Conceptualizing a Business
My business An Affair to Remember deals in arranging the wedding functions and organizing various events by providing the best products and services for the benefit of the customers. I have started the business with the aim of organizing wedding and event planning of all types and sizes. I am also working hard to tie up our relations with many trustworthy professionals in order to make true the dreams and wishes of our customers.  The chief objective of this business is to offer the maximum pleasure and satisfaction to the customers. A wide and extensive range of products and services are provided to the customers keeping in mind their needs and requirements. Any event or wedding is an occasion which is remembered even after long years are passed. Therefore, it becomes mandatory that these events be organized and crafted beautifully so that its memories remain refreshed and cherished forever. This is what our aim is and we will always strive to achieve excellence by offering the best that we have (Event Planning Business Plan, 2009). 

An Affair to Remember products and services encompasses a wide range of provisions like event rentals including tent, chair and table rentals, audio-visual equipment rentals, catering equipment rentals, stage, dance floor for entertainment, decorations, games and furniture. Many other entertainment equipments are also provided by us like set and props, heavy lighting, carnival equipments, etc to mark the occasion as a grand success. The target market is very large including a huge number of customers like general public, business organizations, schools and colleges and other art and cultural institutions that are engaged in the continuous organization of different events. The reason behind our continued success is the qualitative and beneficial services that we provide to the customers.
An organization’s mission is basically the purpose and the rationale behind its existence and plays a vital role in differentiating an organization from others. It tells what the company is providing to the society and identifies the scope of the company’s operations in terms of its products and services offered as well as the market served (Pearce & Robinson 2004).  An Affair to Remember mission statement is: 

We are dedicated to rediscovering ourselves each day by providing our guests with an experience that time and again exceeds their expectations. We are committed to unbroken attention to every aspect of service with highest quality and to recognize the value of our members, their contributions and community. 

Vision statement of a company refers to a short and concise statement regarding what it intends to become at a future point of time. Vision statements are inspiring in nature and they are often stated in competitive terms. It is a kind of description that an organization wants to accomplish in the near future.  They are broad and all-inclusive and focus on forward thinking as it is the image that a business possesses about its goals (Pearce & Robinson 2004) . An Affair to Remember vision statement is: 

To become the world class wedding and event planning company by providing excellent and outstanding services to the customers. We wish to be an exceptional player by focusing on our exquisite organizational values and common goals. 

My business is solely dependent upon its significant values and guiding principles and they are considered to be the groundwork and foundation of our business. These values guide the business by providing a better direction and right track to achieve its objectives successfully (Pearce & Robinson 2004).  We do not act partially and never intend to promote our services to a selected part of the society. On the contrary, the aim is to become a part of the society by serving the needs of the society as a whole. We arrange wedding parties and other occasional events for different cultures and traditions through our best services. We conduct business not only with the aim of maximizing profit but also as an organization that is socially oriented. We believe in corporate social responsibility and aim to achieve this by organizing events that help in serving the needy and deprived sections of the society. 

The vision, mission and value play an important role in providing an effective strategic direction to the organization and in achieving the strategic objectives. They define the firm’s philosophy, how it conducts its business and treats its employees. On its basis, the firm can frame the different objectives and make efforts to achieve them. Our vision of becoming a world class and incomparable wedding and event planning company has encouraged us to move ahead to endow the customers with the finest services. All the strategies that the firm undertakes are based on the foundation of its vision, mission and guiding principles. With the help of these aspects, the company has been able to provide customized products and services to its customers and gain recognition among them. We keep the customer needs and expectations as our top most priority and attempt to provide them the best services. Tools are also used to know about the feedback of the existing customers so that changes can be made, if needed. Because of the differentiated high quality products and services, our organization has been successful in capturing a major chunk of the market. We keep our business constantly updated with the changing tastes and preferences of the customers so that we can offer to them exactly the way they perceive their products and services to be.  Apart from this, we always strive for reducing the cost charged to the clients and in improving the level of services offered. We believe in making continuous inventions and improvements in our services and products that facilitates in getting an edge over our competitors. SWOTT Analysis Paper and Table

An Affair to Remember is new business that organizes any occasion or event in a way the customers’ desire. It offers efficient planning for several occasions like weddings, anniversaries, birthday parties, corporate events and, conventions. The vision of An Affair to Remember is to make every event into a grand memory for the all that are present.  In the today’s modern environment, a business wants to get the name and fame and also good image in the consumer’s mind.  In addition to this, a company also provides such kind of services that makes the host of the party free from all worries and concerns associated to an event operation. 

