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The essay will showcase an understanding of the concept of entrepreneurship. It will discuss the key skills and personality traits that make a person an entrepreneur. According to Jean Baptiste Say, entrepreneurs are people that have the capability to shift economic resources to a productive and greater yield area from a low place (Hing and Tung, 2018). Innovation and risk-taking are the key factors that motivate entrepreneurs to create a new venture. The essay will also concentrate on the analysis of personal skills and skill gaps through the application of the SWOT analysis tool. It will also include a skill audit that will focus on the development of personal weaknesses. The application of the PEST analysis tool will also be included in this essay to analyse the competitiveness and opportunities in the market.
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Being visionary is one of the core skills that an entrepreneur needs to have so that proper goals can be set for the new start-up business. In the words of Sibeko and Barnard (2020), the visionary skills of an entrepreneur can be quite beneficial in terms of setting proper goals for a business. Henceforth, determining the appropriate strategies and frameworks for achieving the objectives also becomes easier which further influences the overall performance. In other words, being visionary can also help in increasing the opportunities of understanding the needs and requirements in the market and acting accordingly to a competitive edge. 
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Identification of the key opportunities in business is also another important skill that an entrepreneur needs to possess. This skill can be extremely beneficial in the further development of the business in the long run. As per the opinions of Katsikeas et al. (2019), the skills of understanding the key opportunities can be quite effective in terms of better segmentation of the market. In that case, determining the choices and preferences of the consumers will certainly become much easier. The fact is that determining the key opportunities in the market can become a crucial factor in sustaining the competition and gaining a competitive edge. 
[bookmark: _Toc120018301][bookmark: _Hlk120017417]Risk-taking capabilities

Risk-taking capabilities are the key factor that can inculcate innovation and creativity within an entrepreneur. In the words of Agarwal et al. (2020), the risk-taking capability of an entrepreneur is the key factor in generating innovativeness and creativity. In that case, the chances of developing the skills of problem-solving also enhance to a great extent. Therefore, differentiating the products and services can also become quite easier for an entrepreneur which can further help in strengthening the base for a start-up business. 
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The presence of problem-solving capability allows a person to identify quick solutions regarding issues. It is found that problem-solving ability is one of the key skills of an entrepreneur. As per the viewpoint of Eunice Abdul (2018), the problem-solving capability of an entrepreneur allows them to work around the issues and challenges within the internal and external environment. Skills such as problem-solving and effective communication are useful for the growth of SMEs. Problem-solving is mainly the capability of a person to utilise knowledge, data efficiency, and facts in resolving challenges.
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Communication skill is one of the key skills in an entrepreneur that allows them to share their innovative ideas with others and work better with the employees. It assists an entrepreneur to collaborate with the workers by sharing the vision of ventures. As mentioned by Eunice Abdul (2018), communication and creativity are the key skills that are important for an entrepreneur to expand a business in a market. Effective communication skills allow an entrepreneur to expand their business by interacting and creating positive relationships with various stakeholders.
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Accepting challenges is one of the core skills and responsibilities of an entrepreneur that becomes helpful in building resilience capacity. According to the viewpoints of Bush and Doyon (2019), acceptance of challenges and critical situations is the key factor in building resilience within an entrepreneur. In other words, this particular skill of an entrepreneur helps in withstanding critical situations, identifying mistakes and finding appropriate solutions for the same for deriving better results.
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Multitasking allows a person to focus on various tasks at a single time. This allows an entrepreneur to concentrate on and evaluate various factors at a single time. According to Robinson and Brownson (2022), multi-tasking skill is necessary for an entrepreneur to enhance sustainability in an organisation. It is recognised that the presence of multi-tasking abilities allows an entrepreneur to align sustainability in SMEs. 
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There are several strengths such as communication and vision that I have determined within myself which indicates that there is a certain chance of being successful in entrepreneurship and retaining human resources. In the case of communication, I always focus on listening to others and interacting so that two-way communication can be maintained. My friends also see my the skills of communication within me as a strength of mine. On the contrary, risk-taking and problem-solving have been some of my weaknesses which are also considered by others. In the case of opportunities, maintaining good relationships with the employees and reducing the annual turnover rate whereas lack of problem-solving can increase the threats of disrupting the business activities.
In the skill audit, I have noticed that I have the skills of communication, for example, two-way communication which helps in interacting with peers. Being visionary is also another skill due to which I have been able to set goals and targets for my business. In terms of improving my skills, I would like to develop risk-taking and problem-solving by identifying the possible risks and framing appropriate strategies for solving the same.
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The identification of opportunities and threats is important for a new venture as this allows a company to select appropriate strategies in the business. The application of the PEST analysis tool can be beneficial for a start-up venture in analysing the macro environment (Alava et al. 2018). This analysis tool allows a firm to evaluate various factors of the external business environment such as economic, political, social, and technological. 
