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[bookmark: _Toc120023569]Task 1: Relevant skills, behaviour, and trait of an entrepreneur
[bookmark: _Toc120023570]Introduction
Baker and Welter (2020) define entrepreneurs as individuals with the ability and readiness to develop, organise, and run business enterprises and any of their uncertainties to make a profit. Regarding the same, Si et al. (2021) define entrepreneurs as individuals who have the ability and desire to establish, manage and excel in a start-up venture, along with associated risks, to make profits. The authors define the most basic form of entrepreneurship as the start of a new business. The authors add that entrepreneurship is connected with land, labour, natural resources, and capital that can generate profit. The core roots of entrepreneurship are discoveries and risk-taking. Moreover, entrepreneurship is part of a nation’s capacity to thrive in the ever-changing and competitive global market. The four critical types of entrepreneurship are small business entrepreneurship, scalable start-ups, large companies, and social entrepreneurship. 
[bookmark: _Toc120023571]Characteristics of Entrepreneurship
According to Si et al. (2021), not all entrepreneurs are successful. The authors provided numerous characteristics that define a successful entrepreneur. Some of the common characteristics of successful entrepreneurs are;
[bookmark: _Toc120023572]Curiosity/Identifying key opportunities
According to Pramono et al. (2021), successful entrepreneurs have distinctive character traits that set them apart from others. A sense of curiosity is one of the character traits that set apart successful entrepreneurs from others. The ability to remain curious allows successful entrepreneurs to identify viable opportunities continuously. Unlike others, successful entrepreneurs don't settle for what they know; instead, they constantly ask challenging questions and explore different avenues (Hameed and Irfan 2019). Pramono et al. (2021) maintain that employees can achieve their core objective: identifying new opportunities with curiosity.
[bookmark: _Toc120023573]Visionary
	Successful entrepreneurs must be visionary. An individual willing to start a business must have a vision of the objective and goals they want to achieve. All business ideas begin with identifying different consumer needs and relevant products and service opportunities. Individual goals may be short or long-term. 
[bookmark: _Toc120023574]Self-motivation/open to challenges
Another critical characteristic of successful entrepreneurs is self-motivation. According to Hameed and Irfan (2019), an individual who yearns to excel in something must be able to push themselves. The author further noted that entrepreneurs are not answerable to anyone. Thus they must be dedicated to their plan and keep moving forward even when they face the most difficult challenges. 
[bookmark: _Toc120023575]Take Risks
	Pramono et al. (2021) define successful entrepreneurs as risk-takers. In other words, successful entrepreneurs understand that it is essential to take risks sometime. Playing safe does not facilitate successful business owners. However, taking risks does not necessarily mean taking just any risk. Instead, taking risks entail understanding calculated risks that are more likely to reward back. 
[bookmark: _Toc120023576]Money management skills
	Entrepreneurs are always viewed as people who don’t worry much about managing their day-to-day activities (Herron 2020). This is often true, and sometimes entrepreneurs are forced to seek the support of an accountant or other team members to help manage some tasks. However, for an entrepreneur to be successful, it is critical for them to have money management skills and knowledge. Understanding how money works help entrepreneurs understand where they stand, enabling them to run the business on sound principles. 
[bookmark: _Toc120023577]Flexibility
According to Hamilton and Webster (2018), the global business environment is not constant but changes from time to time due to internal and external factors. Successful entrepreneurs understand the flexible nature of global business. In other words, successful entrepreneurs are flexible. Specifically, they can stay on top of the industry by adopting changes in processes and products as required. Hamilton and Webber (2018) define flexibility as a critical problem-solving strategy. 
[bookmark: _Toc120023578]Good communication skills
Apart from innovative and critical thinking skills, a good entrepreneur also possesses good leadership and communication skills. A successful business idea can only be actualised with the involvement of key stakeholders. In that regard, successful entrepreneurs are able to use leadership and communication skills to engage key stakeholders. 
Below is an assessment of personal entrepreneurship skills;
[bookmark: _Toc120023579]Personal SWOT Analysis
	Strengths
· I have excellent presentation skills 
· I have advanced computer skills
· I have excellent communication skills
· My most unique ability is strategic thinking
· Good ethical values
· Advanced time management skills
· I am a heavy multitasker
· Analytical, critical thinker and researcher
· I am a multilanguage speaker with an in-depth understanding of Spanish, English, and a bit of French.
	Weaknesses
· I easily get distracted and often lose focus
· I don’t have the ability to brand myself successfully
· I have been accused of being short-tempered.
· I rarely take responsibility for group failures
· I am a big worrier
· Currently don’t have a clear career path

	Opportunities
· A large global market with many opportunities
· Great networking opportunities
· The recent change in consumer preferences
· Social media opportunities
	Threats
· The current inflation has negatively impacted consumer bargaining power
· The high cost of energy has resulted in increased costs of running businesses. 
· There are increased business regulations due to the recent COVID-19 pandemic. 
· The war in Ukraine has resulted in increased goods and services costs due to global supply chain disruption. 
· My economic situation may hamper my dream of starting a new business.
· The rise of social media use during the pandemic has resulted in massive competition in the global market. 



[bookmark: _Toc120023580]Individual Skills Audit
	SKILLS I HAVE
	EXAMPLE

	Good communication skills
	Active listening, visual communication, and giving constructive feedback

	Ethical values
	Integrity, honesty, self-discipline

	Computer skills
	Social media, spreadsheets, marketing automation, and data visualisation

	Research skills
	Problem-solving, time management, communicating results



	SKILLS I’D LIKE TO IMPROVE
	HOW? EXAMPLE?