External Forces and Trends:

For the external analysis of An Affair to Remember, the selected external forces and trends mainly consider the economic forces, legal and regulatory forces, technological forces and global forces. Proper analysis of external environment empowers the company to obtain the clear view of threats and opportunities that is predominant in the external environment (Olsen, 2005).

Legal and Regulatory
 Legal and Regulatory is the major external trend and force that is to be analyzed by An Affair to Remember as it provides the overview of licensing requirement and tax payments.  

· Strength: The stable or flexible legal and regulatory force and trend empowers the company to attain its purposes with good government assistance and  accomplish success and growth. 

· Weakness: Dynamic changes in legal and regulatory rules arouse hindrance in the company’s work as it has to make frequent chances in its policies according to the laws.

·  Opportunities: Improved legal and regulatory force will overlay the way for the company to easily conquer the larger portion of market share and evaluate the market value. 

· Threat: Loss of customers is the major threat as the company has to confront because of dynamic changes in the legal and regulatory laws. 

· Trends: The trend shows an improvement as the legal and regulatory laws as it turn more rigorous with changing regime.  

Adaptation for Change: To easily adjust the change, the company should devise such type of flexible policies that can enable it to easily comply with legal and regulatory varies. 

Economic 

Economics is another vital force and trend that need to consider because it facilitates in the business decisions like what to offer and how to price. 

· Strength: Good economic conditions induce low burden of tax on the company that ultimately alleviates in improving value for shareholders.

· Weakness: A high fluctuation in economic conditions is the major weakness that affects the company’s operations.  

· Opportunities: A good rate of economic growth paves the way for the expansion and outgrowth of the company. 

· Threats: Downswing in the economic conditions will badly affect the business processing. 

· Trends: It is regular phenomenon as it induces continuously to influence the business functions. 

Adaptation for Change: To effectively cope up with the changing economic conditions, An Affair to Remember has to preserve a large amount of funds for future eventualities. 

Global Forces
Global forces helps in accomplishing competitive advantage as it furnishes the detailed knowledge about the various documents and bureaucratic formalities related to all the fields, human resources, marketing, and finance (Pearce & Robinson 2004).   

· Strength: There is great extent of business expansion in the global marketplace as service of event planning is highly demanded by the foreign customers. 

· Weakness: Business has to comply with the vast areas of complexities such as different labor mix, and marketing strategies. 

· Opportunities: In the global market, there are vast opportunities of expansion because there is a great possibility to easily approach large market of customers that will endlessly improve market share. 

· Threats: The Company has to face the increased competition with the existing marketers. 

· Trends: The possibility of growth chances increase with an increase in the globalization. 

· Adaptation for Change: For this, the company should first of all collect the full information pertain with varying legal, political and economical environment of the global market that helps in adjusting with change. 

Technological Forces
Technology is a sort of knowledge and skill that highly helps in promoting event planning business (Pearce & Robinson 2004).   The proper knowledge of this force and trend alleviates in business processing. 

· Strength: Good technological helps in fastening the event planning process as it is advancing in implementing more creative ideas. 

· Weakness: Any problem in the technology creates hindrance in the event planning process of any occasion. 

· Opportunities: With the advanced technologies, it will be easy to complete the event planning process within less duration of time that ultimately helps in proving assured satisfaction.

· Threats: Outdated technologies used by the firm will reduce the satisfaction level of the customers and net revenues. 

· Trends: Technological advancement promotes the company to furnish services in speedily way to their clients. 

Adaptation for Change: To adapt this change, the company should give more focus on technological development, acquisition of technology, and technological modification.

Internal Forces and Trends

The Internal analysis centers on internal forces and trends that provides certain benefits and disadvantages to the business firm in coping with their target clientele needs (Olsen, 2005). The selected internal forces and trends for the business are strategy, culture and processes and systems. 

Strategy
 Strategy provides the way to conduct business in an effective and efficient way. It provides direction to the company.

· Strength: Effective strategy carries the business on top through providing the right direction and facilitates in attaining a great success to the company. 

· Weakness: Strategy formulation and implementation needs huge capital investment as it is a very complex process. 

· Opportunities: Effective strategy alleviates in global existence and long term business survival.  

· Threats: Lack of planning in strategy development process. 

· Trends: Strategy formulation is showing an increasing trend that helps in attaining the competitive advantage. 

Adaptation for Change: For the adaptation of change, the company should formulate strategies as per new inventions with the help of skilled market strategist.  

