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[bookmark: _Toc215162291]Element 6: Reflection on Entrepreneurship
Entrepreneurship: Entrepreneurship defines as the process of starting and developing and managing a brand-new business which is typically with a strong aim on innovation and risk-taking and the pursuit of opportunities in the competitive business market (Bessant and Tidd, 2018). 
Entrepreneurs: Entrepreneurs are stakeholders of the organisations who identify business opportunities and also organisational innovative strategy and take on financial and operational challenges to effectively create and establish a business. 
Franchises: A franchise is a business model and there the owner grants the right to utilise its organisations and products and operational systems to a third-party operator. The franchisee pays an upfront fee and ongoing royalties which typically benefiting from a proven organisational model and developed the organisational reputation.
Online Enterprises: Online enterprises are businesses which operate primarily by the internet and these also offering goods and services or digital products. 
[bookmark: _Toc215162292]The Role of Entrepreneurs and SMEs in the UK Economy
Entrepreneurs and small and medium-sized enterprises are crucial to the UK economy which is evolving to job creation and the creativeness and more innovation in the workplace and overall economic development. Energy & Industrial Strategy (BEIS) and SMEs account for 99.9% of all private sector businesses in the UK which is also employing around 60% of the workforce and creating the approximately 50% of the UK's total revenue according to the UK Government’s Department for Business.
Entrepreneurs by their innovation and willingness to take challenges which are critical in driving economic transformation. They help to effectively adapts the competition that results to more efficient markets and better consumer products. there are many successful UK-based entrepreneurs like Sir James Dyson (founder of Dyson) and Theo Paphitis (former Dragons' Den investor and retail magnate). These have showcases how innovation and strategic risk-taking can effectively results to the global business success.
Social enterprises that effectively aim on both financial sustainability and social good are also a developing sector in the UK economy. 
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