	Money management skills
	Make a personal budget, establish good credit habits, track my spending

	Increased focus
	Improved sleep, taking breaks, training my brain

	Taking responsibility for my actions
	Stop blaming others, accept negative emotions, act instead of reacting, and practice self-compassion, stop making excuses.

	Anger management skills
	Think before I speak, identify possible solutions, use humour to mitigate tension, and express concerns while calm



[bookmark: _Toc120023581]Task 2 A Pest Analysis of the UK Macro Environment
[bookmark: _Toc120023582]Introduction 
Hamilton and Webster (2018) state that there are things we can control and others we cannot control in the business environment. The authors maintain that business owners can control things such as the services and products they offer, the price they charge, and the source of their goods. However, the authors maintained that many factors are completely out of control. The authors added that the business could succeed in the global market with detailed knowledge of such factors. Luckily, there exist tools that can be utilised to scan and assess external business threats and opportunities. 
Some of these tools include PESTLE Analysis, SWOT, Ansoff Matrix, Porter’s Five Forces, Four Corners Analysis, and PEST analysis. Pan et al. (2020) and CIPD Factsheet (2021) define a PESTLE analysis as a critical tool for assessing a business’s external factors (Political, Economic, Sociological, Technological, Legal, and Environmental). A PEST analysis is similar to a PESTLE analysis, with the only difference being that it does not assess Legal and Environmental factors that impact business operations (The Economic Times 2022). To gain a deeper understanding of external factors impacting a business set-up, the current paper conducts a PEST Analysis on the UK macro environment. 
[bookmark: _Toc120023583]Political Environment
According to Matovic (2020), political factors impacting businesses refers to the extent to which a particular government and government policy may impact a particular business or industry. This includes factors such as political policies and stabilities. Numerous political factors in the UK impact business operations. One of the core political factors that can impact business start-ups in the UK is the stability of the government. Specifically, the UK has a stable government that is characterised by the rule of law, low corruption, and effective government policies. This is positive news for entrepreneurs willing to venture into the UK market. Another critical strength of the UK political environment is the Kingdom's strong alliance with major global economies such as the United States and Germany. This alliance provides ample opportunity for business start-ups to penetrate global avenues. 
Unfortunately, negative political factors such as Brexit negatively pause significant threats to the success of businesses in the UK. For instance, Brexit has made sourcing labour and goods and services from EU members difficult. Due to the increased regulations, Brexit has also made it difficult for UK start-ups to penetrate the rich EU market. A recent Chatham House Briefing noted that the Ukrainian War has negatively impacted businesses across the UK (Lawrence 2022). According to the recent briefing, sanctions against Russia and disruption of the Ukraine market have resulted in the high cost of raw materials that is vital for running businesses. For instance, sanctions against Russia have resulted in a massive surge in energy costs across the UK, making production costs unaffordable for many businesses. 
[bookmark: _Toc120023584]Economic Factors
Matovic (2020) argues that economic factors directly impact a given economy and its performance. The author adds the impact of economic factors impact businesses' operations and profitability. Key economic factors likely to impact business operations include unemployment rates, raw materials, foreign exchange, and interest rates. One of the most critical economic factors that impact business operations in the UK is the country's strong GDP. The UK GDP hit $3.187 trillion in 2021, placing the economy among the leading globally (The Economic Times 2022). Another critical economic factor affecting business operations across Europe is its diverse economy. Regarding that, the UK economy is very diverse, meaning it harbours multiple opportunities that can be ventured into.
 There are many areas where entrepreneurs can research and identify business opportunities. The UK’s diverse culture also facilitates Foreign Direct Investment enabling foreigners’ space to grow and thrive. The low unemployment rate in the UK is another positive economic factor as it simply means that consumers have money to spend. One negative economic factor that may impact business set-up in the UK is the country’s inflation. The UK’s inflation rate increased by 13.2% in September (Office of National Statistics 2022). Inflation has resulted in a higher supply chain and a high cost of importing products from foreign markets. 
[bookmark: _Toc120023585]Social Factors
Social factors entail emerging trends in a particular market. Some of these trends include factors such as changing demographics, education levels, and cultural trends (CIPD Factsheet 2021). The Office of National Statistics (2022) projects that the population of the UK will reach 74 million people by 2039. This is mainly because the birth rate in the country has surpassed mortality rates. As a consequence, the UK’s market is likely to grow. This is because of the huge opportunities created by the growing population. Some of the companies that have reaped big from the current UK market population growth include the insurance and real estate companies. Another critical social factor is the annual update of the UK education system. 
The updated teaching and learning allow UK citizens to be up-to-date with modern development. For instance, many UK citizens are aware of global climate change and sustainability efforts. This knowledge has been critical in guiding consumer choices. Moreover, the reduced unemployment rate has made many UK citizens high-income earners. The ageing population is something that should worry businesses. Specifically, the UK's ageing population has reduced labour supply, impacting critical sectors such as education and healthcare. 
[bookmark: _Toc120023586]Technological Factors
Technological factors include the technological innovation that is likely to impact a particular market (Pan et al. 2020). The UK has the world’s leading research and development institutions. These institutions have played a critical role in breaking the barriers in the market. The break of barriers has facilitated innovation across the country, providing opportunities for entrepreneurs across the country. Every innovation in the UK is appreciated and plays a critical role in the country’s economy. Owing to that development, the UK is making progress in the tech field. In fact, British tech institutions are making tremendous progress compared to their counterparts in India, Japan, Korea, and the United States. 
A recent publication by The Telegraph (2022) noted that augmented and 5G network technologies have also facilitated improved consumer experience by increasing both the speed and deployment of complex applications. This has allowed many businesses across the UK to get back to their customers faster. These technologies also have the potential to revolutionise how people live and work. Thus, entrepreneurs must assess how they can use technology to bring their ideas into reality. 
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