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Nowadays, we often hear the word "Entrepreneur" everywhere. Especially in the business community, this term is widely spoken-off, and many universities and colleges are offering specialized programs just on this. So, what is this all about? Entrepreneurship is the process of starting a new business and providing clients with a product or service that adds value to their lives. The enterprise is given the necessary time and effort by enduring all financial risks, obstacles, and challenges to make profits. Entrepreneurship is one of the most influential factors in economic development. It promotes capital generation by allowing people to start new enterprises and balanced regional development by establishing business units in underdeveloped areas. Furthermore, it enhances national and per capita income, raises living standards, fosters innovation, increases exports, and provides import replacements. An entrepreneur must have an internal locus of control and be consistent, emotionally stable, have versatility and curiosity in other things, looking to the future, good at doing tasks and getting along with them, good at managing time, Result-oriented people, opinionated people, and ready to defend their new ideas. They have clear aims, a high degree of motivation and energy, are responsible and positive in chasing their objectives, set and achieve goals, and realistic and achievable targets. They must also possess cognitive, social, technical, managerial, and business development skills. PEST analysis can assist in addressing significant strategic challenges such as the market's political, economic, social, and technological trends. It gives an overview of macroeconomic indicators that may influence a business. The concept is that if you know what is going on in the world, you will be able to make better strategic decisions.
A vital tool known as PEST ANALYSIS is used to examine a corporate environment properly. Let us start with the political considerations that have an impact on business. Political factors include government, political stability, corruption, foreign trade policy, tax policy, labor law, and trade restrictions. For example, in the United Kingdom, a law was passed stating that no petrol or diesel cars will be sold after the year 2030 & a complete ban till 2035. As a result of a law designed to protect the environment, entrepreneurs can now form businesses that assist other businesses in complying with environmental laws and regulations. The crisis between Russia and Ukraine is another recent political aspect that produces problems for entrepreneurs. The inhabitants of the United Kingdom already pay high energy and fuel prices, but because of this conflict, prices have risen to their highest level in 14 years, with wholesale gas prices in the UK having doubled. Petrol prices in the UK have been consistently breaking records, with the most recent price being 155p and diesel at 161p. Russia is the world's second-largest exporter of crude oil and the world's largest exporter of natural gas needed to power various businesses. As a result of the conflict, prices are rising, raising the cost of living, producing goods, and transportation in the United Kingdom. Food prices in the United Kingdom also increase due to associated expenses such as packaging and transportation. The UK's 90 percent wheat requirement is met by its farmers, but as fertilizer prices rise due to Russia's dominance as the leading exporters, wheat prices rise. 
Furthermore, the FTSE 100 index in the United Kingdom has dropped by nearly 6% since the Russia-Ukraine crisis, resulting in a significant loss for UK stock market investors. Considering these circumstances, we may conclude that the recent conflict between Russia and Ukraine will, directly and indirectly, impact both new and existing enterprises. Their manufacturing, transportation, equipment, utility, office supplies, labor, and taxes will climb. As a result, firms would find it difficult to exist and contribute to the UK economy. If the violence persists, the UK government may be obliged to provide financial aid or tax relief to its citizens. Furthermore, if the UK directly participates in supporting any countries in war, it would be devastating.
Let us discuss the ECONOMIC FACTORS that affect businesses: economic growth, currency rates, interest rates, inflation rates, disposable income, and unemployment rates. The total entrepreneurial activity rate in the United Kingdom climbed to 12.6 percent in 2020, up from 7.8 percent. This is the highest rate ever reported since the Global Entrepreneurship Monitor project began in late 1990. Even though the UK economy contracted 10% in 2020 and 30% of households lost income because of BREXIT (Separation of UK from EUROPE) and COVID-19, there was a boost in entrepreneurial activity due to new business opportunities because of COVID, and people came up with new and innovative ideas. Businesses, including Door Dash, Grub Hub, and Uber Eats, gained consumers during the pandemic. Consumers could not make purchases in storefronts; thus, online sellers such as Amazon did well. Netflix also experienced a surge in popularity. In the United Kingdom, the unemployment rate rose because of COVID, and retail sales fell, although there were more startups because a weak economy promoted them. People were losing their jobs, and to survive and make money, they needed to start their businesses. Another element contributing to increased startup activity is people's exposure to fresh business ideas during COVID. Even though the United Kingdom is a pull entrepreneurship country, during the COVID time, people established new firms despite the fear of failure and the social system. The Bank of England said that interest rates would be raised from 0.5 percent to 0.75 percent, the highest level since March 2020. Investors and those who borrow money are equally affected by rising interest rates. As a result, a drop-in entrepreneurial activity may be observed. Prices are rising across the UK as COVID limitations are eased, and consumer spending rises. Many firms are experiencing shortages of items to meet demand, causing prices to grow because of increased demand and less supply. As a result, experts predict that inflation will rise by 7% by the end of the year. In summary, inflation is rising in the United Kingdom, leading a typical household's income to drop by around £1,000 this year after inflationary effects are considered. People anticipate an increase in their monthly bills in April. Prices are currently increasing at their quickest rate in 30 years.