Culture 

In an organization, culture depicts the set of social norms and responses that shape the beliefs and values for the company (Pearce & Robinson 2004).  This force and trend mainly includes business related social criteria, employees behavior and business policies. 
· Strength: Good business culture aids in reaching the comparative advantage as it serves in sharing the beliefs, morals and behavior of persons who endlessly boost up the company’s image. 

· Weakness: Old culture or unfavorable culture of the society reduces the scope of business expansion. 

· Opportunities: With the modern workforce, the company can easily attain growth and raise its market share through offering various new innovative ideas of event planning. 

· Threats: Different culture of varying countries will endlessly affect the business processing. 

· Trends: In today’s business environment, every business gives more value to cultural      components. 

Adaptation for Change: For effectively comply with cultural elements, the company should properly interpret the main cultural elements such as religion, attitudes and values, customs, and education. 

Processes and systems 
For the organizational success, processes and systems are expected to be managed in a logical and unified way. 

· Strength: A highly advanced and innovative processes and systems of the business make the entire event planning processing efficacious.  

· Weakness: In this business, any kind of problems and negligence badly affects the image of the company in the consumer’s mind. 

· Opportunities: Effective processes and systems help in capturing the new lucrative opportunities and capture large market share.  

· Threats: If processes and systems are not suitable for the employees, then it will create a threat for the company such as dissatisfied workforce

· Trends: It is a growing trend to adopt the new process and systems accordingly to the competitive environment in order to carry out ever growing customers demand. 

Adaptation for Change: To adapt this change, the company should properly go through the requirement of new processes and systems in the business. 

Issues and Opportunities

The above mentioned internal and external environmental analysis ponders respective issues and opportunities for the suggested business that is prevailing in the environment. Advancement in technologies is the first major issue that forces the company to carry out the efficacious technology as per the current customer’s demand. In this business environment, strategy formulation and implementation is the another issue. 

To comply with highly competitive environment, An Affair to Remember will devise a strategy that will meet out the needs of both the organization and the stakeholders. Besides the varying issues, this analysis also reflects various opportunities. Such opportunities are good affirmative from the government if the legal and regulatory laws are flexible, business expansion that increase its market share globally and highly educated individuals in culture facilitates in promoting business towards growth and success. 

Hypothesis

For the first issue technological advancement, the hypothesis is whether to cope with the technological advancement is beneficial for the event planning company or not. The second hypothesis related to the issue of strategy formulation and implementation is that for the effective formulation, it is essential to regard all managers and persons outside the organization as a strategist or not. 

Circumstances and Importance of classification

In the business environment, the circumstances vary with different issues. For technological advancement issues, the business has to confront with various circumstances such as frequent training within their workforce related to new technical features, business values become so sophisticated. Furthermore, the circumstances face by the company in relation to the strategy formulation and implementation issue is strategists’ skills to carry out the strategy, business environment, internal and external. For the business development, each plays a vital role as it highly contributes in addressing with various issue concerning with internal and external environment in the very effective manner. 

SWOTT Table

	Factors
	Strength
	Weakness
	Opportunity
	Threat
	Trend
	Decision

	External Factors

	Legal and regulatory
	Good government supports in business functioning
	Dynamic changes in legal and regulatory laws.
	Capture the larger portion of market share. 
	Loss of customers’ confidence.
	Rigorous with changing regime.  


	Business should consider and properly check on all the attributes related to the operational process. 

	Global
	Opportunity for business expansion
	Comply with vast areas of complexities.
	Possibility to approach large mass of customers groups.
	Competition
	High chance of business growth 


	To effectively deal with such global forces, the company should conduct market research. 

	Economic
	Cuts down the tax burden 
	Fluctuations in economic conditions
	Expansion and growth opportunities. 
	Economic downturn 
	Regular phenomenon that affects the long term business performance. 
	To effectively cope with economic changes, the company should update itself with economic ups and downs. 

	Technological
	Fastens the event planning processing. 
	Problems in technology create impediment in the company’s work. 
	Improved customers’ satisfaction through reduction of the event related worries.
	Increased Competition and outdated technologies reduce the satisfaction level. 
	Promotes the company to furnish services in a rapid way. 


	The company should use new technologies as per demand. 

	Innovation
	Competitive advantage and Distinguish from other competitors
	Customers’ dissatisfaction
	More improved business process and functioning
	Negative customers’ reply. 
	It is continuously illustrating an increasing trend, as it is company’s base for success.
	For innovation, the corporation should conceive all the innovative chances.

	Social
	Large mass of customers.
	Reduced net profit, if society is not highly aware with event planning business
	Strong support from the society that endlessly promotes business growth
	Negative mouth of word, if the firm is unable to satisfy the consumers’ demand
	Good alternative for the business growth that shows increasing trend in the business world
	The company makes itself aware with social needs.

