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Key Terms:
· Entrepreneurship: The process of identifying, designing and exploiting business opportunities can be described as entrepreneurship which in most cases constitutes opening of a new enterprise or seeking new innovations. It is concerning readiness to take risks and management of the resources and make strategic decisions to become the founder of the business and build it.
· Entrepreneurs: The entrepreneurs are individuals who develop, construct and run businesses. They cannot resist taking financial risks in case they may earn profit and they tend to be the creative force behind an economy (Back et al., 2021).
· Franchise: A franchise is a kind of business that involves granting business operating under a brand by a firm (franchisor) to individuals (franchisees) to conduct business within its system and processes in exchange of fees or shares of the profits.
· Online Enterprises: These are the online businesses, which are conducted predominantly on the Web. It is the internet power that is being utilized by these enterprises whether to execute sales, promote or provide any type of services and is scalable and accessible all over the world.
· Social Enterprises: Social enterprises are firms established with an intention of responsiveness towards social, environmental or community related issues and is also sustainable economically. The profit is not the only maxim in search of which efforts are made; a contribution to the progressive social cause is sought as well.
Reflective Review The role of Entrepreneurs and SMEs in the UK Economy.
The UK economic environment has a significant contribution to small and medium-sized enterprises (SMEs) and freshmen. According to Federation of small business (FSB) in UK, 99.9 percent of all the businesses in the UK in the private sector are SME and the number of people employed in the private sector by SME is also about 60 percent of the total number of people working in the private sector. Impetus is given by the entrepreneur in terms of innovation, employment and economic development. Competition is also created through the entrepreneurship development process and thus more efficient markets are created, new and better products and services are created.
The UK economy has acquired the most benefit especially in the technological sector, with the creator of Facebook, the name of Mark Zuckerberg was an example of an entrepreneur, whose ability has led to the establishment of the digital economy, with online-based businesses chipping a significant portion of the economic sector (O'Hara et al., 2021). In addition to this, social enterprises like The Big Issue have helped to alleviate social problems in society like homelessness through providing people with access to income to enable them to earn their living, hence acting as a contributor to social welfare.
Entrepreneurs also contribute to the development of the regions. To utilize the analogy of start-up development in the Silicon Roundabout in London, individuals have immensely invested in the region generating job opportunities. The information that the government has an agreement with restaurants like McDonald and Domino Pizza produces franchisees paints us to a picture of scalability in business, which will serve as employment, and assist communities in the area.


References
Back, R.M., Lowry, L.L. and Higgins, L.M. (2021). Exploring a wine farm micro-cluster: A novel business model of diversified ownership. Journal of Vacation Marketing, 27(1), pp.103-116. https://doi.org/10.1177/1356766720954258 
O'Hara, J.K., Castillo, M. and McFadden, D.T. (2021). Do cottage food laws reduce barriers to entry for food manufacturers?. Applied Economic Perspectives and Policy, 43(3), pp.935-951. https://doi.org/10.1002/aepp.13047 

