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Industry is being flooded with old renowned business organizations and also new startups. United Kingdom has witnessed the birth of so many startups in last few years. Along with a startup, an entrepreneur is born as well. The entrepreneurs should be well-equipped with leadership and other managerial skills in order to shape up the business.
Entrepreneurship is a much talked about subject these days as more skillful youths choosing entrepreneurship to fulfill their desire of working for the betterment of themselves rather than working for the betterment of someone else. An entrepreneur is an improved version of a leader.
[bookmark: _Toc511844883]Definition of Entrepreneurship & Entrepreneur
Entrepreneurship refers to a process of developing, organizing and arranging a business and taking all the risks that come along with it in order to gain profit from that business. The person who is responsible for all the decision taken regarding the business is called an entrepreneur. The entrepreneur makes sure all the decisions taken are for the best interest of the business (Kirzner and I.M., 2015).
In entrepreneurship risks are high and profit is uncertain, but once it gets started it sets for success and reaches higher profit margins. Entrepreneurship is loosely related to creativity as it revolves around finding new innovative or less explored ways to make the business profitable. The beginning of entrepreneurship is a rough phase most of the time but with passing time the hard work starts showing positive results through profit margin of the business.
An entrepreneur takes all the crucial decisions related to the business venture. The soft skills acquired by the entrepreneur decide that whether the business venture is going to survive the hectic competition of the business industry or not. An entrepreneur’s life is not bed of roses as it seems. A business can draw high profits but it does not guarantee the same for the rest of its life span. Thus, an entrepreneur works under peer pressure to make sure that the business survives the competitive market and makes its own place.
Capital or resources is the major attribute of entrepreneurship. Financial support or proper flow of funding ensures that a business will be running smoothly. If the business capital is inadequate, resources are limited and cash inflow is hampered or stopped then it is difficult for a business to run its operations. The entrepreneur must be careful enough with the financial management of the company.
If the startup is small then sometimes the entrepreneur works as a human resource manager, marketing manager, finance manager, production manager and operational manager single-handedly at the beginning of the entrepreneurship period. As the profit starts coming in, the respective posts are filled with potential candidates and the company levels up, marking the success of the entrepreneur. Hence, an entrepreneur should be having knowledge and excellence in production, operations, human resource, finance and marketing.
Entrepreneurship requires determination, dedication and positive outlook towards things. With positive efforts and efficient entrepreneurial factors provided by the entrepreneur, any company can overcome the hardships at the initial stages of any new enterprise. The wisdom and presence of mind of an entrepreneur can save a company from being drowned at its early stages of establishment. Some of the richest entrepreneurs of the world- Bill Gates of Microsoft, Mark Zuckerberg of Facebook, Sergey Brin of Google, Jeff Bezos of Amazon, Larry Page of Google, Sheldon Adelson of Las Vegas Sand Corporation, Larry Ellison of Oracle Corporation, Amancio Ortega of Zara and many more renowned entrepreneurs have proved that entrepreneurial skill do not have anything to do with age or academic excellence. Hard work and dedication are the keys to become a successful entrepreneur.
[bookmark: _Toc511844884]Importance of Entrepreneurship
Entrepreneurship is a much talked about aspect which not only aims for singular progress, but also helps the society and business industry in many other ways.
1. Increases employment opportunities
2. Generates research and promotes new inventions
3. Produces wealth for nation and individuals
4. Accelerates personal growth and opens new aspects
5. Rise of self-satisfaction
6. Provides with self-sufficiency
Entrepreneurship is often misguided as an easy-way-out by an individual when stroked by unemployment. But this is the other way round. Entrepreneurship requires lot of hard work and dedication and is not a child’s play. Entrepreneurs not only earn money for themselves, but also help many unemployed people to get paid and earn bread for their families (Drucker and P., 2014). A new enterprise brings in loads of employment opportunities, reducing the unemployment rate of that country. United Kingdom is filled with startups and those startups have created millions of job opportunities in various sectors around the country. Hence, the entrepreneurships helps to cope with one of the biggest problem of a nation i.e. unemployment, which in turn decreases the number of suicides among the unemployed youths.
As innovation is compulsory when it comes to become successful in entrepreneurship, new inventions are inevitable. With the soaring competition at market every company is striving hard to stay in the market. When an enterprise launches a new invention, it automatically gets ahead in the competition. Thus, entrepreneurship promotes research and new inventions making the lives of the consumers easier (Naudé and W., 2014).
A new enterprise means more profit generation in the business industry of that particular country. An entrepreneur benefits the society through the products, or services, or the tax amount, or contribution in growth of GDP, while the most important one being the wealth that is generated by the new enterprises. The wealth helps in the development of that country and the betterment of the countrymen. Also, these enterprises donate a part of their profits for the social causes and the improvement of the needy. Thus, entrepreneurship contributes towards economical growth and societal wellbeing of the country (Kirzner and I.M., 2015).
Entrepreneurship widely depends upon the brain of the entrepreneur. That is why an entrepreneur has to be able to handle all aspects of managerial operations brilliantly and also keep going with new innovations. The entrepreneur should also acquire new skill set while sharpening existing skills. To understand every possible aspect of the business and evaluate new ways for bigger outcomes, an entrepreneurs needs to keep learning new things and stay updated (Davidsson and P., 2015).
