








ASSESSMENT 1 


Entrepreneurship


Name:Maxim Popa


[bookmark: _GoBack]Student id:2029761

[bookmark: _8zf52dl0nwue]Introduction 
The global study on the entrepreneur has revealed that the number of Britain entrepreneurs has fledged in the year 2021. According to Tyler (2022), the number of adults setting the business enterprise has hit a record high of around 12.6% in the year 2021 since 1990. Although this number and the rate declined to 9.3% before the pandemic after the pandemic it has further declined to 7.8% in the year 2021. The UK is facing various challenges starting from the Omicron variant to the record high inflation that has increased the prices of the products and community. It has increased the budget of not only the household but also increased the price of setting up a business. The business environment of the UK is changing at a rapid rate due to the rise of technology. Despite the challenging business environment, the number of entrepreneurs has increased. The given study is based on the understanding of the skill, traits, and behaviour required for becoming an entrepreneur with personal SWOT and skill audit. The analysis of the macro environment of the UK has been conducted to minimise the challenges for an enterprise in setting up its business in the UK. 
[bookmark: _pr02vgdldx6x]

Main Body 
Entrepreneurship requires meticulous planning, self-belief and courage, and traits of taking risks in life. The personality of an entrepreneur needs to be dynamic, unique, and strong with risk-taking ability. As stated by Chowdhury et al. (2019), the behaviour of an entrepreneur should present various characteristics such as problem-solving, good communication, time-management skills, and openness to challenges with a wider vision. Certain qualities of an entrepreneur are built in an individual and some need to be developed such as correct attitude and confidence. The key traits and personality in an individual to become a successful entrepreneur are time management, identifying opportunities, risk-taking, vision, and problem-solving. It also includes a go-for-it attitude, communication skills, and openness to challenges (Kraus et al. 2020). Visionary is needed by an entrepreneur to identify the customers by offering relevant products and services and achieve the goal of the start-up business. 
Risk-taking ability is important for an entrepreneur to risk their money and quit jobs offering security and monthly salary. Every stage of business development has possessed a risk that needs to be tackled wisely. As opined by Szerb et al. (2019), the skills of problem-solving are developed by entrepreneurs to take quick-decision and analyse the stress-point in the business for a long-term and effective solution. Communication is essential for the start-up business for engaging the stakeholders, partners, and customers to achieve the business goals. A start-up business involves various activities starting from managing the budget to engaging the customers with the product. Thus, an entrepreneur has been a multitasker managing both time and different activities together and effectively (Mba SKOOL, 2021). Setting up a new enterprise entrepreneur faces various challenges to set business like political, economic, demand-supply management, and workforce management. An entrepreneur should always be ready to face any unexpected obstacle in the business. 
The table below discusses the personal SWOT analysis presenting my strength, weakness, opportunity, and threats. 
	Strength 
· I have a good technical vocabulary 
· I have the ability to strategic thinking, interpersonal skills 
· I have good presentation and communication skills 
· I am people-oriented and capability to be a good leader 
	Weakness 
· I need to focus on verbal communication, especially in English 
· I have difficulty finding my potential 
· I am unable to manage time for personal, work, and study life 
· I find it difficult to express my opinion 
· No knowledge to brand me as successful 

	Opportunities 
· I meet different people from different backgrounds and knowledge 
· I have participated in workshops and seminars to develop new skills
· I volunteer in social events and programs
· I am creating a network throughout my connections to connect with industry experience 
· I Am presently working on catering social media content   
	Threat 
· People shifting to social media and online marketing are increasing massive competition 
· I don't have any practical experience or knowledge of business 
· Rapid changes in the business environment 
· A number of qualified competitors in the market are incurring 
· The constant change in technology requires constant moderation and innovation 


Table 1: Personal SWOT analysis 
(Source: Learner)
The table below has represented the personal skill audit identifying the skills I have and the skills that I need to improve. 
	Skills I have 
	Example 

	Managing People  and leadership 
	I can identify the strength and weaknesses of an individual and motivate them effectively for doing a particular task correctly 

	Listening skills 
	I can accurately follow the conversations and am also able to follow the verbal instruction given efficiently and correctly 

	Commercial awareness 
	I have knowledge of the current outgoings and am aware of the taxes and the general business ongoing 

	Presentation skills 
	I have given various presentations in class and able to present myself confidently in front of a large audience without any feeling of anxiety 

	Communication skill 
	I am able to understand the conversation of others and convey my message well 

	Skills I’D like to improve 
	How? Example? 

