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Introduction
The entrepreneur has been ignored in formal economic theory over the years. Only diverse theories, like human capital theory and network dynamics, have addressed particular aspects of entrepreneurial behaviour (Grebel, 2004). Entrepreneurship is based on the same principles, whether the founder is an institution or an individual. It does not matter if it is a firm, non-profit, government, or non-government entity. The rules, things that work, and places to search for innovation are the same (Drucker, 2007). This report explains the meaning of entrepreneurship and entrepreneurs and the connection between them and small businesses and their owners. Small businesses and entrepreneurship have had a good connection for decades, particularly among scholars and policymakers, since they seized upon Birch’s (1979) key study on the role of small firms in employment creation. Entrepreneurship has been closely associated with the early phase of new small businesses and the adversities of entrepreneurs in many contexts providing goods and services in response to market opportunities (Mitra, 2012, p.293).
Entrepreneurship 
[bookmark: _Hlk109466715][bookmark: _Hlk109898239]An entrepreneur is a person who takes advantage of opportunities for profiting from the use of future commodities regardless of their existing resources. Entrepreneurship can be defined as the art of turning an innovative product or service. When it comes to being an entrepreneur, it is all about spotting opportunities and implementing them. It is possible to do the tasks required by these habits by yourself or with the help of others, but they often need creativity, ambition and a desire to accept calculated risks (Barringer and Ireland, 2022, p.32).
The following characteristics recognise entrepreneurship:
- economic and dynamic activity – entrepreneurship is an economic activity since it entails establishing and maintaining a business to create value or income by maximising the utilisation of scarce resources. Entrepreneurship is considered a dynamic force because value creation is a constant process in an uncertain business environment.
- related to innovation – entrepreneurship requires an ongoing quest for innovative approaches. Business pushes a person to regularly examine existing business processes to develop and implement more effective and efficient systems. In other ways, entrepreneurship is the ongoing pursuit of synergy (performance optimisation) in organisations.
- potential for profit – the estimated return on investment to the shareholders for incurring the risk of developing an idea into an actual corporate operation.
- risk bearing – entrepreneurship is the “willingness to incur risk” when adopting innovative ideas. New ideas are usually risky, and their results aren’t always positive. A successful entrepreneur is patient. An entrepreneur must take risks between the invention and implementation of a concept and its consequences (YourArticalLibrary.com, 2022).
Entrepreneurs
An entrepreneur is just a person who recognises an opportunity and persuades it to commercial success. People become business owners and launch their enterprises for three main reasons: to be their managers, to explore their ideas, and to chase financial benefits.
[bookmark: _Hlk109467047]The most popular of these reasons is being own boss. To say that entrepreneurs are tough to deal with or have a hard time accepting authority is an understatement. It is not uncommon for entrepreneurs who have always wanted to run their firm or have been dissatisfied with traditional work to wish to be their boss (Barringer and Ireland, 2022, p.34).
[bookmark: _Hlk109467470]The second reason people establish firms is to implement their concepts. Some people are inherently intelligent, and when they recognise ideas for new projects or services, they strive to implement them. Typically, business people who innovate inside the structure of the established organisation have access to a means of promoting their ideas. Nevertheless, existing companies frequently fight innovation. When this occurs, employees are left with good ideas that remain unrealised. Due to their energy and commitment, some people chose to go to their present company and create a firm to develop their ideas (Barringer and Ireland, 2022, p.34). 
Finally, individuals establish their businesses to pursue financial gain. This incentive, however, is often subordinate to the previous two and frequently falls short of its hype. The ordinary entrepreneur does not earn more money than an employee in a traditional job with a comparable level of responsibilities. The upside potential of entrepreneurship is its financial allure (Barringer and Ireland, 2022, p.35).
Generally, entrepreneurs must demonstrate the following competencies:
· Discovering holes in the market – deciding where their product or service will fit and be profitable.
· Hazard – all new company ventures involve an element of danger; many do not want to take it.
· Communication – business owners must be able to express their ideas to numerous stakeholders. This would include employees, banks, investors, and customers.
· Determination – they must be resilient and willing to persevere in converting their idea into an actual product.
· Decision–making – they must be decisive and make many important decisions, including where to locate their business and who to hire.
· Leadership – entrepreneurs are not followers but inventors capable of developing a concept. They must also motivate others to work for and remain with them (BBC.co.uk., 2022)
Small business 
In recent years, it has been demonstrated that small and medium-sized firms (SMEs) contribute significantly to national economies. In the 1970s, scholars began to recognise the importance of small and medium-sized enterprises (SMEs) in supporting healthy and active economies in industrialised countries and bringing inventions and breakthroughs. SMEs have demonstrated their significance in heightened global competition by exploring small assets, such as greater flexibility, innovation, and lower overhead costs than larger businesses. In the nations for Economic Cooperation and development, approximately 95% of companies are SMEs, accounting for SMEs, which account for 60-70% of employment (OECD, 1997). In the United Kingdom (UK), SMEs account for more than 95% of all enterprises, employ 65% of the labour force and generate 25% of Gross Domestic Product (GDP) (Al-Oirim, 2004).
Small business owners
The legal forms for business slip into two big groups unincorporated legal, and incorporated. The most common format for small businesses is a sole trader or limited company, one of each group. Solo trading is risky because the individual is responsible for the business’s debts, contractual obligations, and claims. They own all the company’s assets and can sell them as they like. (gov.uk, 2022).
A Limited Company is one of the most common legal forms of business organisation. When a business is incorporated, it becomes a separate legal entity with a distinct identity. This enables the company to conduct business and take responsibility for its activities. (.gov.uk., 2022).
Ownership of a small business can be incredibly profitable. Achieving success has numerous advantages:
· Independence – as an entrepreneur, you are your boss. You cannot be terminated. Moreover, you have the autonomy to make critical choices for your firm’s success.
· Lifestyle – small company ownership offers several lifestyle benefits since you control your work hours and location.
· Economic advantages – despite the substantial monetary danger, running your own business allows you the chance to earn more money than if you were an employee. You get the rewards from your efforts.
· Opportunities to learn – you will be mobile in every component of your business as the proprietor. This circumstance affords multiple chances to understand the various corporate tasks comprehensively.
· Creative independence and personal fulfilment – you will be free to work in an area you love as a business owner. You can utilise your talents and experience and drive self-pleasure by executing your ideas, dealing directly with customers, and observing your firm’s success (OpenLib.umn.edu, 2022).
Conclusion
Recognising opportunities, conducting cost estimates, creating a solid business plan, and researching the industry are all part of developing a profitable company concept. Businesses that entrepreneurs run must have an in-depth understanding of how to create, deliver, and capture their potential if they are to succeed. Everyone who wants to start a business needs to know all the conditions of the surrounding business environment and norms to be ready to take the risk and benefit from financial success if the idea works (Barringer and Ireland, 2022, p.53). The nature of the industry is constantly evolving. Entrepreneurship is an evolving procedure, and new obstacles and opportunities reveal themselves with every step. Efficient leaders must be adaptive, as it is practically difficult to be ready for every circumstance. This is particularly true for entrepreneurs, who must evaluate situations and maintain flexibility to guarantee their businesses continue to progress regardless of unforeseen events (Harvard Business School Online, 2020).
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