An entrepreneur has chosen this career path as that individual wanted to look for greater scope of self-improvement, which is not possible when one is working for a company. Learning new things and assessing new opportunities make an individual self-confident and self-sufficient. Thus, entrepreneurship helps in self-development as well and also provides motivation to achieve more.
[bookmark: _Toc511844885]Types of Entrepreneurs
Entrepreneurs can be divided in several types on the basis of certain factors; for instance, type of business, use of technology, motivation, growth, stages in development and others.
On the basis of the type of business entrepreneurs can be classified in 5 types:
I. Business entrepreneur
II. Industrial entrepreneur
III. Agricultural entrepreneur
IV. Trading entrepreneur
V. Corporate entrepreneur
On the basis of the usage of technology entrepreneurs can be classified in 3 types:
I. Professional entrepreneur
II. Technical entrepreneur
III. Non-technical entrepreneur
On the basis of the motivation entrepreneurs can be classified in 4 types:
I. Pure entrepreneur
II. Motivated entrepreneur
III. Induced entrepreneur
IV. Spontaneous entrepreneur
On the basis of growth entrepreneurs can be classified in 2 types:
I. Growth entrepreneur
II. Super growth entrepreneur
On the basis of the stages of development entrepreneurs can be classified in 3 types:
I. Modern entrepreneur
II. First generation entrepreneur
III. Classical entrepreneur
On the basis of the area entrepreneurs can be classified in 2 types:
I. Urban entrepreneur
II. Rural entrepreneur
On the basis of scale entrepreneurs can be classified in 2 types:
I. Large scale entrepreneur
II. Small scale entrepreneur  
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According to the renowned Austrian Economist Joseph Schumpeter, creativity or innovation is the key factor in the field of specialization of any entrepreneur. He argued with accurate knowledge an entrepreneur can go a long way and become successful. As per as Schumpeter, reformation of different equipments related to productions, outputs, marketing structure and industrial organizations, completion of development takes place (Naudé and W., 2014).
Schumpeter termed innovation and knowledge as the major catalysts of successful entrepreneurship. In a heavily competitive market, Schumpeter believed, an entrepreneur has to possess a creative mind filled with creative ideas to produce higher profit margin.
The five functions which revolves around the innovation for entrepreneurship concept by Schumpeter are-
· Introduction of a new good
· Introduction of a new production method
· Opening of a new market
· Carrying out of a new organization of any industry
· Conquest of a new source of supply of the raw materials
The concept of innovation in entrepreneurship by Schumpeter includes elements of risk taking, co-ordination and superintendence.
There are five key entrepreneurial traits which help to recognize the effectiveness of the entrepreneur residing inside an individual. The traits are-
· Passion: Entrepreneurs need to be driven towards simplifying or solving a critical problem.
· Resilience: Entrepreneurs need to be resilient in tough situations and thrive off negativity when required.
· Strong sense of self: Entrepreneurs need to be utterly confident and self-motivated.
· Flexibility: Entrepreneurs need to be adaptive to random changes and act accordingly.
· Vision:	 Entrepreneurs need to have a strong assessment of future outcomes and should be predictive (Drucker and P., 2014).
The success of an entrepreneur lies upon certain characteristics possessed by the entrepreneur. Some main characteristics of a successful entrepreneur are-
· The entrepreneur has to be driven towards the organizational goals and motivated to achieve it.
· The entrepreneur has to be a risk taker and able to work under peer pressure to provide best solutions to the organizational problems (Davidsson and P., 2015).
· The entrepreneur has to believe in own decisions, should be hardworking and dedicated towards the operations of the organization.
· The entrepreneur has to be flexible about client and market requirements and should be adaptive to organizational changes.
· The entrepreneur has to be well-equipped with a thorough knowledge of the current market and their product or service (Baum et al. 2014).
· The entrepreneur has to have accurate knowledge about all the fiancial aspects regarding the transactions, funds, profits, taxes etc.
· The entrepreneur has to acquire effective planning skills to come up with suitable plans for the enterprise.
· The entrepreneur has to possess amazing networking skills as effective networking can help in taking important and profitable decisions.
· The entrepreneur has to be able to accept failure, if a business plan is not working out it should be dropped and something new should be planned.
· The entrepreneur has to be capable of finding loopholes in a self-originated problem rather than trying to impose own fault on others.
Behind a successful entrepreneur, there are motivations which kept them going. Entrepreneurs want to make a difference to the world with their creative ideas and interesting innovations. Most of the time, entrepreneurship is accessed not just to gain money, but also find the answer of the questions like, “Who am I?” “What is my purpose in this world?” and many more. Satisfaction is the ultimate happiness which is hard to find while working for someone, but in entrepreneurship satisfaction is the key attribute. Entrepreneur are innovative that is why they have a thirst for knowledge which helps in their personal growth (Schaper et al. 2014). An entrepreneur not only fills own pocket, but also help others by providing employment opportunities to them. With their business ventures, the entrepreneurs are helping loads of people to run their family.