	Environmental
	Business development
	Chances of highly dissatisfied workforce
	Increased business growth & empowers the company to capture lucrative opportunities 
	Badly affects the business functioning
	Environmental conditions shows highly changing 
	To cope with environmental issues, the company should consider environmental changes.  

	Competitive analysis
	Facilities in effective strategy formulation 
	Lack of vital information
	Easy competition with the competitors
	Unable to concentrate on other requisites.
	Conduct at periodical time period
	The company should use proper method to evaluate competitor’s strategy.

	Internal Factors

	Strategy
	It provides the right direction and also facilitates in attaining a great success for the company. 
	It requires huge capital investment, as it is a very complex process. 


	Effective strategy alleviates in global existence and long term business survival.   


	Lack of planning in strategy development process. 
	Strategy formulation is showing an increasing trend that helps in attaining competitive advantage. 


	Strategy should be aligned to achieve the goals and objectives of the company. 

	Structure
	It enables the effective working of the employees in the firm. 
	It needs proper arrangement within the firm. 
	It offers a chance to organize the human resources effectively towards the proper attainment of the goals. 
	A wrong organizational structure results in improper functioning. 
	The organizational structure has become really important in organizations. 
	The structure should be carefully planned and formulated according to organizational structure model. 

	Processes and systems
	A highly advanced & innovative processes & systems of the business make the entire event planning processing, efficacious.  


	Any kind of problem and negligence badly affects the image of the company in the consumer’s mind. 
	Effective processes & systems help in capturing new lucrative opportunities and capture large market share.   
	If processes and systems are not suitable for the employees, it will result in dissatisfaction among the workforce. 


	Growing trend
	The company should properly use its process and systems in its business processing.

	Resources
	Availability of resources helps in achieving goals in a cost effective way.  
	Delayed availability of resources can cause harm to the business. 
	Adequate allocation of resources can attract more customers.  
	Unavailability of resources results in losses to the company because the demands of customers can not be fulfilled. 
	Improvement in corporate responsibility can assist the availability of resources. 
	Opt for environmental and social service projects.  

	Goals
	They determine the key milestones to be attained; thus, they help in the achievement of mission and vision. 
	If they are not set clearly, they can create confusion and chaos. 
	They provide an opportunity to set new targets and aims to be accomplished, so that revenues can be enhanced and new projects can be undertaken and opportunities can be harnessed.  
	Poorly set goals can lead to dissatisfactory results. If goals are set too high or they are unrealistic, it can create a problem for the employees, as well as, the management.  
	The goals are established by the top management and they are set for a particular time period such as a year or half year or quarter. 
	Goals should be completely in alignment with the strategy of the firm.    

	Strategic Capabilities
	High chances of business invention that will promote higher business growth
	Effects the functioning of the business  
	Business growth with strong strategic ability. 
	Lack of strategic intent may pose challenge to the company 
	High utilization in business functions
	The company should  properly implement the knowledge related to strategy intent

	Culture
	Good business culture aids in reaching the comparative advantage. 


	Old culture or unfavorable culture of the society reduces the scope of business expansion. 
	With the modern workforce, the company can easily attain growth and raise its market share through offering various new innovative ideas of event planning.      


	Different culture of varying countries will endlessly affect the business processing. 


	In the today’s business environment, every business gives more value to cultural      components. 


	Culture defines the value and principles followed in the organization. The firm should have a healthy culture to enable smooth operations and work co-ordination.  


Balanced Scorecard

The main aim of An Affair to Remember is to provide a one stop shop in order to create a party or event that will be memorable for all. We are dedicated to rediscovering ourselves each day by providing our guests with an experience that time and again exceeds their expectations. An Affair to Remember delivers ingenious themes and leads in the organized planning for several social functions like weddings, anniversaries, birthday parties, corporate events and so on. In terms of services and price, the company wants to render an assured satisfaction to its patrons. 

A balanced scorecard is an effective tool for the managers, in order to align and establish the strategies for accomplishing the business goals and objectives effectively and efficiently. It is widely used by the business organizations, so as to make effective strategic planning and enhancing the performance of the management system. With the assistance of the balanced scorecard, the communication network within and external to the business organization can be improved. The Managers implement this strategic tool for evaluating and controlling the business performance with respect to the strategic goals and objectives (Pearce & Robinson 2004).  This paper will provide the balanced scorecard for An Affair to Remember by considering the four basic elements, which are financial, learning and growth, customer, and internal business process.

