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[bookmark: _Toc140675282]Introduction 
In this essay information related to an entrepreneurial idea will be illustrated. Online Bookkeeping is the entrepreneurial idea that will be subjected in this essay. The themes of this essay are based on the PEST analysis of the marketing scenario of Online Bookkeeping in the UK and another one is entrepreneurial skills and knowledge. Online Bookkeeping is a process by which an organization or an institution can make records and management of financial transactions. These involve the use of receiving payments, invoices, and balancing accounts. Online Bookkeeping is also based on the payroll conduction of the SMEs. It also provides customization of the business tax processes with proper returns. 

[bookmark: _Toc140675283]Discussion

PESTLE Analysis 

The elements of PESTLE analysis are as follows:
Political: In this report, Online Bookkeeping is the kind of business idea that can provide high value of success to the national commercial execution of the UK. The political regime of the UK provides help and support to the financial benevolence needed by the SMEs of the nation. In this respect, a business idea like Online Bookkeeping can be used in this reference linearly. This will increase the marketing value of Online Bookkeeping business dynamics in the UK. It is required to be considered that the reliability of Online Bookkeeping can also be involved with political dilemmas (Keogh-Brown et al. 2020). These political dilemmas in the UK are related to the Brexit incident and inflation. There are many kinds of political parties in the UK and in them, issues based on corruption are also common and so it can provide minimization of the marketing value of Online Bookkeeping in the nation. The success and prosperity of Online Bookkeeping need to make alignment with the support of the commercial subsidies provide by the government of the UK linearly. In this respect, political equilibrium is needed for the success of business ideas like Online Bookkeeping to be flourished in the UK. 
Economic: The Gross Development Product of the UK is considered to be the 6th largest in the world. This can provide linear help and support to the business success of Online Bookkeeping. The nominal value of the Gross Development Product of the UK is 3.16 trillion USD. The rate of increment of the Gross Development Product of the UK is 4.1% per year (Schmitz and Leoni, 2019). The value of the per capita Gross Development Product of the UK is 46,372 USD. From this, it can be considered that individuals in the UK who need proper support of Online Bookkeeping business initiation can have unified success and thrive. The UK has a highly developed and market-oriented economy and that is beneficial for the success of Online Bookkeeping. The service of Online Bookkeeping needs connections with many MNCs of the UK and Europe and this is an advantage as the UK has proper international trade roles. For instance, London is considered of the world’s leading financial centres (IBIS World, 2023). There are some dilemmas in the economy of the UK related to inflation and the Russia-Ukraine war as this has made a rise in fuel prices in the nation. This can provide dilemmas to be a business success and thrive for the initiation of the prosperity of Online Bookkeeping. The annual revenue of the Online Bookkeeping market in the UK is having an increment of 6.5% yearly. The value of the annual revenue of Online Bookkeeping marketing in the nation is 5.7 million Euros. From this, it can be verified that Online Bookkeeping will be a matter of success and publicity in the UK. The average profit margin of Online Bookkeeping services is 19.9%. So the business idea evaluation based on the success of Online Bookkeeping services will be in the mode of better reluctance. 
Social: The UK is a nation that has diverse individuals living in unified coordination. It is required to analyze that Online Bookkeeping is required to be circulated to the clients and MNCs who have proper tech-savvy nature. Most individuals in the UK are tech-savvy and oriented in digital usage. So the service of Online Bookkeeping can be considered as an essential matter of thrive in this concern. The population of the UK is 68.7 million and from this 35 million individuals can be used as customers and clients for Online Bookkeeping purposes. 188 MNCs in the UK can be used as the target client in the domain of Online Bookkeeping services (Gupta et al. 2019). There are 5,238 subsidiaries in the UK and these are also involved in the service domain of Online Bookkeeping businesses in the nation. Like most of the developed nations, the UK has most of the industries affinities in the nation. This can provide streamlined customer and client advantage to the business prosperity of Online Bookkeeping in the nation. It is essential to consider that most of the financial organizations and institutions of the UK are needed to be linked with modern and Online Bookkeeping services.  
Technology: In this ethos, Online Bookkeeping is required to be blended with new kinds of technology and digital sophistication. Better and superior software is needed to be provided for the processes of Online Bookkeeping businesses in the UK is needed (Kwilinski, 2019). In this reference, social media connections of the individuals of the UK are required to be linked with Online Bookkeeping services. 
Environmental: The slogan of the Online Bookkeeping business initiative needs the support of “Reduce paperwork” (Cai, 2021). This will provide linear success to the marketing value of Online Bookkeeping in the UK. 

Legal factors: The Data Protection Act enacted in 2018 is an important factor that affects the digital economy. Any online business faces the risk of cybercrimes and data theft. This law is therefore relevant and should be heeded properly (Government Digital Service, 2011). It states that data protection must be used fairly, transparently, and lawfully. It is used for both explicit purposes and for specific purposes. It is limited to what is adequate, relevant and is limited to what is essential and what is inessential. Data protection is handled appropriately such that appropriate security is guaranteed and proper protection against unlawful or unauthorised processing is restricted, such that there is no damage to loss, destruction, and access. 

