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An Essay on UK Macro Environment 

Introduction 

In the light of recent events, there has been a huge increase in the number of entrepreneurs in the UK. It is vital in bringing a change in how everyone views a problem and solves it easily. The change in perspective helps to bring in innovation and economic development. Various traits help to initiate innovation by identifying and solving a problem. There is a need for diverse skills which help an entrepreneur to easily build up an enterprise with the help of both soft and hard skills. The skills need to be accompanied by some traits like versatility, flexibility, resilience, focus, etc. The essay helps to insinuate all the traits and skills necessary for an entrepreneur in the UK.





Discussion and Analysis 

Some literature activities relating to entrepreneurship have been mentioned to get an initial idea of the topic. According to Robert K. Lamb (2018), entrepreneurship is a form of social decision-making performed by economic innovators. It helps society as a whole to progress through the help of innovation and increased economic activity. Robert C. Ronstadt (2016) has also defined entrepreneurship as a dynamic process of creating incremental wealth. It infers that entrepreneurship is helpful in the incremental change in the wealth of an individual, organisation, and country. Entrepreneurship is the capacity for innovation, investment, and expansion in new markets, products, and techniques as mentioned by Nathaniel H Left (2012). It helps expand markets by introducing and innovating new products and services while investing to improve the quality of products and raise the competition for all the producers. As a whole entrepreneurs increase the wealth by moving resources from lower productive areas to higher ones. According to Jean-Baptiste (1800), the entrepreneur shifts economic resources out of an area of lower and into an area of higher productivity and greater yield. Experts defined entrepreneurs as those who are likely to take initiative, accept the risk of failure and have an internal locus of control. They need to have the ability to take risks while accepting the risk of failure and finally have control over their goals and vision. According to Frese and Gielnik (2012), entrepreneurs should be capable of having the features of several personalities at once as one person to demonstrate the ability to act as investors, inventors, accountants, dispute investigators, leaders, technologists, marketing specialists, and top sellers. The different personality requires a lot of knowledge and skills on the part of the entrepreneur. It might also lead to negative consequences, overextension, and flawed forecasts due to too much pressure. So, Hines (2017) has discussed how an entrepreneur needs to lead effectively, recognize and encourage the best qualities, both mental and economic in their people. It indicated that entrepreneurs should also have people around them who can complement their skills to form a formidable team. The skills and traits are necessary to every new entrepreneurial journey. All these points have been backed with literature reviews from various authors.
An entrepreneur needs both skills and traits to innovate a product which helps to solve a problem. But there is a difference between the skills and traits of an entrepreneur. Skills can easily be gained through the help of education, training, or life experience where traits are gained from genetics or hereditary (Pavone, 2019). The traits generally include the all-natural abilities of an individual while the skills are activities that can be taught and forgotten over time (Glauser and Holland, 2016). A trait lasts forever as it is ingrained within a human as natural abilities whereas the skills are activities which one can do well thus artificial abilities. Skills help to identify the gaps in a business and train individuals to fulfil those gaps. But traits usually help in developing relevant skills to the trait and induce developing those skills to their finest (Hadi and Abdullah, 2018). Some of the examples of skills are organised, problem-solving, good writing skills, leadership, etc. Some examples of traits are reliability, honesty, eagerness to learn, persuasion, etc.
Skills like communication are essential to exchange information from one to another. It might be both verbal and non-verbal which helps to communicate properly to the peers and among teams (Binz Astrachan, Perryman, Pieper and Stevenson, 2020). An entrepreneur also needs to have traits like vision, courage, determination, and passion for a job. It helps them to start and run their own business while climbing the steps by encountering various problems and ultimately fulfilling the goals by attracting people of other skills to join the cause. While forming a team some essential skills are teamwork, leadership, and problem-solving. Each of the skills is necessary to build a productive team. All the skills along with communication help to cooperate among the employees and help to intricate individuals into a group. Leadership provides a direction for the employees while solving an issue. It also helps to delegate the work in an organisation. some traits which are necessary for a successful entrepreneurial venture are resilience, motivation, honesty, and integrity (PERSONALITY TRAITS AS DETERMINANTS OF ENTREPRENEUR INTENTION: A STUDY ON UNIVERSITY STUDENTS, 2020). The entrepreneur needs to be highly resourceful and optimistic. As an entrepreneur, one needs to deal with rejection from time to time so it is essential to handle the stress of rejection and motivate oneself and team members when necessary. The members of the organisation must have a sense of integrity which helps to minimize the risk and help to build a culture of truth and honesty. Finally, some other crucial skills are time management negotiation, persuasion for increasing efficiency, and gaining an advantage while dealing with other parties. The time management skill helps to manage all the employees' schedules and utilize their time accordingly. Next, negotiation and persuasion are helpful in conflict resolution and persuading customers which help to decrease the complaints numbers within an organisation and increase the sales of the organisation respectively (Putra and Zuhdi, 2021).
