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                                                          Reflection on Entrepreneurship

Entrepreneurship refers to the process of identifying market opportunities and turning them into viable business ventures through innovation, risk-taking and resource management (Drucker, 2022). Entrepreneurs are individuals who drive this process by introducing new products, services or business models that challenge existing market conditions. They contribute to economic development by creating jobs, improving productivity and fostering competition.There are different types of entrepreneurial ventures. Franchises allow entrepreneurs to operate under an established brand in exchange for fees and adherence to proven business models. This reduces risk but limits creativity. Online enterprises are digital-based businesses like e-commerce stores or online platforms. They are increasingly popular due to lower operating costs and global reach. Social enterprises, on the other hand, prioritise social and environmental benefits alongside profit. They represent an ethical shift where business success is measured not only by financial returns but also by positive impact on society.Entrepreneurship is crucial for the UK economy. According to the UK Government (2024), SMEs account for 99% of all businesses, generate over £2 trillion annual turnover and employ 61% of the private-sector workforce. This demonstrates that small and medium-sized enterprises are the backbone of economic growth, innovation and job creation. Entrepreneurs help to address economic challenges by creating new markets, increasing competition and encouraging investment.The COVID-19 pandemic highlighted the importance of entrepreneurial adaptability. Many UK businesses shifted to digital operations to survive changing conditions. Online entrepreneurs used platforms such as TikTok Shop and Shopify to reach new audiences at lower cost. This shift accelerated digital transformation and created long-term economic resilience.Entrepreneurs in the UK also play a crucial role in advancing sustainability. Many new ventures are built around environmentally responsible products, circular economy practices or social inclusion. GlowBox, for example, is positioned as a business that prioritises dermatological safety and sustainable packaging to meet rising consumer expectations. This reflects a wider trend where customers support brands that align with their personal values.

However, entrepreneurial activity is not without challenges. Many start-ups fail in their early years due to limited funding, market competition or regulatory pressures. SMEs often struggle to access bank loans and investment, especially those led by young entrepreneurs or under-represented groups (British Business Bank, 2023). Government support programmes such as Start-Up Loans aim to reduce these barriers by providing financial support and mentoring.
Critically, while entrepreneurship brings clear economic benefits, it also increases market competition. Established firms may lose market share, and employment instability can rise when early-stage businesses fail. Policymakers must therefore balance support for innovation with protective measures that ensure fair market conditions.
Overall, entrepreneurship and SMEs are essential drivers of the UK economy, supporting innovation, employment and social change. Entrepreneurs create solutions to unmet needs, advance technology and respond rapidly to new trends- boosting national competitiveness. The future success of the UK economy will depend heavily on encouraging entrepreneurship, reducing barriers to growth and promoting sustainable business models that deliver shared value.
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