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[bookmark: _Toc141369243]Introduction
The current study deals with understanding the various skills essential for the development of entrepreneurship in personal life. It revolves around the personal idea of how to become a successful entrepreneur in the UK market. In this context, the study explains the main concepts of entrepreneurship and how the same can bring benefits in personal as well as professional life. 
Furthermore, the main skills with which a successful entrepreneur can be created are shed light on. Conducting a PEST analysis of the country UK, elucidation has been undertaken of why being an entrepreneur can be successful in such a market condition. Furthermore, the measures through which these skills can be useful for initiating a business are investigated. Ultimately a skill audit as well as a “Personal Development Plan” have been made so that personal benefits that have been gathered with the aid of the mentioned skills can be ascertained effectively. 
[bookmark: _cry4eqgdmizs][bookmark: _Toc141369244]How to become an entrepreneur
Entrepreneurship is the method whereby businesses are initiated and various such activities are conducted so that greater profits can be earned. Entrepreneurship indicates identifying as well as finding different business opportunities through market research, product, and service development, allocating resources, bringing the required innovation, taking major risks, planning business effectively (Kraus et al. 2020). Along with this it also includes executing the determined goals and formulated objectives, and employing people and equipment properly so that proper business can be run and sustained for a longer time duration. 
[bookmark: _Toc141369245]The business idea
The idea selected for the development of a company in the UK is a fashion brand that provides various types of styles and designs to make the company unique and interesting. The main USP of this company will be that it will cater to the fashion needs of the UK citizens in only 2 days. Viewing the preference of the UK people to shop online, both online as well as offline stores will be made available so that a larger and more diverse group of people can be attracted effectively. Furthermore, feedback from the consumers will be an essential component here since alterations will be made in accordance with the same. Furthermore, another feature of this brand will be that it will replicate clothes according to the desires of the customers to have more unique ideas. The prices will be affordable so that the customers from all economic backgrounds can avail of the same and get their desired shopping experiences at the convenience and comfort. The brand is to be named “Growing Fashionista” since it results in the growth of fashion all over the UK and provides a reality platform for people’s fashion dreams.  
[bookmark: _Toc141369246]Reason for choosing the business idea
The generation of the idea arose based on previous personal experiences of the certain friends spending hours on online shopping to find the perfect dress for themselves. While they have found some designs to be perfect but the delivery time is quite long, while, some have reviewed that no applications contain the desired design that they wish to wear. Therefore, based on the same the idea arose. Along with that, the growth of the fashion industry is at such a high pace, with an expected growth of 10% and the reliance of about 92% of the population on online shopping, The idea is sure to work and gain success.
There are various theories associated with becoming an entrepreneur. The most pronounced is the “Opportunity theory” which focuses on recognizing various entrepreneurial opportunities for the purpose of exploring them. Then there is the “Resource-based View” that concentrates on the essentiality of resources and capabilities so that competitive advantage can be gained (Sariwulan te al. 2020). The “Social Network Theory” states that entrepreneurs must build and develop social relationships to gain more insights, information, resources as well and support.
 Furthermore, there is the effectuation theory which mentions that entrepreneurs possess a “bird-in-hand” approach as they leverage their resources, expertise as well and networks for the development of better opportunities. “The Institutional theory” lays stress on the influence created by society, culture, and government regulations on the same. Finally, the “Psychological Trait theory” states that individuals have certain traits and others that make them successful entrepreneurs (Diandra and Azmy, 2020). For this brand to function in an optimized manner, the social network theory as well as the opportunity theory will be utilized.
There are various skills required in a person to become a successful entrepreneur. Such skills are extremely diverse and are essential so that the different types of activities can be conducted effectively to gain widespread success through business ventures (Ndofirepi, 2020). The foremost skill required to become a successful entrepreneur is decision formulation. There are various risks and uncertainties associated with the business. In these circumstances, the entrepreneurs have to make the necessary decisions so that long-end profits can be gained. Leadership is another essential factor in this regard. 
Entrepreneurs must be able to motivate as well as inspire their teams so that maximum productivity can be induced in them. Along with that, skills of enhanced creativity as well as innovation must be possessed by such persons so that the business can be made more advanced both in terms of ideas as well as in terms of technology employment (Vodă and Florea, 2019). It aids the businesses to be more appealing to the customers and therefore more sales can be undertaken. Furthermore, there are various other qualities that entrepreneurs must possess. Such skills involve proper management of the encountered risks and finances of the business (Akhmetshin et al. 2019). Through the same, entrepreneurs can become more particular about the costs to be incurred and understand how the allocations are required to be allocated for better administration (Tan et al. 2021). In addition, networking is another extremely essential skill required. Through the same, other entrepreneurs can be contacted and collaborated with to gain better details about market conditions, and customer preferences and have a better understanding of the standards of effective performance in the business market. For this idea of “Growing Fashionista” to work efficiently, entrepreneurial skills such as that of technological understanding, proper risk assessment, and finance management are to be displayed extensively so that better interaction with customers and more networking must be undertaken for better development of products and customer service along with dealing with customers.
Entrepreneurs must also be effective in communication as well as making negotiations so that the employees can be properly understood and made aware of the business goals, and ideas, and making negotiations to meet the unions’ demands (Bell and Bell, 2020). Finally, time and task administration are the other skills that must be possessed by such persons.
However, skills are different from traits since skills include abilities that can be obtained through education and training. They are also different owing to the various occupations and jobs. Such qualities can also be measured. Traits on the other hand refer to the personal qualities with which a person is born (Scrum, 2023). It is linked with their personality, and natural behaviors as well as inclinations. It cannot be measured as well and is the more stable abilities possessed by various persons. Such capabilities can be nurtured to be more developed over time (Porfírio et al. 2020). The traits that entrepreneurs must essentially possess include a passion for business and motivation to continue the same. 
Furthermore, proper vision and confidence are some of the most essential capabilities. These enable the person to face the hurdles encountered in business and still move forward with the hope of earning better revenues in the future (Laguna-Sánchez et al. 2020). Along with that work ethics, morality, understanding, effective leadership as well and resilience are the other noteworthy traits that entrepreneurs must possess. The same is to be followed in the company “Growing Fashionista” as well. Since the company is to be revenue-oriented, therefore, all the mentioned factors will be followed so that the company can gain a place in the market to earn higher revenues.
In my personal opinion, I possess certain qualities as well as traits that are suitable for me so that I can be a successful entrepreneur. The skills that I possess in this regard are effective communication as well as providing motivation to others. Along with the same, I am also much more creative in my pursuits and I am a more capable leader as viewed from the earlier assessments conducted in my academic life. I am quite certain that these capabilities of mine will be helpful in making “Growing Fashionista” a raging success. It enables me to understand my colleagues as well as assess the various business situations and arising risks. Furthermore, I have certain character traits as well that make me suitable to become a successful entrepreneur. Such traits include a passion for business, and motivation to work for the benefit of the business as well as the employees. Furthermore, I also possess problem-sorting capabilities as well as ethics through which I can perform better. Based on the same, I consider myself suitable for becoming an entrepreneur in the UK market. A PEST analysis is undertaken to measure the suitability of UK as a business market. 
[bookmark: _Toc141369247]Investigate the UK market: PEST Analysis
	PEST
	Description 
	Entrepreneurial opportunities

