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ASSESSMENT 1- ENTREPRENEURSHIP

Introduction
The purpose of the essay is to develop a personal SWOT analysis after identifying the relevant skills, behaviour, and traits. This will also include a skill audit to match the skills, behaviour, and traits of the developer of the essay. There will be a PEST analysis in this study which will be based on the UK macro environment. This will help understand the current market position before starting a business. 
Main body
The acronym of SWOT stands for strengths, weaknesses, opportunities, and threats. In this section, I will develop a SWOT analysis.
Visionary is an important trait to develop effective strategies in business. I am a visionary personality and it is a major strength in me. Having a vision helps me develop a roadmap to start a journey. This will be helpful for me as an entrepreneur to set goals along with producing effective business ideas. Thus, I will be able to identify the needs of the customers and provide them with the required services. Having a vision will also allow me to have short-term, mid-term, and long-term goals as an entrepreneur (Iberdrola, 2021).
Identifying key opportunities is also a useful ability for a businessman to grow in business. This is another major strength in me. This will be an important aspect for me as an entrepreneur to grab all the available opportunities. Thus, I will be able to identify the need-gap which are sought by the customers and make effective decisions (Pahwa, 2022). 
Risk-taking is another important ability to discover various growth opportunities in business (Creely et al., 2021). I am also good at risk-taking. This characteristic will be crucial for me to start a business as I will allow myself to take risks. This will include investment, taking loans, and many more. This will help me grow my business. 
Go-for-it attitude is another crucial trait for a person to stay stable in diverse situations. This is one of the main characteristics of me. It can be another crucial characteristic for me to start a business and become successful as an entrepreneur. I like to keep a positive attitude irrespective of the circumstances. As an entrepreneur, this attitude will allow me to believe in my knowledge and skills, and make some important instinctive decisions. Thus, this strength in me will help me achieve success. Others appreciate my positive attitude and risk-taking ability as my major strengths (Webmd, 2022).  

Problem-solving skill is important for an entrepreneur to find and solve critical problems in business (Kim et al., 2018). I am poor with my problem-solving skills and this is a major weakness in me. The lack of problem-solving skills can cause problems for me as an entrepreneur. This will not allow me to address the problems in the business while maintaining priority and my actions may fail to generate revenue. 
Communication skills are important in business to convey ideas and plans in clear words. I am also not good at effective communication skills. This is why I struggle to communicate with others properly. It also may affect my business as the lack of communication skills will not help me get engaged with customers, partners, and stakeholders. This also may restrict me from developing a strong team and passing the information among the members. Thus the business may get affected negatively (Indeed, 2020). 
The ability to welcome challenges is another crucial trait in business to deal with various unexpected challenges. I also do not have the mindset to face challenges with an open heart. The lack of this ability may not allow me to prepare myself to face internal or external challenges. Thus I can be unaware of the political, legal, and economic challenges along with being unable to deal with the issues in workforce management, supply chain management, or lack of funds. Thus the growth of the business may get affected negatively (MBASKOOL, 2021). 
Multitasking skill increases the efficiency of an entrepreneur. I am also not good at multitasking and this is probably the biggest weakness in me. The lack of this skill in me may not allow me to manage multiple tasks within a limited time. I may not do multiple tasks like managing budgets, getting engaged with customers, and focusing on business activities within a limited time. This may affect my productivity negatively as I may not finish many tasks in a short time. I need to make improvements in these areas. Others often consider the lack of multitasking and communication skills in me the biggest weaknesses of me. My friends consider my verbal communication as my biggest weakness in particular (Entrepreneur, 2018). 
I have understood that I have the opportunity to improve my skills and traits. If I manage to improve my problem-solving skills,  I can be more effective at addressing the root cause of the problems in my business. Thus, I will be able to allow myself to produce effective solutions to problems and grow the business. If I grab the opportunity to improve my effective communication skills, I will be able to share information and instructions easily with the workforce. Thus, I will manage my business operations more effectively. If I manage to develop the mindset to face all kinds of challenges, I can be more prepared for them. Thus, I will combat the internal and external challenges with more effectiveness. If I can grab the opportunity to develop multitasking skills, I will allow myself to do multiple tasks in a limited time. Along with increasing my productivity, I will contribute to the growth of the company. Digitalisation is the trend in the modern world. I can take advantage of this and use it in my business. My risk-taking ability and go-for-it attitude will help me grab the opportunity. 
The inflation of the country along with the continuous fluctuation in the currency exchange rate will be threats to me as an entrepreneur to continue the business. The increasing labour cost will also be threatening for my to establish and sustain the business in the competitive market. The competitive brands are focusing on using local resources to reduce their costs.  The lack of problem-solving ability may expose me as I may not deal with the threats of inflation or unstable currency exchange rate. 
Skills Audit

	Skills I have
	Example

	Visionary
	I like to have a vision behind every decision taken. I use this ability to identify the challenges or issues in the roadmap to implement a strategy. Thus, I can make effective measures to strengthen the strategy and fulfil the task. 