The justification of the PESTLE analysis, in this case, is that it will make a proper understanding of the business environment of the UK. It will provide the business idea to have finer use of strategic and external thinking. This will provide the business dynamics of Online Bookkeeping to reduce all possible threats that can come in future periods (Thomas et al. 2021). This has helped the Online Bookkeeping service to make a proper analysis of the factors which shape commercial success. Through this, resources needed in the business plan can be subjected to linear perfection. Online Bookkeeping needs proper use of planning, marketing executions, and promotions for thrive and prosperity. 


Entrepreneurial skills and knowledge 
Problem-solving is important in the context of entrepreneurship, this is because setting up a new firm or realising one’s business objectives automatically brings in many problems. Problem-solving skills include creativity, innovation, collaboration, and communication and require some degree of critical thinking and decision-making. People require some sort of problem-solving and some are familiar while some are unfamiliar and may be shocking. Therefore, for entrepreneurs, everyone needs to resolve problems which require extensive thinking. Problem-solving starts by first identifying the problem and understanding the nature of the condition to recognise the specific problem (Rahman, 2019). This can help in designing, executing, and solving solutions and understanding progress throughout the activity.  
Creative thinking is another skill that is essential for entrepreneurship. It is this creativity that may play a positive role in problem-solving. Creativity helps in generating ideas and offering original problem solutions (Ritter and Mostert, 2017). Cognitive flexibility is the capacity to deal with opportunities and encounter changes that are complicated in a fast-changing world. Creativity skills are incomplete without curiosity, receptivity, and flexibility. The data and information are essential for creativity and perspectives can be essential for thoughts and viewpoints. These skills however are largely innate and there is little scope for learning them. 
Strategic thinking is another major skill required in the context of online bookkeeping. For strategic thinkers, foresight will imply predicting the future. It may include insight because it helps in revolving around uncovering ways that can give birth and give meaning to the future. Inventiveness, proactiveness and creativity are essential in changing the competitive arena and it leads to inducing new dynamics. It may include revising boundaries and the complexion of the competitive arena. Market forces are dynamic and this compels entrepreneurs to formulate strategies to deal with it (Zahra and Nambisan, 2012). Reconceptualising the problem is another skill that entrepreneurs need to have such that they can give the firm scope to compete in an arena in which the game’s rules are set. Therefore, all dimensions of existing problems must be identified. 
In the context of entrepreneurship, communication skills are essential because it is the act of transferring ideas to ensure that a clear meaning is conveyed. It is mandatory for business growth and the impact of communication hangs on some practices that should be regular and must have an excellent information network. Regularity is vital for communication success and it is the bedrock of entrepreneurship business. Listening, speaking, and writing skills are a part of communication skills (Eunice Abdul, 2018). These skills help entrepreneurs to pass information to customers using advertisements, body language, reports and so on. 
Digital marketing skills are compulsory for entrepreneurship and without digital marketing, online bookkeeping is not going to materialise. It is defined that digital technologies will help in creating integrated, measurable communication and targeted communication. This skill is of paramount importance because it deals with acquiring and retaining customers. Proper digital channels for the placement of products are needed. It emphasises the importance of strategic importance and includes excellent communication too. Both products and services in digital marketing are effective (Royle and Laing, 2014). Communication and creative industries can use digital marketing skills and it raises awareness and knowledge too. 
Online bookkeeping goals need to be recorded all business financial transactions in an orderly manner and reflect the economic effect of business transactions. The information can be used to generate financial statements that offer insights into the overall health of the business. This information can be used to file taxes and make decisions. Online bookkeeping may reduce the time for everything and everything in its own time. Comparison of reports is also necessary for bookkeeping. Virtual bookkeeping is significant for recording daily transactions, paying bills, invoicing clients, and reconciling bank and credit card statements. It may include remitting sales tax returns. 
Accounting skills are also needed for launching an online bookkeeping website. This includes substantial knowledge of accountancy. Accountancy can be learned by joining formal courses which give preliminary knowledge about the subject. The accounting skills may include domain knowledge about financial statements, bank reconciliation and cash flow statements. Professional qualification in accounting because it leads to better mergers and acquisitions (Srivastav, 2020). Accountancy also includes analytical skills and it records all expenses and sources of income. Even sources of potential income are indicated in accountancy. Industry knowledge is important in different sets of accounting rules. The revenue is recognised based on the personage of completion basis. Management traits are necessary for managing business resources, different business scenarios and time. Without possessing accounting skills, it will be hard to keep or understand track records of business transactions. Fraudulent transactions and doubtful exchange of money can be understood with the help of accounting skills. Therefore, it is advised to hand over the accounting work which requires sufficient skills.
[bookmark: _Toc140675284]Conclusion 
The major conclusion that can be drawn is that online bookkeeping is not without risks. The external factors and internal factors are not going to remain favourable and there is a high chance of failure too. However, the acquisition of certain skills such as creative skills, marketing skills and so on are needed for the entrepreneur to succeed. It can be hoped that Personal Development Plans are essential for launching online bookkeeping. Moreover, these skills can be fruitful in facing challenges. These skills when mastered can lead to the success of the entrepreneurial idea.
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Personal SWOT analysis
The elements of SWOT analysis are as follows:
Strengths: I have good creativity and which I will use in my business initiative of Online Bookkeeping. I will use my efficient communication skills in this perspective. I a good marketing knowledge based on the Online Bookkeeping service in the UK.
Weaknesses: I have some leadership skills and knowledge that I need to improve. I also have increased social interaction skills. 
Opportunities: I have to make local collaboration with the SMEs of the UK. I have to make proper use of opportunities based on global marketing.
Threats: I have some issues related to decision-making that is needed to be modified. 
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Skill Audit
	Skill Area
	Description of specific skill
	Evidence of skill
	How am I doing?