	Time-management 
	I am unable to use my free time and find it difficult in managing my work and social life. I can improve my work well by catering weekly schedule or plan and following it to avoid last-time rush  

	Technical knowledge and skill 
	I find it difficult to use more technology and discover new learning opportunities. I am taking online courses in Excel to improve my independent learning strategies 

	Organisation 
	I am unable to organise my tasks and assignments leading to higher stress levels. I will organise and prioritise my tasks targeting the deadline. Later, Performing weekly review exercises and assessing the report for the month last to learn from the mistakes and gaining reflection. 

	Teamwork 
	I find it difficult to work with a wide range of people and find it challenging to concentrate on completing the assigned task. I will improve it by participating in group tasks and taking roles of working in teams 


Table 2: Personal Skill audit
(Source: Learner)
PEST analysis has been conducted on the UK macro environment to provide a bigger picture in understanding the current market position for setting up a business. According to Odey (2021), it is the management tool for accessing the major external factors such as political, social, technological, and economic that influences the operational activity of a business in the market. It will help in making their strategic decision before setting up a business in the UK. One of the Political factors affecting UK business is its political stability. Brexit, the withdrawal of the UK from the European Union, has created uncertainties and political debate in the country. On the other hand, some of the analyses are of believing that Brexit will open new opportunities for the business to expand their business successfully (Zickgraf, 2019).  The UK has good relations with many other countries. It will help the new business to explore global opportunities and expand its brand globally. The UK is financially and culturally powerful throughout the globe and creates great business opportunities. 
According to the Office of National Statistics (2022), the UK is among the 6th largest economies in the world with nominal monthly GDP Growth of 2%.  The pandemic has badly affected the economy of the UK. It has caused huge pressure on the treasury of the nation in the years 2020 and 2021. It has destroyed businesses belonging to different sectors and industries. The UK has borrowed an extra 100 million pounds from the bank of England to pump more money into the economy in the year 2021. The economy of the UK is bouncing back stronger, and the household savings of the people are expected to increase. It will provide the opportunity for the new business as the price setting of the business will be nominal (Gupta, 2022). The new business will not have to pay high-interest rates or taxes that would have increased the cost of setting up a new enterprise in the UK. 
As per the sources of PwC (2022), the current corporation tax rate of the UK for the profits of the company is 19% and it is expected that the rate will increase by 25%. The expected rise in the rate is expected to be effective from the new financial year 1 April 2023. The increase in the rate of corporate taxes will have an effect on the business and will reduce the investment sifting the demand curve and will also lead to a reduction in price. The UK is considered one of the popular destinations for foreign direct investment. It will help the business to grow well in the UK market with increased investment.  It will be beneficial for the different business startups to draw interest from overseas leading to the global expansion of the brand. 
As stated by Worldometer (2022), the UK is one of the biggest consumer markets with a population of around 68.5 million.  The population of the country is increasing and is expected to reach 74 million by 2039.  Social factors of the country such as social class affect the business of the enterprise. The population of the UK is multicultural thus a variety of products and services are needed to cater to the needs of the population. Thus, it will provide an opportunity for different business start-ups to explore their business in the country. The literacy of the population of the UK is high and perceived as one of the most educated populations in the world. The cost of living for people in the UK is high and thus it will be beneficial for the new business to earn higher financial gains (BBC, 2020). One of the disadvantageous social factors for new business in the UK is the high degree of social mobility. Therefore, keeping pace with the changing society will be difficult for the business to grow and develop. 
Technology plays an important role in business establishment and expands itself in the market. As viewed by OEC (2022), the UK is one of the most technologically advanced countries in the world with a great hub of both technological and financial institutions. Advanced technologies are required by companies to fulfil the needs of the customers and the market. Therefore, the UK will help the business to develop new technologies to offer the best solution to its customers. It will provide an unlimited opportunity for the business to expand and explore its business in the market of UK. The UK has a high level of internet connectivity that will add to the opportunities for the business. It will provide an opportunity for the business to serve its customers online through digital marketing and various social media channels (Odey, 2021). One of the major contributors to the economy of the UK is the technology that attracts new talent and investment in the country. It will help the business to increase its investment and develop its business at a global level. 
[bookmark: _1fckdsol1vn7]Conclusion 
An entrepreneur establishes its business despite the challenging business environment. It is one of the attributes of an entrepreneur that is taking risks with an attitude of taking risks. The different characteristics and traits are required by an entrepreneur to set up a successful business. The different traits and personalities of an entrepreneur are having a bigger vision to create possible opportunities for their business. Problem-solving skills of an entrepreneur are beneficial to take important decision for the business that leads it in a new direction. The analysis of the macro-environment of a business is important for strategic planning by an organisation. The external factors that will influence the business to be set up in the UK are analysed through the PEST analysis. The political stability of the UK with financial and cultural power is beneficial for the business to expand successfully. The UK being a multicultural country and technological hub creates the unlimited opportunity for a business to expand in the UK. 
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