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INTRODUCTION

The report above discusses the rising number of entrepreneurs in the UK, despite the challenges of a fiercely competitive business environment and rising costs due to inflation and fuel prices. This essay aims to provide insight into the relevant skills, traits, and behaviour that an entrepreneur should possess and conduct a personal SWOT analysis and skill audit to match those skills. Additionally, the essay will conduct a PEST analysis on the UK macro environment to understand the current market position before setting up a business.

MAIN BODY

Becoming an entrepreneur is an exciting and challenging journey that requires a range of skills, behaviours and traits. An entrepreneur is someone who takes on significant financial risk to start and run a business venture in order to create value and solve problems. In order to succeed as an entrepreneur, it is important to have a good understanding of the market environment, competition and customer needs.

Relevant Skills, Behaviour and Traits of an Entrepreneur:

Skills:

Business Acumen: Understanding the market, industry and financial aspects of a business.

Marketing: Promoting and selling products or services to customers.

Financial Management: Creating financial reports, managing cash flow and forecasting.

Leadership: Inspiring and guiding a team towards achieving goals.

Problem Solving: Identifying and solving problems that arise in a business venture.

Communication: Building relationships with customers, employees and investors through clear and effective communication.

Behaviours:

Adaptability: Being able to adjust to changes in the market or business environment.

Resilience: Being able to bounce back from setbacks and failures.

Risk-taking: Willingness to take calculated risks and pursue new opportunities.

Proactivity: Taking initiative and being proactive in identifying and addressing business challenges.

Creativity: Thinking outside the box to generate innovative solutions.

Traits:

Passion: Having a strong interest and enthusiasm for the business venture.

Perseverance: Staying committed to achieving goals despite obstacles or challenges.

Confidence: Believing in oneself and the ability to succeed.

Self-discipline: Being able to stay focused and motivated towards achieving goals.

Flexibility: Being open to new ideas and approaches.

Personal SWOT Analysis: 

Strengths:

Marketing skills: I have experience in promoting products and services to customers.

Leadership skills: I have experience in leading and motivating teams towards achieving goals.

Creativity: I am able to think outside the box to generate innovative solutions.

Passion: I have a strong interest and enthusiasm for entrepreneurship.

Weaknesses:

Financial Management: I have limited experience in creating financial reports, managing cash flow and forecasting.

Risk-taking: I tend to be cautious when it comes to taking risks.

Self-discipline: I sometimes struggle to stay focused and motivated towards achieving goals.

Networking: I have limited experience in building and maintaining relationships with potential investors and business partners.

Opportunities:

Emerging markets: There are opportunities to explore emerging markets with high growth potential.

Technological advancements: There are opportunities to leverage new technologies to create innovative solutions.

Partnerships: There are opportunities to build strategic partnerships with other businesses or organizations.

Consumer trends: There are opportunities to tap into new consumer trends and preferences.

Threats:

Competition: There is fierce competition in the market, making it difficult to stand out.

Economic instability: The market environment can be volatile, with economic instability affecting business ventures.

Regulation: There may be regulatory challenges or legal barriers to starting and running a business venture.

Funding: Securing funding can be a challenge, especially for new businesses with limited track records.

Skill Audit:

Skills I have:

Communication skills: I am proficient in communicating my ideas and thoughts clearly and effectively. I can present my ideas in a concise and convincing manner to diverse audiences. For instance, I have successfully presented a research paper to a group of experts and also presented a project proposal to potential investors.

Leadership skills: I have the ability to inspire, motivate, and guide a team towards achieving a common goal. I have been a team leader in various group projects and have successfully led my team towards achieving project objectives.

Time management: I am good at managing my time efficiently and effectively. I prioritize my tasks and ensure that I meet deadlines. For example, I have been able to manage my studies and part-time job by creating a schedule and sticking to it.

Critical thinking: I am skilled at analyzing problems and finding effective solutions. I can evaluate different options and make informed decisions. For instance, I have helped my friend in making an informed decision regarding his career path by analyzing various options and considering different factors.

Skills I'd like to improve:

Public speaking: I would like to improve my public speaking skills. I feel nervous while addressing large audiences and often stumble upon my words. To improve this skill, I plan to enrol in a public speaking course and practice in front of the mirror or with a friend.

Networking: I would like to improve my networking skills to build professional relationships and expand my network. I plan to attend industry conferences and events, connect with people on LinkedIn, and seek mentorship opportunities.

