreneurs normally must show skills and qualities such as customer services, able to speak and show their ideas to most stakeholders, including banks, employees, and investors.

C. Qualification: Able to gain a certificate regarding the business.

D. Strength and weakness: To assess yourself on things that you can do best and things that are difficult to do.

E. Previous business experience: Having previous business skills and knowledge also helps in putting up a successful business.

F. Business idea: This concept is the first stepstone in the process of setting up a successful business, having a business idea can help in making a financial profit, and it is normally based on services or product that can be given for cash. Examples are, Legal Services business will need, original ideas that nobody has, and a Unique Selling Point (USP).



Stage 2. Market Research.

The ability to collect information based on customers and a target market is very important when setting up a business. Types of market research can be,


A. Primary: This is the research that is done by an individual or by self.

B. Secondary: This is the type of research, whereby previous data is taken, assessed, and published.

C. Customer: Finding the way to market to your consumers, current things to add to their products, developing on customer services skills, and being unique among your competitors.

D. Suppliers: This is the source of product.
E. Competitors: Finding information about competitors helps, when comparing product and services.


             Stage 3. What goes into your business plan.

Business plan is how business is been described in written form. Things that can go into business plan are as follows,

A. Executive Summary: This is a small written document, which summarizes reports of a business.

B. Market research: The process of collecting information based on your consumers and market goals.

C. Market plan: This is a written document that shows the strategy of marketing.

D. Financial: This is to have the capital (Money), and able to manage finances in the business.

E. Swot Analysis: The strategic technique mostly used by individual or a business firm to find their strengths, weaknesses, threats, and opportunities.

F. Competitors, and business CV.
















                     



Reflections on setting up a business, using the Gibbs reflective cycle.
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Conclusion.

With the knowledge that I have gained regarding setting up a business, it is always going to be a huge advantage for me, when setting up a business in the future, because it is going to allow me to reflect on my experiences, strengths, and weaknesses, market researching, marketing plan, able to manage of my finances, and finding information about my competitors. 
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