We cannot ignore the Socio-cultural aspect, which represents demographic characteristics, norms, traditions, customs, and values of the population within which any community or an organization operates. This includes several factors like population growth rates, age distribution, income levels, and views about careers, health, lifestyle, and other cultural barriers. When it comes to targeting specific clients, these variables are crucial for marketers. It also speaks something about the local workforce and their willingness to work under challenging circumstances. Veganism has increased by 600 percent in the United Kingdom, resulting in a boom in vegan-related businesses. This seemed like a market gap, an opportunity for the business-minded, and they decided to tap this segment. Increased sales of organic foods allowed entrepreneurs to create other organic food-related businesses. The residents of the United Kingdom are not very fond of processed food because it eliminates various vitamins, nutrients, and minerals from the food Quinoa and avocado sales have surged. Just like many other countries in the world, the UK is not behind from the list of countries influenced by the western culture of Capitalism, Using Social-Media to flex in front of others and show off in front of the entire world. In the United Kingdom, social apps and services such as Netflix and Spotify have become a societal trend. These social developments present new business options to adapt to the changes and a sea of opportunities for entrepreneurs to grab from. Learning via the internet is becoming more popular in the United Kingdom, thanks to the recent paradigm shift of education from campus to online because of the pandemic (Covid-19) and people getting restricted to stay within the boundaries of their houses and maintaining social distances and other preventive measures. Social media users claim that social media platforms have taught them more practical life skills than educational institutes. Be it learning skills like software development, graphic designing, web development, and many more. Immersive content formats and a growing appreciation for creative learning solutions drive people to use social media for self-directed learning because you decide your own pace and comfort for learning. Entrepreneurs can sell their skills online on various freelancing websites as well. Non-fungible tokens (NFTs) and digital goods appear to be attracting a rising number of consumers & its continuously increasing at an exponential rate, who are willing to invest their hard-earned money in them. It involves purchasing items from online websites like eBay, Amazon, and Etsy, and digital currencies (cryptocurrencies). No matter how much we are used to the conventional methods and way of living, with the continuous advancements in science and tech, the business world is rapidly growing and cannot ignore its significance. In fact, we must use these technologies to our benefit and make the most out of them.

TECHNOLOGICAL FACTORS refer to technological advancements and regulations that may positively or negatively impact the functioning of the industry in the market. Consider technological incentives, the level of innovation, automation, R&D effort, technological change, and the market's level of technological knowledge. These considerations may impact whether a company decides to enter a particular industry. Whether or not to introduce items or outsource production activities to other countries. Knowing what is going on in the world of technology can help an entrepreneur avoid spending much money building a technology that will quickly become obsolete due to disruptive technical advancements elsewhere. Most customers regard the world as entirely digital, with no distinctions. Since the beginning of COVID-19, 49 percent of the UK population has begun to make online purchases, and 35% of people have improved their in-home equipment. Even customers who were previously considered digital holdouts plan to continue the online habits they developed during the pandemic. As a result, customers now have higher expectations for how well digital experiences will operate. Artificial intelligence is currently playing a critical part in the UK economy. Numerous entrepreneurs and firms use it in marketing for consumer segmentation, pattern and image recognition, predictive customer support, and news feed customization. Entrepreneurs also utilize it in e-commerce for product recommendations and purchase forecasts, fraud detection and protection for online transactions, and dynamic price optimization. AI is now assisting new and existing firms in business management by delivering intelligent personal assistants like Siri, Cortana, and Google Now, automated responders and online customer service, process automation, sales, and business forecasting, and security surveillance. According to an OECD report, the United Kingdom is the fourth largest investor in biotechnology research. In the UK, roughly £920 million is spent on biotechnology research, accounting for about 4.5 percent of all private-sector R&D. The significant reasons that the UK invests heavily in biotechnology research are to improve food and fiber crops, manufacture medical equipment, and discover new medicines. As a result, an entrepreneur who invests in the biotechnology research industry has a lot of potential because biotechnology stocks have the potential to generate enormous returns to investors. As a result, technological advancements have made corporate processes such as manufacturing, communication, purchasing, sales, and advertising more accessible and more effective.

To conclude my point of view, I would highlight the importance and role of an entrepreneur in the modern world today. They can solve modern problems by suggesting modern solutions and creating a business opportunity from a problem with their abilities and skills. The pest analysis tool can help us cover and analyze various fronts while maintaining a critical point of view. Even though the price of commodities and cost of living around the world, especially in the UK, is at its peak in contemporary times, the business community of the UK is doing wonders for their people by innovative startups and ideas, trying to solve their issues while generating money for themselves. The widespread use of technology and social media has dramatically influenced the British people, culture, standards, traditions, and way of living. For the better part, it’s optimistic as well.
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