Programming: I would like to improve my programming skills to be able to develop software and applications. To improve this skill, I plan to take online courses, practice coding regularly, and participate in coding challenges.

Multilingualism: I would like to learn a new language or improve my proficiency in a foreign language. This skill will help me in communicating with people from different cultures and countries. I plan to take language classes, practice speaking with native speakers, and watch foreign movies or shows to improve my language skills.

Analyzing the UK Market Environment to Minimize Challenges of a Fierce Competitive Environment:

The UK market environment is highly competitive, with many businesses vying for customers' attention and loyalty. In order to minimize the challenges of this competitive environment, it is important to conduct a thorough analysis of the market and understand the key factors that influence consumer behaviour.

One of the key factors that influence consumer behaviour in the UK is price. Consumers are highly price-sensitive and tend to look for value for money when making purchasing decisions. This means that businesses need to price their products and services competitively in order to attract and retain customers.

Another important factor that influences consumer behaviour is brand reputation. Consumers are increasingly looking for brands that align with their values and beliefs, and that have a positive reputation in the market. This means that businesses need to build a strong brand identity and communicate their values and mission to consumers in a clear and compelling way.

Technology is also playing an increasingly important role in the UK market environment, with the rise of e-commerce and digital platforms. Businesses that are able to leverage technology to create innovative products and services, and that are able to provide a seamless online shopping experience, are more likely to succeed in the competitive UK market.

Finally, regulatory and legal factors also need to be taken into account when analyzing the UK market environment. Businesses need to ensure that they are complying with all relevant regulations and laws, and that they are aware of any changes or updates that may affect their operations.

In order to succeed in the competitive UK market environment, entrepreneurs need to have a strong understanding of the market and its key drivers. They also need to be able to adapt quickly to changes in the market and to be proactive in identifying and addressing challenges and opportunities. Key skills and traits that are particularly relevant in this context include adaptability, proactivity, problem-solving, and creativity.

Entrepreneurs also need to be able to build strong relationships with customers, employees, and other stakeholders, and to communicate their vision and values in a clear and compelling way. This requires strong communication skills, as well as the ability to listen to feedback and respond to it in a constructive way.

In conclusion, becoming an entrepreneur requires a range of skills, behaviours, and traits, including business acumen, marketing, financial management, leadership, problem-solving, communication, adaptability, resilience, risk-taking, and creativity. By conducting a personal SWOT analysis and a skill audit, entrepreneurs can match their own skills, behaviours, and traits to the requirements of the market environment and identify areas for development. In order to succeed in the competitive UK market environment, entrepreneurs need to have a strong understanding of the market and its key drivers, as well as the ability to adapt quickly to changes and to build strong relationships with customers, employees, and other stakeholders.

PEST analysis

Political: The UK has a stable democratic government with a multi-party system. The country's constitution is not codified but is instead based on several documents, including the Magna Carta, Bill of Rights, and the Parliament Acts. The UK's government is divided into three branches: the legislative, executive, and judicial. This separation of power ensures that no single branch of government can dominate the others, ensuring a stable political environment. However, Brexit has resulted in significant changes to trade and immigration policies, which may impact businesses operating in the UK market. Since the UK's departure from the European Union, companies that rely on EU trade may face additional costs and regulations when exporting goods to the UK. Additionally, changes to immigration policies may make it difficult for businesses to access the necessary talent to succeed. Furthermore, the UK government has implemented several policies to support businesses during the COVID-19 pandemic. For example, the government introduced the Coronavirus Job Retention Scheme, which allowed businesses to furlough employees and receive financial support from the government to cover their wages. This support has helped many businesses stay afloat during a challenging time.

Economic: The UK has a highly developed, open-market economy with a strong service sector. The country is a member of the World Trade Organization, G7, G20, and Commonwealth of Nations. The UK is the sixth-largest economy in the world by nominal GDP and the tenth-largest by purchasing power parity. However, the UK is facing economic uncertainty due to Brexit and the COVID-19 pandemic. Brexit has had a significant impact on the UK economy. The depreciation of the pound has led to increased inflation, and uncertainty over future trade agreements has led to reduced investment. The COVID-19 pandemic has also had a severe impact on the UK economy, with a sharp decline in GDP in 2020. However, the UK government's economic policies have helped to mitigate the impact of the pandemic, and the economy is expected to recover in the coming years. The UK has a highly skilled and educated workforce, with a high percentage of the population holding university degrees. The country has a low unemployment rate, but there are concerns over a skills shortage in some industries. The UK government has introduced initiatives to address this, such as apprenticeships and training schemes.

