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1. Introduction 

Entrepreneurship is often defined as the process by which people pursue opportunities to exploit future goals and services. According to OECD (2010) entrepreneurship is the action of pursuing value by identifying and exploiting new products, processes or markets. Other definitions simply describe it as the “art of turning ideas into business”. (Barringer and Ireland, 2022, p.32) 
Entrepreneurship is seen by many as an appealing career path and attracts tremendous interest worldwide. Global Entrepreneurship Monitor (GEM) reports that the rate of total early-stage entrepreneurship is on the rise and lists the primary motivational factors for entrepreneurial activity. In addition to being your own boss, the most common factor is making a difference, followed by earning a living, especially in regions where jobs are scarce. Moreover, in 2019 a new company was formed every minute in the UK and contrary to the press criticism that 9 out of 10 businesses fail, 89% survived their first year. (Barringer and Ireland, 2022, p.31) Those that fail show that motivation to start a business is not enough but certain personal characteristics are required to maximise the chances of success. This essay discusses the skills, behaviour and traits of entrepreneurs, a personal SWOT analysis and skills audit, and concludes with PEST analysis on the UK macro environment.

2. Entrepreneur personality traits, skills and behaviour

Not everyone can be a good entrepreneur. It requires a lot of planning, strategic thinking, self-confidence and networking. Good entrepreneurs have unique and strong personality traits and converging skills which determine if a start-up is successful or fails:

Execution Intelligence- as the hardest time for many entrepreneurs come shortly after launching their business, the ability to turn a solid idea into viable business is a key characteristic for success. It executes thought, imagination, and creativity into action and includes a business plan, team and partnerships, managing finance and so on. (Barringer and Ireland, 2022, p. 41)

Open to challenges- successful entrepreneurs find opportunities where others see problems. Many famous companies have started when an entrepreneur recognised an opportunity in a problem. For instance, dissatisfied consumers in a business could create opportunities for entrepreneurs. A further step is to develop entrepreneurial instincts by answering questions such as ‘what frustrates me most when I try to buy something’ or ‘what innovative product or service would make my life better’. (Mariotti and Glackin, 2015, p. 40- 41)

Knowledge- successful entrepreneurs would have ability to identify and extract relevant knowledge, including recognition of available opportunities that can be significant for their business activities. Knowledge and converging skills are more important than basic, especially when they are needed to drive or complement a particular development. For example, technical knowledge is crucial for innovations in manufacturing or service sectors. (Organisation for economic cooperation and development, 2010, p.165)

Risk taking ability- entrepreneurs are risk takers. They must have strong risk taking and risk assessing abilities as they take constant risks from investing to quitting the security of having a professional job. Furthermore, successful entrepreneur must have the courage to take risks when introducing new solutions in the market without knowing if they will turn profitable. 

Attitudes- a successful entrepreneur has a go- for- it attitude, uses initiative and positive approach to changes, adapts and learns from life situations in and out of work environment. It’s important to have self-belief and positive outlook when dealing with challenges and uncertainties to increase the chances of success. 






3. Personal SWOT Analysis
	Strengths 
What do you do well?
What unique resources can you draw on? What do others see as your strengths? 
	

	
	Weaknesses 
What could you improve?
Where do you have fewer resources than others?
What are others likely to see as weaknesses? 

	
	

	
· Independent 
Self- efficient and resourceful, able to work independently and achieving results with minimum supervision.

· Organised 
Prioritise and estimate the duration of each task, complete them in orderly fashion which allows more time, reduces stress and improves focus. 

· Critical thinking
Analyse quality sources of information objectively, being able to see why different people arrive at different conclusion and argue why one result or idea is preferable to other. (Cottrell, 2013, p. 187)

· Fast learner
Being able to learn and pick up new things fast which is time and cost saving in terms of training.

	

· Negotiations
Win- win situations are sometimes difficult to achieve and takes preparation to negotiate. 

· Poor work/life balance
Tendency to emphasise on work responsibilities at the expense of personal needs.


· Micromanagement 
Attention to details to the point where more responsibilities are taken, distracting from the main point.




· Lack of experience 
Still to test the theories from this discipline at the workplace.




	Opportunities 
What opportunities are open to you? What trends could you take advantage of?
How can you turn your strengths into opportunities? 
	

	
	Threats 
What threats could harm you?
What is your competition doing?
What threats do your weaknesses expose to you? 

	
	

	
· Further education opportunities
Degree, top- ups and master’s degree

· Advancement and personal 
Development
      New acquired skills and knowledge

· Implementing skills in different areas
Such as in new projects and assignments.

· Better employment opportunities
Degree, internships and recommendations.
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· Competition 
Other skilled employees

· Economy
Downturn of economy causing lay off and jobs scarcity.

· New software
Software and systems which require training.

· Financial situations
Lack of finance for personal training and development.






4. Individual Skills Audit

	SKILLS I HAVE
	EXAMPLE

	
	

	1. Analytical skills
	Problem solving based on rational assessment of a situation to overcome obstacles such as conducting staff training in a way they could easily understand or evaluating two solutions to determine which one is better in addition to feedback.

	2. Adaptability 
	Facing challenges and setting new goals as I aimed at flexibility during my employment. No management or leadership style is better than the other – autocratic or democratic, flexible leadership is preferable to meet demands of a situation. (Armstrong, 2012, p. 11)

	3. Financial and administrative skills
	Applying, obtaining, and verifying documents, communicating with agencies to resolve financial issues, and evaluating financial aid eligibility as well as data entry for maintaining accounts and invoices. Bank deposits and financial statements preparation at the end of the day in addition to my responsibilities as a manager.

