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Advanced Strategic Management
Changes in social environment can positively or negatively affect the retail industry. To start with, one of the changes that can affect retail industry is the change in age range of consumers. Retailers who can determine the age range of their consumers enable them to know which kind of products to release on the market. Knowing your target audience helps in determining the best way to promote and market your products in a most appealing manner. Another change is in family size. In most cases, those in big families will tend to look for cost effective products and that’s where retailers come in. Big families have more individuals to be provided for making them to go for retailers whose prices are cost effective. In smaller families, they don’t have more people to budget for, so they end up shopping on higher end products. Buying habits can also affect the retail industry (Hanaysha, 2018). A consumer might like a certain n product today but when a new product comes in, he or she goes for it. Income can also affect the retail industry in that, the more the consumer has good income, the more they purchase products. 
Technology has a great impact on the retail industry. For instance, retail management software used by small business owners and other IT equipment help a lot as it enables running of business operations to become easy. Huge rice in the e-commerce has left a lot of store owners with stiff competition from the online retailers. Also, technology has enabled inventory management. Retailers are able to estimate the inventory needs (Pantano, 2019).
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