ASSIGNMENT 1
ENTREPRENEURSHIP
By Mariya Krasimirova Staneva

Student No:2030579

Tutor:   Nishi M Ramsurrun
Module code: LCBB5001
Contents

INTRODUCTION
2
MAIN BODY
3
CONCLUSION
6
REFERENCES
7


INTRODUCTION


Entrepreneurship is referring to the ability of an individual to succeed in a start-up effectively. It is very essential for every entrepreneur to have entrepreneurship skill in their behaviour (Sahut, Iandoli and Teulon, 2021). It can help them to make their start up as one of the successful business enterprise in market area. Being a good entrepreneur can provide benefit to an individual in minimising the challenges of specific industry. In context to the economy of United Kingdom, an entrepreneur may take advantage of various opportunities and technological benefits that can provided by their competitive business environment (Russell S. Sobel, 2023).


The essay written below is highlighting various aspects of entrepreneurship and required skills, abilities as well as traits. It also includes personal swot analysis along with skill audit that can help an entrepreneur to improve their ability and efficiency in the business management. The essay also covers pest analysis on macro-environment of United Kingdom that can help to understand current market position prior to set up business enterprise.

MAIN BODY


Entrepreneur is a person that perform various kinds of activities to succeed their start-up venture in the economy (Mmbaga and Et. Al., 2020). There are various kinds of skills that can be influence by an individual in context to gain advantage in the economy of United Kingdom. Some entrepreneurship skills are also existing in the behaviour of an individual that can provide them benefit of improving positive outcomes of their efforts. I am also focusing on analysing my skills and abilities as an entrepreneur that can help me to improve my competitiveness in comparison to others. For the purpose of analysing my personal abilities I am concerning on SWOT model to evaluate my strength, weakness, opportunities and threat of being entrepreneur. The personal swot analysis of my skills are mentioned underneath:
	Strength
· I am good in communicating with others to influence their behaviour. It can be considered as one of my key strength that can provide me benefit in my entrepreneurship. 
· I have an IT skill like management software skill that can improve my positive outcomes of the efforts performed in entrepreneurship.

· Other people see my boldness while working as an entrepreneur. It helps me to feel stimulated under my job role and also provide me more level of effectiveness.
	Weaknesses
· I have lack of time management skill and I am working to improve it by managing time in every kind of activity that is performing by me in my daily lifestyle. 

· I am not good at problem solving skill and it can be considered as major threat in my entrepreneurship as there are various issues that can demands required solution in start-up. 

· I also have weakness of facing challenges on the platform of performing role of entrepreneur. It can provide me more level of productivity in business enterprise. 

	Opportunities
· Development of software in business firm can be considered as an effective opportunity for me to work as an entrepreneur that can provide support to succeed any start-up venture.

· Increasing diversity can provide me opportunity to take advantage in my role of entrepreneurship in the start-up in competitive environment.

· I have good skills of managing software that can provide me opportunity for more level of efficiency in using advanced technology in my entrepreneurship.
	Threats
· I have lack of financial resources in comparison to others that can be considered as one of my weakness in having entrepreneurship traits.
· Competition in the environment is diminishing various kinds of opportunities and it can be major threat for my entrepreneurship trait. 

· Low financial stability can create issue in facing different kinds of challenges in my entrepreneurship and it must have to be treated through specified measures.



Skill audit is a framework that can help an individual in evaluating their existing skill as well as required improvements in context to gain more competitive benefits (Johnson and Schaltegger, 2020). For an entrepreneur, skill audit is necessary as it can provide proper estimation about their potential as well as area which is required to be improve. Personal swot analysis is also providing help to an entrepreneur in analysing their skills and weaknesses that are concerned to be improve through skill audit. I have also described my skill audit on the base of swot analysis that is given below as:
	Skills I have
	Example

	Communication skill
	I have good communication skill that is improved by me in participating under various speeches, debates and other events. I can use my good communication skill to influence behaviour of my management of start-up venture for being good entrepreneur.

	Software management skill
	It is a skill of managing software of business firms that is developed by me through training programmes and information technology courses. I can use this skill in my entrepreneurship to increase performance of start-up venture in competitive environment.

	Risk taking ability
	I had developed my risk taking ability through different small objectives and by not weighing pros and cons of different situations and action plans. I can use my risk taking ability in entrepreneurship that can provide me extraordinary benefits over my competitors.

	Innovative skill
	It is the most significant skill developed by me through taking apprenticeship as a product manager in Sainsbury. I can develop different innovative plans and policies in my entrepreneurship journey to succeed my start-up venture.


