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KEY TERM

||
Limited liability partnership is

a partnership that is entered into
with limited liability so that the
partners are not responsible for
each other’s debts and cannot

have their own assets taken away,
as the amount that they would

owe if the enterprise fails is

limited.
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KEY TERMS

|
||
Social pressure is the influence
that communities, customers,
business owners, employees and
other enterprises have on the way
an enterprise operates.

Political pressure is the influence
that government and local councils
have on the way enterprises carry
out their business.

Pop-ups are temporary physical
shops or retail events that set up
only for a short amount of time.
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KEY TERMS

Private shares are a stake in

a company, from which the
shareholder receives a share of
the profits (known as a dividend).
Entrepreneurs are people who
set up a new enterprise in order to
make a profit.
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KEY TERMS -

Unique means that something is
one of akind, so if an enterprise is
unique it is the only one.
Independent businesses are
those that are not part of a larger
chain or organisation.

Chains are groups of businesses,
such as hotels or coffee shops,
owned by one parent company.
Retain means ensuring that a
customer stays with an enterprise
and does not take their custom to
one of its competitors.
Reputation is the opinions

that customers have about an
enterprise.

Budgets are the amount of money
put aside for a particular purpose
(for example, advertising),

Profit is the amount of money
earned minus the costs paid out

B3 2yearplen Busine..dse A Business Studies..docx A BTEC Business SPECpdf A Showall | X





image9.png
Q) Microsoft Offce - X | (3§ Email-MrSRoth: X | @ Year8-OneDrive X | @ Recent-OneDrve X | [ Seriesbxplorer| 4 X [ Poge7-BTECTec X @ BECBusinessSPE X | +

< C @ activeteachonline.com/product/viewy/id/989/page/7/mode/spftw2modal=/player/image/id/803946/product/989 * B O

KEY TERMS

Innovative means coming up with
new ideas.

Gaps in the market are when an
enterprise identifies an idea that
no other business is offering, but
for which there is likely to be a
demand.
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KEY TERMS l.-

Private sector enterprises are
owned by individuals, as opposed
to the government or local
authority, and are run for profit.
Public sector enterprises

are, generally, owned by the
government or a local authority.
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]
-
Enterprise is an organisation that
provides goods or services.
Characteristics are features

that are typical of a particular
enterprise.

Goods are physical products that
can be purchased.

Services are acts or tasks carried
out by an enterprise that can be
purchased.

Small and medium enterprises
(SMEs) are enterprises with fewer
than 250 staff.

KEY TERMS
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KEY TERMS

Loyalty is when a customer returns
to an enterprise to continue buying
goods or services because they
like that enterprise or will gain
additional rewards.

Social media includes websites
and applications that enable users
to create and share content or to
participate in social networking.
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confident proactive

The mind-set of
an entrepreneur

O Figure 1.6: Do you have the mind-set of an entrepreneur? What else could you add to
these qualities?
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To be my own boss

To do something I'm . Why would | start
really interested in my own enterprise?
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Having flexibility

Being an entrepreneur gives a person more flexibility to choose how they work and
run their business. This means they can:

® decide how much time they will spend working (and how much leisure time they How It Should Be
will have) http://hisbe.co.uk] is a social
® choose their working hours — for example, it may be better for them to work in the enterprise supermarket set
evenings after their children have gone to bed, or at weekends when they have the up in Brighton. It seeks to
support of others at home be fairer, more responsible

and sustainable in the food
industry. Its products are
sourced and sold according
to its key values - ethics,
welfare, reducing waste and
protecting nature.

* combine other responsibilities — for example, caring for a relative or looking after
their children
< ® decide the pace and intensity of their work — for example, they might work very
hard for several weeks, so that they can work fewer hours for a period afterwards.

Making a difference 1 Use its website to

Sometimes entrepreneurs start an enterprise because they want to make a difference research the work it does.
to society. Generally, these businesses are called social enterprises and the people Explain three ways it

who start them are called social entrepreneurs. The purpose of the enterprise might makes sure its key values
be to: are upheld.

* employ people from different backgrounds 2 Are there any goods

e be ethical or services that don't

currently exist that you

® consider sustainability and/or local communities. AT o

it
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Strengthen

m What is an enterprise?

How is the size of an enterprise measured?

What are three characteristics of an enterprise?

What are an enterprise’s purpose and aims?

Explain two reasons why an entrepreneur might choose to set up their

own enterprise.

®m Give an example of one element that an entrepreneur must have in their
mind-set to be successful.

m Explain two skills that an entrepreneur should demonstrate for their
enterprise to be a success.
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Interpersonal

communication skills
Problem solvin Skills that make a
g good entrepreneur
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|
KEY TERM —

Ethical is avoiding harm to others,
animals or the environment
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A market is the type of customers
an enterprise sells to.
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KEY TERM

HMRC is Her Majesty’s Revenue
and Customs — the agency that
works to collect taxes from
individuals and businesses in the
UK.
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Number of staff in micro, small
and medium enterprises

250
O Medium
200 & Small
Micro
150 | =

100
50
0

O Figure 1.2: Try to memorise
how many people micro, small
and medium enterprises have
working in them
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