The PEST analysis of the macro environment of the UK addresses the political, economic, social, and technological issues in the UK. The political situation in the UK is pretty stable with a modern parliamentary democracy with 4 major parties like Labour, Conservative, Liberal Democrats, and Scottish Nationalist Party, and a constitutional monarchy. But the recent Brexit has created uncertainty as many believe there will be various opportunities for the British whereas others predict a huge economic turndown. The allies of the UK have strong cultural, and social values which helped the UK as a country to influence global issues (Clark, 2012). The economy of the UK is the 6th largest in the world. During the covid lockdown, there has been enormous pressure on businesses and on the government treasury itself. There has been a huge fall off the national GDP but they can only be recovering stronger than expected. It has a good living wage along with support to low-income people. gas tribune, gold, and crude petroleum whereas top imports are cars, gold, refined petroleum, and broadcasting equipment. There is also a huge impact of the tourism and financial sector on the economy. The country is also a good destination for FDI as various industries like real estate, technology, grocery, etc have drawn huge profits for investors (Gormsen, 2021). The social factor includes a big customer base of 68 million. The population is growing older and organizations have catered more towards the older population. It has benefitted the health care, real estate, and insurance industry. The population is diversified consisting of people from various cultures. This diversification has also developed newer niche markets based on culture, religion, or race. The UK is considered as the top 10 with the most educated population but this has also increased the standard of living and higher education costs (Dodds, 2021). Finally, in the technological factor, the UK is known as the hub for financial and technological institutions where businesses are developing new technologies to provide customized solutions to the customers. The technology sector has brought a lot of investment into the country. It has a huge contribution to the economy through the help of bringing in new technology, generating new jobs, and finally making the lives of the customers better. However, the technological set door still falls behind the USA, South Korea, Japan, and Germany in regards to technological advancements (Goh et al., 2021).
The most important skill for an entrepreneur in the covid situation was the communication skill which helped to maintain the connection with the members of the organisation. An entrepreneur also needs courage, determination, and adaptability to make the organisation successful and guide it through the tough times and make a tough decision during the covid situation. An entrepreneur also has to have a strong and resilient team that is motivated and optimistic through energetic leadership. All these qualities are essential for them to lead a group through the covid situation and also the macro environment of the UK. Finally, as the UK has a very competitive environment for the new technology it needs a factor of hustling for the right technology while negotiating and persuading other people to attain the business goals. Negotiation skill is essential when the entrepreneur is faced with a tough situation and needs to compromise to make the most out of a competitive situation in the UK. Persuasion helps to convince employees or investors to change their stance, commitment, course of action, or purchase of a product in the highly competitive market of the UK. All these are essential to navigate through the macro environment of the UK and contribute to building an organisation from an idea.
The guest entrepreneur on Moodle podcast has identified some specific skills and traits like adaptability, risk-taking, opportunism, resilience, optimism, and energy necessary for an entrepreneur in the UK. The success story of the CEO of Arcadia is well known where Philip Green had navigated through the macro environment of the UK to set up a retail business with various major brands. His risk-taking capability is seen when he took a £20,000 loan from the bank to start importing and selling jeans. He also took another risk by buying 10 designer labels and selling clothes from their shops as an opportunity to expand their brand. He gradually built up his empire through the help of resilient and optimistic behaviour on the part of all the members of the team and himself (Roy, 2015).
There’s another successful entrepreneur named Laurence Graff who is the founder of Graff Diamonds. He is a very energetic and risk-taking entrepreneur who left school at 15 and started to work as an apprentice jeweller. He was also optimistic as he tries to partner with Schindler’s jewellery shop. He was also an opportunist as he looked intricately into all the stages from locating to polishing the diamonds. It helped to understand where he needs to adapt to new technologies to increase the efficiency of the production process. These examples have evaluated the British entrepreneurs who have navigated through the macro environment of the UK and successfully developed their ventures into the largest companies in the UK. 

Conclusion 

The skills and traits of an entrepreneur have been identified in the first part of the essay. The macro-environment of the UK has helped to identify specific traits and skills of the entrepreneur which will help them to succeed in the UK. The guest entrepreneur has mentioned some skills which will help the entrepreneurs to succeed in the UK along with some successful entrepreneurs’ examples.
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