	“Political”
	· The UK is a globally pronounced country
· It is a democratic country with just 4 political parties affecting the politics
· There is a “positive political culture” followed by the UK (Bambra, 2019)
· Relationship with other countries is harmonious
· Uk follows “modern democracy”
· The political conditions are stable, though currently there are issues because of Brexit and the Russian War
	Stable political conditions enable businesses to function effectively. 

	“Economic”
	· The country’s total GDP was £2,491 billion as seen in 2022
· The size of the economy in 2021 was £905.7 billion 
· The interest rates for the businesses comprise 4.25% 
· The exchange rate as as seen in 2023 reports is $1.2197
· Recently the rate of growth is negative at about -0.3% in 2023
	The economic conditions enable businesses to run smoothly and gain higher revenues

	“Social”
	· The UK residents comprise 68,881,737 people in 2023. 
· The maximum population in the UK is about between 16-24 years (Statista, 2023).
· 11.1% of the total senior citizens are engaged in jobs
	Based on the social conditions of the country, it has been viewed that the purchasing power of the citizens is quite large

	“Technological”
	· About £900 million is invested by the government for innovation 
· For tech investment, the UK has utilized £3 billion in the present year (Techuk, 2023).
· The “scale-up gaps” have been eliminated to make technology easily accessible.  
	The country is technologically developed. As a result, companies can further develop to be advanced. 