	4. Customer service skills 
	Face to face and online customer service.

	5. Academic skills
	Academic writing, communicating, collaborating, research skills acquired through my extensive studies in the UK and abroad.


	SKILLS I’D LIKE TO IMPROVE
	HOW? EXAMPLE

	
	

	1. Entrepreneurship skills
	Learning and skills council which aims at finding training and workforce development in England with 5 billion budget. (Blackwell, 2011, p.180)
Banks give out free leaflets with advice on starting and running a business with forms on which to do financial planning and run newsletters. (Blackwell, 2011, p. 177)
Local authorities for market research and enterprise agencies that encourage new and existing businesses. (Blackwell, 2011, p. 179)
HMRC with advice on tax useful for new starters.
Department of trade and Industry which is the main source for grants for industry.  (Blackwell, 2011, p. 178)

	2. Data Analysis 
	Taking classes in programming languages such as SQL when working with databases, data exploration and visualization especially useful in assisting business decisions and organisational strategy.

	3. Creativity 
	Innovative ways to operate a company or even change its dynamics in terms of improvement of a product quality and workflow processes.

	4. Sales and Marketing 
	By taking training to learn the latest trends in sales and marketing such as how to create relationships with customers and digital social networking.

	5. Programming 
	Knowledge of programming even at a basic level could be cost effective- developing a new programme to process data would place a business in a better financial position.




5. PEST Analysis

Political
UK is a constitutional monarchy with stable government and Prime Minister as its head and the monarch as the head of the state. The PM and his ministers are responsible for the actions, failures or successes of their departments. Number of government departments and agencies put government policies into practice. Then, 2 tiers of local government country councils and city councils with national and local administration ensure the effectiveness of policies to maintain internal and external stability and security. (GOV.UK, 2022)
The country is considered relatively fair with public exercising strong influence on the government policies. In 2020, as previously voted, UK left European Union and created various political debates concerning the future of the country. Many believed Brexit would cause chaos however others felt that it would lead to economic prosperity and employment. Recently, serious concerns have been expressed about the rise of crimes and violence as well as hidden corruption. (BBC, 20200
UK is one of the founding members of UN and its fifth largest contributor allowing it to shape and influence global political, economic and scientific affairs. As UN permanent member, UK has key roles in resolutions of conflict, development and protection of human rights and reforms to promote efficiency and transparency. (UNA-UK, 2021) 

Economic 
In October 2022 the inflation reached 9.6% highest since 1980, however wages struggle to keep pace. Workers lose more money as they need larger part of their wages to buy the same goods. Growth in pay saw some industries such as finance and administration marked lowest. In October, the public sector borrowing reached £13.5b and together with the increase in borrowing in the pandemic led to a debt to the private sector of £2.5 trillion. Substantial part of it is spent on providing financial aid and free public services. The lockdowns caused many businesses to close, however the large UK population adds to the profitability of even small markets. (ONS, 2022)
Foreign investment in variety of sectors such as sports, real estate and technology which draw enormous interest from overseas. Tourists and international students contribute to the economy significantly, however the rising cost of living is affecting it negatively.
In terms of GDP, the UK economy in 2020 was fifth with increasing export and import. Gold, gas turbines and cars are the top exports while petroleum gas, gold and broadcasting equipment- the top imports. (OEC, 2022) The corporation tax for 2022 is 19% expected to increase to 25% in financial year 2023. (PWC, 2022)

Social 
UK has a population of more than 64 million people, set to reach to 74 million in 2039. Migration account for 51% of the increase over the next 25 years. The population is aging, and it is projected that the number of people 75 and over will rise to 89.3% by 2039, which adds further strain on health care services and labour market. (ONS,2022) However, opportunities would arise for companies that cater for the older population.
UK has a hight living standard and ranked in the top 10 countries with most educated people. The UK is ethically diverse, although there have been issues involving multiculturism, immigration and national identity. Concerns have been expressed over migration and ethics groups. (BBC, 2020) There are free public services such as NHS, however the education costs are on the increase leading to high student debt. 

Technological
UK is one of the most technologically advanced countries. The government invests heavily in research and innovation which drives prosperity, increases employment and productivity and contributes to the economy. It attracts best talent and foreign investments driving innovation from sharing ideas. Furthermore, the government sends a positive signal to entrepreneurs and businesses which can capitalise on unlimited opportunities. (Gov.UK, 2021) The provision of various digital services and expertise in science and IT create best solution for online businesses and their customers. Technology sector is evolving at a rapid pace but it’s still behind the USA and South Korea. However, the competitive environment pushes the industry towards growth, innovation and creativity.

6. Conclusion

Despite the problems caused by the pandemic, high inflation and rise of costs in the UK, more and more people choose the entrepreneurship path with all the challenges of a competitive business environment. Main factor for the record number of entrepreneurs in 2021 is the rise in technology which contributes to the expansion and success of many business ventures. (Tyler, 2022) It allows them to expensively research the market, pinpoint new trends, access services and gather customers through their online presence. 
In summary, entrepreneurship is an unpredictable journey with high expectations and responsibilities required to design and run a business. Nevertheless, the right people, equipped with certain personal characteristics and skills can make a change and earn a better lifestyle.
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