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Individual Reflective Report from Birmingham library 
During my visit to the library, I sat with the lecturer to understand how to start a business he spoke various companies such as JCB, virgin and DFS and how they all started. For example, JCB was a construction company for World War 1 and rebuilding after World War 1, so they capitalised off the war and Dyson was a wheelbarrow business and then turned into a hoover business because of the invention of the ball wheel. These examples business can either stem from idea simple idea or can come bring opportunities from external influences around the world. The business journey has 6 stages.
Stage 1 includes:
· Motivation 
· Skills and qualities 
· Qualification 
· Strength and weakness 
Motivation: is a drive someone to achieve their goals it is very important in the business aspect because an idea is driven by motivation. Skills and qualities can help your motivation to understand what you can do in the business. Qualifications can help you motivate and understand what in depth on how to start and what you can but on the table to show proof of your knowledge. Your strength and weakness this can be that you have good communications skills and quick decision making and your weakness basic maths can be weakness, this will be important on the financial side of the business so that comes down to gaining qualification to upskill on a weakness. 
Stage 2 Market research involves 
· primary research 
· secondary research 
· customer base 
primary research is researching by myself what information I as a induvial found and secondary research is from other sources of information. Is all is to do with the target market what customers are you looking for to buy into your business.
Stage 3 Business plan 
· executive summary 
· market plan 
· market research 
every business needs to have a summary on what they are all about, what their product or service is, how they are going to plan and how their research can benefit the business to see financially on how much is coming in and out the business.
Stage 4 Principle of finance 
· solid business plan 
· solid product and service 
· cash flow predictions 
having a solid business plan can help me navigate carefully on step by step on starting the business or running it, it will make it easier. Solid product can be example of the wheelbarrow from dyson they already had a product but had a new idea of making into a ball. Cash flow predication shows me on my business expected profits and expected expenditure on set period. 
Stage 5
Legal entity 
· sole trader 
· partnership 
sole trader of the business allows all profits to one person having to do own taxes. but must deal with maximum losses. While in a partnership is between myself and my group we can work together on different ideas and agreed on managing or operating the business together within in a contract that can also involve licencing and permission and certain well-known names in the business world such as holding a trademark.

STAGE 6 
Running the business 
 