Social: The social factors in the UK macro environment have a significant impact on the business environment. Here are some key social factors to consider:

Demographics: The UK has a diverse and multicultural society, with a population of over 66 million people. The population is ageing, with a declining birth rate and increasing life expectancy. This demographic shift will have implications for businesses in terms of their target market and workforce planning.

Education: The UK has a well-educated workforce, with a high percentage of the population holding university degrees. This highly skilled workforce presents an opportunity for businesses to tap into a pool of talented employees.

Lifestyle: There has been a shift in consumer behaviour towards a more health-conscious lifestyle, with an emphasis on sustainable products and ethical sourcing. This trend has created opportunities for businesses to cater to these changing consumer preferences.

Technology: The widespread use of technology has changed the way people live and work in the UK. The use of smartphones, social media and other digital technologies has created opportunities for businesses to reach consumers in new and innovative ways.

Technological: Technological factors refer to the influence of new technologies on a market. The UK has a highly developed technology sector, and the government is actively promoting the adoption of new technologies. Some of the technological factors that affect the UK market are:

Internet Connectivity: The UK has a high internet penetration rate, with over 96% of the population using the internet. This provides a great opportunity for businesses to reach out to customers through online channels such as social media, e-commerce platforms, and mobile apps.

Mobile Technology: Mobile technology has become an integral part of daily life in the UK, with almost everyone owning a smartphone. This has led to the growth of mobile apps and mobile commerce, providing businesses with new opportunities to connect with customers.

Artificial Intelligence (AI) and Machine Learning (ML): The UK has a highly skilled workforce in the field of AI and ML, and the government is actively promoting the adoption of these technologies. AI and ML have a wide range of applications, including automation, data analysis, and predictive modeling.

Based on this analysis, it appears that there are both opportunities and challenges for setting up a business in the UK. The stable political environment and strong service sector are positives, but the economic uncertainty caused by Brexit and the pandemic could make it difficult to establish a foothold. On the other hand, the UK's well-educated workforce and technological leadership offer potential advantages.

CONCLUSION

In conclusion, this report has highlighted the key skills, behaviours, and traits required for a successful entrepreneur, as well as the importance of conducting a personal SWOT analysis and skill audit before starting a business. It has also discussed the significance of conducting a PEST analysis on the UK macro environment to gain a better understanding of the current market position. To succeed in the fiercely competitive UK market, entrepreneurs need to possess a range of skills, including business acumen, marketing, financial management, leadership, problem-solving, and communication. They also need to exhibit certain behaviours and traits, such as adaptability, resilience, risk-taking, proactivity, creativity, passion, perseverance, confidence, self-discipline, and flexibility. By analyzing the UK market environment, entrepreneurs can minimize the challenges posed by competition, economic instability, regulation, and funding. They need to price their products and services competitively, build a strong brand identity, leverage technology, and ensure regulatory compliance. Overall, becoming a successful entrepreneur in the UK requires a combination of skills, knowledge, and experience, coupled with a willingness to learn, adapt, and innovate in the face of challenges.
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APPENDIX B

Personal SWOT analysis

Strengths

Skills which are acquired by me is communication skill which has aided me for making better relationship with fellow peers. This skill has helped me in interacting with other and communicate effectively with others. 

Weakness

My main weakness is time management as I am facing issues in managing time and maintain a gap between professional and personal life. It is acting as hurdle in development and growth of mine. 

Opportunities

I must gain knowledge on different topics which will further aid me in opening gates for new opportunities. I can enhance my communication skills more, which will help me in making of new contacts. 

Threats

I am facing threat of new innovations which are coming nowadays, as I am finding hard to tackle and cope with them. 

APPENDIX C

Skill audit

	Behaviours, skills and knowledge
	Proficiency

	 
	1
	2
	3
	4

	Communication skill
	 
	 
	 
	 

	Situational awareness
	 
	 
	 
	 

	Inspiring others
	 
	 
	 
	 

	Problem solving skill
	 
	 
	 
	 

	Empowerment skill
	 
	 
	 
	 

	Delegation skill
	 
	 
	 
	 

	Transformation style
	 
	 
	 
	 

	Resolving conflicts
	 
	 
	 
	 

	Listening skill
	 
	 
	 
	 