	Identifying key opportunities 
	This skill has helped me on several occasions while studying. Once I identified an opportunity for personal development through a quiz competition at the university. So, I participated in it and increased my knowledge by identifying the opportunity. 

	Risk-taking ability
	I never get afraid of taking risks. Due to this ability, I took the risk of joining an internship for a short period during my study. As I took the risk, I allowed myself to learn and develop my practical skills along with increasing my experience. 

	Go-for-it attitude
	I always like to carry a positive thinking attitude while performing any work. This ability has helped me on numerous occasions. Once the class teacher asked me to give a speech on a certain topic and I had no theoretical preparation for it. This was a sudden and unexpected moment for me. I managed to stay calm along with thinking positively. Thus, I could give the speech properly.  



	Skills I would like to improve
	How? Example

	Problem-solving 
	I will start visualising the problem. This will allow me to address and understand the main ransom of the problem, I will produce several solutions by thinking critically. Then I will choose the best possible solution. I will make a proactive approach while solving the problem and stay determined to solve the issue. I will continue this practice for 4 months. 

	Effective communication
	I will start practising active listening. I will also ensure that the message is short and in simple words. I will also use various communication tools. I will be involved in teamwork so that I can be motivated to use my communication skill and develop it. I will continue this practice for 5 months to improve my communication skills.

	Ready for challenges
	I will start reading and analysing various studies and reports. This will allow me to be aware of the internal and external factors that can be challenging for me. Then I will ask for help from others and develop a dedicated plan to overcome the challenges. I will not ignore any challenge whether it is too small or too big. I will continue this practice for 8 months.  

	Multi-tasking 
	I will start with setting realistic goals. I will develop a list of works and design them according to their priority. I will prefer to work at a steady pace along with avoiding all kinds of distractions. Involving in group work will also assist me in developing my multitasking skills. I will continue this practice for 6 months.  



PEST analysis on the UK macro environment 
In the political factors of the UK, the stable and political environment becomes crucial for businesses in the country. The infrastructure of the country is influenced by the government. An entrepreneur must consider the facts like tax policy, environmental regulations, employment laws, trade restrictions, and tariffs before starting a business in the UK. At the current moment, the companies have to pay 19% tax to the government. This can influence the pricing strategy of the company of their products and services. The most recent Brexit saga has affected the political environment of the UK. If a company starts its business in the UK, it will face lesser competition as it will not have to compete with businesses in other European countries. It will be helpful for the company if it starts its business in the pharmaceutical sector. At the same time, it may face difficulties in importing raw materials from other countries due to trade duties (Gov.UK, 2022). 
In the economical factors, the impact of inflation is a must to be mentioned. The inflation rate of the UK influences the customer buying behaviour as it is differently associated with the regular life of the UK citizen. In the current times, the inflation rate of the UK is 14.8% which is on a higher note. This is why it is important for an entrepreneur to choose its target market who can afford to buy their products in such an economic environment. If the company opens its business in the pharma industry, it may experience high input costs for drug manufacturing. Thus the profit margin may get affected. On the other hand, the labour cost is also increasing in the UK. This also may increase the operational cost of the company. The impact of the Omicron variant of the coronavirus pandemic has affected the businesses negatively in the UK. This has also been a major reason for the economic instability of the country. The increasing fuel costs are also a key aspect to be considered for a business to establish and sustain itself in the market. The GDP rate has been growing in recent times. This can be beneficial for the company to start its business (ONS, 2022). 
In the social factors, the impact of the pandemic is a must to be considered. The pandemic has exposed the healthcare industry of the UK and people of the country have become more conscious about maintaining good health. This is a great opportunity for a company to run its business in the pharma industry in the UK. The social trend has developed in the country and people have started caring more for others along with themselves. The company can provide preventive healthcare facilities to the citizens. Along with that, the company can also provide education to them to carry a healthy lifestyle. Thus brand awareness can be increased (EdrawMind, 2022). 
In technological factors, the improved level of technology in the UK is helpful for a company to start its business. This country can provide better access to advanced technology. A company, in the pharma industry, can use advanced technology and produce medicine and other healthcare items in a short time. Thus, the company can fulfil the demand of the clients easily (EdrawMind, 2022). 
Conclusion 
This study concludes that entrepreneurship takes a lot of effort to build a business and run it successfully. There are various skills and traits like problem-solving, multitasking, a positive approach, a mindset of getting ready to face challenges, communication, seeking opportunities, vision, and risk-taking ability. Effective implementation of these skills can make an entrepreneur successful in starting and running a business. There are various political, economic, social, and technological factors which are needed to be considered before starting a business in the UK. This includes the likes of the inflation rate, labour cost, political stability, Brexit, and more. 
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