Political factors such as political stability and Brexit can influence the profitability of the new venture in the UK market. It is analysed that the political stability of the UK is about 0.54 points for the year 2021 (the global economy, 2022). The political stability points of the nation in the year 2020 were about 0.49.  This rise signifies that the government of the UK is quite stable and it can have less impact on the new venture.
The political stability of the UK can be a positive factor for the new venture. On the other hand, the introduction of Brexit can be a negative factor for the new venture. It is found that the introduction of Brexit has hampered various businesses in the UK. According to Morgan (2022), Brexit has disrupted the supply chains of firms and caused issues for small businesses in the UK. It has delayed exports and imports of small firms and hampered the profitability of SMEs in the nation. This can be a huge issue for the new venture as problems in the supply chain can result in increased production costs. 
Social factors such as increased usage of social media platforms can be beneficial factors for the new venture. According to Dixon (2022), there are about 57.6 million social media users in the United Kingdom in the year 2022. The increasing usage of social media platforms can be beneficial for the new venture in influencing the buying decision process by utilising the social media marketing strategy. As mentioned by Li et al. (2021), the implementation of the social media marketing strategy can be effective in increasing consumer engagement and enhancing brand awareness.
The presence of people from various backgrounds and cultures makes the UK a multicultural nation (greatbritishmag, 2022). It is important for a company to meet the requirements of consumers to gain a competitive edge in the market. As stated by Kipnis et al. (2019), multicultural dynamics and diversity in social environments result in a hike in customer expectations. Consumers prefer to buy products and services from brands that are relevant to them. Therefore, it is important for a new venture to provide consumers with products or services that can fulfil the requirements of the customers. Providing consumers in the UK with a variety of goods can be effective in gaining a competitive edge in the market of the nation.
On the other hand, economic factors such as increasing the inflation rate in the nation can decrease the development of the new venture as it is hampering the purchasing power of consumers. The current inflation rate of the United Kingdom is about 11.1% and it is hampering the buying capability of customers in the UK (Giles, 2022). This hike in the inflation rate is resulting in a rise in food, electricity, and gas price. It is resulting in an increase in the cost of living of people living in the nation. This can decrease the development of the new venture in the UK as the sales of the start-up can fall.
Another economic factor that can influence the operating process of the new venture is the increasing corporate tax in the United Kingdom. The current corporate tax of the United Kingdom is about 19% and it is assumed that it will rise by 25% by the year 2023 (bbc, 2022). This hike can decrease the profitability of the new venture. The increasing corporate tax can result in decreased opportunity in the start-up for new workers. It can also decrease the capability of the new venture to invest in its development and innovation effectively.
On the other hand, technological factors such as the increase in the utilisation of technologies and digital tools in businesses in the nation. It is noted that the utilisation of digital tools and technologies is increasing in UK businesses. The implementation of technologies such as blockchain and artificial intelligence is increasing. These are assisting firms in enhancing their products or services and improving their consumer base (telegraph, 2022). It is analysed that the application of blockchain technology in the operating process can be useful in enhancing security in the business. As per the viewpoint of Khanfar et al. (2021), the usage of blockchain technology in the supply chain of a business can be beneficial in increasing transparency. The new venture can implement this technology in its supply chain to increase security and transparency.
A political factor that can be beneficial for the funding of a new venture is the start-up loan provided by the UK government. This loan is designed for start-up firms in the nation that starts from about £500 and ends at £25,000 (gov, 2022). It assists a start-up firm to develop and grow in the market efficiently. The key eligibility for the start-up loan by the government is to live in the UK and be over 18 years. It is also important for the start-up business to be operating for less than 36 months. The government of the UK provides the business owner of the entrepreneur to repay the start-up loan over a period of about one to five years and there is no early repayment or application fee for it. The government also provides free mentoring and assistance regarding new ventures for 12 months. It is also identified that the applicants are helped to write their business plans.
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The above discussion indicates that the presence of a risk-taking attitude motivates an entrepreneur to invest in a business. It is also important for an entrepreneur to be hardworking to increase their success rate in the market. The presence of skills such as effective communication, time management, problem-solving, and multi-tasking creates a successful entrepreneur. It is also important for a person to have an innovative and creative vision to become an entrepreneur and accomplish the goals of new ventures. Various weak points and strengths such as problem-solving, multitasking, risk-taking ability, and communication, vision respectively are observed through the means of personal SWOT analysis. The increasing inflation rate and corporate tax can be negative factors for the new venture. It is analysed that the increasing usage of social media platforms, technologies, and the political stability of the UK can be beneficial for the development of the start-up. The start-up loan and the 12 months of free mentoring provided by the government can be advantageous opportunities for the new venture. 
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