Balanced Scorecard
	Balanced Scorecard for An Affair to Remember
	Main Objective
	Key Measure
	Target
	Overall

Initiative

	Financial Perspective

Market share 
Competitive position
Revenue and Costs


	To attain substantial market share

To focus on attaining competitive position by implementing its strategic plan and accomplishing substantial market share.

To attain spectacular growth by supplying quality products and services, as well as, optimizing the financial budget.  
	It will be measured in terms of the increase in profits and revenues.

It will be measured in terms of the increase in market share and profitability. 

It will be measured in terms of the increase in revenue and operating cost. 


	To attain around 5-10% of market share in the coming two years.

To attain substantial market share and become competitive. 

5-10%

To reduce the overhead costs and attain profits in accordance with the captured market share.

Lower overhead 3% each year.


	Supply innovative quality products and services at competitive prices.

Supply innovative quality products and services at competitive prices.   

Will reduce the overhead costs and increase the profits. 

	Customer Value Perspective

Customer retention or turnover 

Customer value 
Customer Satisfaction
	To retain the customers by supplying quality products and services, as well, establish effective relationship.

To optimize and maximize the value of customers.

To enhance the customer satisfaction.
	It will be measured in terms of the customer feedback and increase in sales.

It will be measured in terms of the customer loyalty and handling of their complaints.  

It will be measured in terms of the customer feedback and loyalty.
	To enhance the customer turnover by 3% every year.

To render perceived value of the product and service offering to the customers.

To attain positive feedback of potential customers. 

Get 90% positive feedback
	Provide cost saving packages to the customers.

Coordinate the business activities for providing perceived value to the customers.

Enhance customer satisfaction and consider the employee feedback effectively.

 

	Processes or Internal business perspective

Productivity or productivity improvement
Measure of process performance
Operations Metrics 


	To provide quality products and services for increasing the productivity.

To assess and analyze the productivity of the process and enhancing the performance accordingly.

To coordinate the business operations in accordance with the strategic goals and objectives.
	It will be measured in terms of the overall consumption of resources and efficiency.

It will be measured in terms of the differences in the actual and proposed performance measures.

It will be measured in terms of the productivity and profitability, as well, the operating cost. 


	To provide 100% quality products and services by increasing the efficiency of the employees.

To optimize the actual performance 25% each year  in accordance with the strategic goals of the organization.

To supply quality products and services for increasing overall revenues 10%. 

 
	Reduce the performance gap by integrating the business activities with the strategic goals.

Implement innovative performance measurement tools in collaboration with the management.

andImplement innovative techniques for increasing the efficiency and productivity.

	Learning and growth perspective 

Employee Satisfaction

Employee Turnover or Retention

Technological innovation


	To enhance employee satisfaction and motivation level.

To reduce employee turnover and sustain the talented employees.

To introduce innovative technologies for enhancing the performance.


	It will be measured in terms of the employee satisfaction with the compensation and work environment. 

It will be measured in terms of the employee turnover ratio. 

It will be measured in terms of the market share as compared to the potential competitors.


	To enhance employee satisfaction by 100% because employees are the key to success for the company in the competitive marketplace. 

To reduce the rate of employee turnover. 

 Less then 2% per year

To establish effective IT infrastructure, so as to make the business operations effectively manageable.


	Establish effective HR practices for enhancing the employee satisfaction.

Enhance the employee satisfaction level with effective business practices.

Implement innovative techniques for improving the efficiency and attaining competitive advantage. 





It can be interpreted from the above described balanced scorecard of An Affair to Remember that it is effectively managing its operations in the competitive marketplace. It will assist the management in aligning the business goals and objectives in accordance with the business strategy. It will also assist in enhancing the productivity and profitability with increased customer as well as employee satisfaction. 
With the assistance of the SWOT analysis of the company, the influence of the internal, as well as, the external factors on the business perspective can be assessed. Accordingly, the strategic goals and objectives will be defined for the company. The above described balanced scorecard of An affair to Remember is developed on the basis of the mission, vision and strategic analysis of the Company. The strategic objectives were defined by considering the mission and vision statements. The key measures and targets for the company were defined by considering the SWOT analysis. 
Conclusion
The balanced scorecard is an effective tool, which is helpful for the management of fast food chain, so as to integrate and coordinate the business goals with the business strategy. It is also helpful for the management in establishing well- defined strategic objectives for the company. In accordance with the strategic objectives, the management defined the key measures for assessing the business processes and established targets to be attained. It assisted the management of the company in clearly identifying the initiatives required to be considered for the accomplishment of the business goals.