	Problem solving
	Problem solving is important in the context of entrepreneurship, this is because setting up a new firm or realising one’s business objectives automatically brings in many problems.
	Rahman, M.M., 2019. 21st century skill'problem solving': Defining the concept. Rahman, MM (2019). 21st Century Skill “Problem Solving”: Defining the Concept. Asian Journal of Interdisciplinary Research, 2(1), pp.64-74.

	I have learnt many aspects of problem solving and expect to learn more.

	Creative skills
	Creative thinking is another skill that is essential for entrepreneurship. It is this creativity that may play a positive role in problem solving. Creativity helps in generating ideas and offering problem solutions that are original (Ritter and Mostert, 2017).
	Ritter, S.M. and Mostert, N., 2017. Enhancement of creative thinking skills using a cognitive-based creativity training. Journal of Cognitive enhancement, 1, pp.243-253.

	This skill is there in me and I seek to nurture it further. 

	Strategic thinking
	Strategic thinking is another major skill required in the context of online bookkeeping. For strategic thinkers, foresight will imply predicting the future. It may include insight because it helps in revolving around uncovering ways that can give birth and give meaning to the future. Inventiveness, proactiveness and creativity are essential in changing the competitive arena and it leads to inducing new dynamics.
	Zahra, S.A. and Nambisan, S., 2012. Entrepreneurship and strategic thinking in business ecosystems. Business horizons, 55(3), pp.219-229.

	I do not have much experience in formulating strategies but I am trying to master it by reading books on strategies.

	Communication skills
	Communication skills are essential because it is the act of transferring ideas to ensure that a clear meaning is conveyed. It is mandatory for business growth and the impact of communication hangs on some practices that should be regular and must have excellent information network.
	Eunice Abdul, O., 2018. Entrepreneurial skills and growth of Small and Medium Enterprise (SMEs): A comparative analysis of Nigerian entrepreneurs and Minority entrepreneurs in the UK.

	I have average communication skills now. I am sure by reading online materials, I will be able to improve it further. 

	Digital marketing
	Digital marketing skills are compulsory for entrepreneurship and without digital marketing, online bookkeeping is not going to materialise. It is defined that digital technologies will help in creating integrated, measurable communication and targeted communication.
	[bookmark: _Hlk140664369]Royle, J. and Laing, A., 2014. The digital marketing skills gap: Developing a Digital Marketer Model for the communication industries. International Journal of Information Management, 34(2), pp.65-73.

	I am tech savvy and I am learning the basics of digital marketing online. 

	Accounting skills
	Accounting skills are also needed for launching a online bookkeeping website. This includes substantial knowledge of accountancy. Accountancy can be learned by joining formal courses which gives preliminary knowledge about the subject. The accounting skills may include domain knowledge about what financial statements, bank reconciliation and cash flow statements. Professional qualification on accounting because it leads to better mergers and acquisitions (Srivastav, 2020).
	Srivastav 2020. Accounting Skills. [online] WallStreetMojo. Available at: https://www.wallstreetmojo.com/accounting-skills/ 
	I know the basics of accounting. I just need to revise it.  
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Professional Development Plan Template
	Development Goal
	How Important is it
	Activities to be undertaken
	Resources I need
	Start Date
	Target End Date
	Criteria for Success

	Improve communication skills
	High
	Learn more vocabulary and practice speaking.
	Online materials
	25 July 2023
	25 January 2024
	Able to communicate in public places.

	Learn Accountancy software
	Moderate
	Practice learning accountancy
	Online materials
	1 August 2023
	1 April 2024
	Certificates for accountancy.

	Promote digital marketing
	High
	Learn more about Search Engine Optimisation
	Training and development materials
	25 July 2023
	24 July 2024
	Authorised certificates for digital marketing

	Strategic thinking
	High
	Research case studies and learn from examples.
	Online materials
	1 September 2023
	1 May 2024
	Ability to handle challenging situations.
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