	Skill I'd like to improve
	Example

	Time management skill
	This skill can be improving through abolishing the gap between estimated time and time taken to accomplish a task (Alvarez and Barney, 2020). I can also improve this skill in my behaviour and it can provide me benefit in performing activities as an entrepreneur in specific time period. As a student, I can also improve time management skills through setting short term goals and to achieve them within specified time period.

	Challenges facing skill
	Challenge facing skill is very significant for an entrepreneur and I can improve this by taking challenges under different situations in the business enterprise. As a student, I can take part in various activities under which I have to face different kinds of challenges. I can react more challenging in entrepreneurship to succeed my start-up venture. 

	Problem solving skill
	It is the skill that can be improve by making appropriate decisions in different circumstances of business enterprise (Zhang, Dai and Vasarhelyi, 2018). I can also use problem solving skill in my entrepreneurship to take effective decisions and for making productive workforce. In my student journey different reading and evaluating of case studies can provide me support in solving situations under various circumstances.



PEST analysis is framework that can be used by management of different business firms in order to improve their productivity by evaluating all the negative and positive impacts of external environment (Teoli, Sanvictores and An, 2019). In context to economy of United Kingdom, there are various opportunities that can provide benefit to an entrepreneur in setting up any new business organisation. In Textile industry of UK, I am focusing on setting up a small business as Fabric Fashion that can succeed in the competitive market with the help of my entrepreneurship traits. Under the product line of Fabric Fashion there may be different stores in the market of England that may provide good quality of clothes. Women outwear with effective fabric are to be taken from wholesaler for the purpose of retailing them through my outlets. As an entrepreneur I am require to analyse various aspects of macro-environment of United Kingdom for the purpose of taking opportunities in my firm. I can use my skills and abilities of implementing PEST analysis in my structure of business. There are various kinds of elements exist in pest analysis that can provide me information about external environment. 


Political factor is one of the most essential element of pest analysis that is inclusive of various strategies and policies framed by government of economy that can impact business operation positively and negatively (Madsen and Stenheim, 2022). I can analyse political situation of United Kingdom to take advantages of different opportunities and also to take corrective measures for future uncertainties that can be arise due to governmental policies. Government of United Kingdom is providing rebates to start-up businesses in taxes for providing them monetary benefits. I can take benefit of this opportunity in saving tax from the profitability that are to be obtained by Fabric Fashion from competitive market. Fabric Fashion can contribute in growth and development of textile industry so, government can provide many more subsidies to my firm and as a good entrepreneur I am focusing on taking advantage of the concern policies.


Economical factor is inclusive of different strategies and reforms in terms of economic growth and development that are revealed by authorised body (Goyal, Garg and Luthra, 2020). These reforms may impact operations of firm in both positive as well as negative manner. For an example, current year budget is inclusive of huge amount for developing textile industry of United Kingdom. It mainly provides benefit to start-ups and small businesses that are working in retail sector of the economy. Fabric Fashion can take advantage of budget that may provide benefit to retail industry of textile. As an entrepreneur, I am also focusing on framing different strategies and policies that may contribute me in taking such kinds of benefits.


Social factor is the element under pest analysis that wholly deals with the aspect of society. In context to UK's economy there are various kinds of social factors exist that can impact business firms positively as well as negatively. Climate of the country may influence change in preferences of customer to buy kind of clothes from the market. Fabric Fashion can take advantage of social factor like change in climate or occasion by selling their clothes accordingly. I can make different strategies and policies in changing climate of UK to succeed my start-up venture in UK's market area.


Technological factor is the element of pest analysis that may inclusive of various factors related to technological advancement that can impact business situation (Hagstrum and Flinn, 2018). In textile industry of UK, transportation facilities are increasing by government through effective technological development. Modern technology of transportation is taking by all the retailers in distributing clothes to the customer. Fabric Fashion can take benefit of using advanced level of technology in sending their goods to different outlets that are presenting in England. I can use innovative technology as an entrepreneur for my small business firm which is Fabric Fashion.

CONCLUSION


From the above essay, it can be concluded that entrepreneur of every business entity must have different abilities and traits in their behaviour. An individual can use different tools and framework to analyse different skill and ability for becoming successful entrepreneur. These frameworks may include swot analysis and skill audit. One can easily examine their strength and skills that are required to be improve through SWOT analysis. Whereas skill audit can help to determine different activities and action plans that are to be concern for improving skill and ability of an entrepreneur. There are various kinds of skills like communication, innovation, time management and problem solving that must have to be possessed by an entrepreneur while performing their job role. It can also be concluded that for setting up of a business, pest analysis can also help to analyse macro-environment factors of an economy to take advantage of different factors exist in the market area.
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