Table 1: PEST analysis of UK
(Source: self-created)
[bookmark: _Toc141369248]A personal SWOT, Skill development and PDP plan
A personal SWOT and PDP plan can also be developed so that the personal skills and traits can be identified. The available opportunities and trends can be viewed as well.
	SWOT Analysis

	Strengths
	Weaknesses

	· My communication and motivational skills can be used to retain colleagues
· My leadership skills are quite useful for running a successful business
· My decision-making skills can enable me to make suitable plans for better business and overcoming risks
	· The limitations in tasks and time administration can be hurdles 
· The failure of proper risk assessment can also pose a problem (Al Mamun et al. 2019)
· The lack of self-esteem can also create issues in business operations

	Opportunities
	Threats

	· Better decision formulation can enable taking successful decisions for getting better revenues
· My passion enables to be more creative and opt for better innovation
	· Lack of esteem can result in lack of communication with the others.
· Deadlines and issues can be missed if there is lack of administration



Table 2: SWOT analysis
(Source: self-created)

	Skills Areas
	Description
	Evidence
	Progress

	Leadership
	It refers to guiding, motivating as well as inspiring the people to direct everyone towards a common goal
	[image: ]
	I have viewed my leadership skills through school and college assessments

	decision-formulation
	It refers to making essential selections so that proper benefits can be brought about
	[image: ]
	In my previous jobs, I have made essential decisions which have often been fruitful

	Communication 
	It refers to proper transmission of information, thoughts, and others so that proper understanding and bond-development can be facilitated
	[image: ]
	I am often very communicative with the others since I make them understand ideas effectuvely



Table 3: Skill Audit
(Source: self-created)

	Development goal
	Importance
	Activities
	resources
	Starting time
	End date
	Criteria

	Self-esteem
	S: It enables evaluating changes and becoming confident
M: It is measurable as the confidence is displayed while dealing with people
A: These are achievable through various journals 
R: It is relevant as it self-esteem enables people to be   more confident
T: It can be developed within 6-7 months
	Practicing in front of mirror and reading related books
	Journals, mirrors
	05.07.2023
	07.01.2024
	Development of more confidence

	Time and task management
	S: It aids in clearly recognizing the tasks and time to finish the same
M: It is measurable since it can be viewed in time
A: It is achievable through parctice and concentration
R: it is relevant since without completing tasks in time businesses cannot operate
T: It is time-bound since all activities are constrained with time
	Noting down tasks to be done and planning time in which they must be completed. Alarms and stopwatches can be used.
	Stopwatches and journals
	16.07.2023
	23.03.2024
	No missing deadlines

	Risk assessment
	S: It is Specific as in business there are certain risks
M: the risks are measurable as they affect certain parts of the business
A: The assessment is achievable as solutions are available to mitigate risks
R: it is relevant since business dynamics have various risks that must be solved
T: It is time-bound as risks only occur for a certain duration.
	Understanding off market must be done
	Market reports
	20.07.2023
	02.05.2024
	Lesser risks and more solutions


Table 4: PDP
(Source: self-created)

Based on the above tables it has been seen that the skills and traits that I possess are essential for me to become an entrepreneur since with the same I can navigate the business activities and meet the rising challenges associated with business. 
[bookmark: _mj1gpls0lo6i][bookmark: _Toc141369249]Conclusion
Therefore, based on the above it has been viewed that skills and traits are extremely crucial for a person to become successful entrepreneurs. In the business market of the UK, there are certain factors that promote business as well as aid to run them successfully. Therefore, through the development of a personal SWOT, PEST as well as Skill Audit, the personal skills as well as the overview of the market have been undertaken. Moreover, the possessed limitattions can also be solved with the PDP undertaken above. 
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Your communication skills are sound. You might want to consider what you could improve in order to become even
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Your Decision Making Assessment Results

Here are your results for each aspect of decision making power, on a scale of 1
(not atall pronounced) to 5 (very pronounced):

Orderliness: 3

Search for predictability: 4.25
Determination: 4.33
Avoiding uncertainty: 5
Narrow-mindedness: 2.33