[bookmark: _Toc511844887]The Entrepreneurial Procedure
Becoming an entrepreneur and setting up a business is not an easy task or happens overnight. It takes a lot of hard work and it is also a time consuming task to be completed. There are certain stages needs to be taken care of before successfully launching an enterprise (Storey and D.J. ed., 2016), which are-
· Identification and assessment of the business opportunity
· Drawing up a business plan
· Arranging the required resources and organizing it
· Introducing the enterprise to the market and running it
An entrepreneur sees ample of business opportunities everywhere. All the opportunities are assessed and possible outcomes are retrieved. Then the entrepreneur opts for market research to assess all the opportunities again before making the final decision. After researching and analyzing the market trend, one business idea is retrieved. Then the entrepreneur starts to plan the business venture by following proper strategic planning techniques or seeking useful advices from the experiences business person. Business planning is most crucial stage as a well-planned business has a great future in business world (Kuratko and D.F., 2016).
After drawing the business plan, all the essential resources need to be gathered, in most cases which are- land, capital, labor etc. Lack of any of the assessed resources can make the enterprise land into trouble (Burns and P., 2016). The entrepreneur’s bargaining skills are very much important as limited amount of money should be used for this expenditure. Increasing that amount can mount up financial burden on the enterprise. 
Once the business is all set after successful completion of all the above mentioned steps, the entrepreneur can run it in their own way. Every entrepreneur has certain plans in their mind while thinking to start a new business. The entrepreneurs pre-plan their business activities, thus running a business would be easier than the other three tasks. The entrepreneur should be able to identify business opportunities, conduct market research and analysis, select the target audience or prospective buyers, choose suitable business strategy, plan and organize effectively, gather required resources for the business plan, execute the pre-decided business plan efficiently, observe the business operations, calculate the profit margin and plan for the next business venture accordingly. 
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For profit organizations have various purposes with their primary purpose being maximization of profit, while not for profit organizations do not have profit margin as their priority, rather they work towards a social cause or a particular standpoint. The funding of for profit organizations comes from bank loan, local investors, sales generated revenues and sometimes from national or global investors as well. While not for profit organizations collect their funding through corporate sponsorships, private donations, Government grants and crowd-funding facilities. For profit organizations can possess a defined target audience than that of not for profit organizations (Parker and S.C., 2018). For profit organizations mostly have clear executive leadership while not for profit organizations and typically headed by the board of directors. The organization culture of a not for profit organization is community oriented whereas the organizational culture of for profit organizations is related to finance and business metrics. Taxation is not applicable for not for profit organizations, but for profit organizations are liable to pay taxes to the Government as per their profit margin. When it comes to the organization staff, for profit organization is filled with paid employees whereas a not for profit organization is filled with volunteers.
[bookmark: _Toc511844889]Evaluation and Review of Entrepreneurial Opportunities
An entrepreneur launches a new product or service after putting effective research, planning and execution at one place. The performance of that product or service in the market is not guaranteed. When an entrepreneur decides to increase the prices of the existing product or service or launch a new one, it means the entrepreneur has found possibility of greater outcomes after doing market research and assessing the product or service thoroughly. Thus, entrepreneurial opportunities are born. An entrepreneur having excellent assessment power will make a profitable decision or launch undoubtedly (Kuratko and D.F., 2016).
The key trait of an entrepreneur is finding business opportunities everywhere. If an entrepreneur is dedicated towards work and determined to take the enterprise ahead, then that entrepreneur will see positive outcomes from tiniest opportunities and make the most of it. An entrepreneur having a great sense of assessment power and decision making skills can take the enterprise to the peak of success. Lack of proper knowledge, less accuracy in calculations and poor assessment and decision making power of the entrepreneur can be the reason behind the downfall of that enterprise (Bruton et al. 2015).
Entrepreneurship not only promotes innovation, but also generates business opportunities as an increased number of enterprises will be inviting economical changes, thus making way for more business opportunities (Morris and M.H., 2015). More enterprises mean more organizational operations and functions, resulting in variation in the area of organizational outcome. Entrepreneurial opportunities should be utilized to the core for the economical and societal growth of a nation.
[bookmark: _Toc511844890]Role of entrepreneurs towards society
An entrepreneur is not only responsible for economical growth, but also for societal growth. Entrepreneurs tend to give a part of profit for the social causes. With every new enterprise in market, the contribution towards the non-profit organizations is increased (Burrows and R. ed., 2015). An entrepreneur is focused on building the enterprise in such a way that it fulfils all the required attributes of a society apart from fulfilling the economical ones. An entrepreneur is a person who constantly seeks cultural and societal excellence apart from economic excellence (Dees and J.G., 2017).
Hence, the entrepreneurship aims to work hard for the economical as well as societal well being of a nation. A generous part of the wealth generated by the new enterprises goes to the funds of non-profit organizations each year. Their revenue impacts the wellbeing of the needy people of society. An entrepreneur plays versatile roles for the betterment of the society, thus uplifting an entire nation in this process (Brenkert and G.G., 2017).
[bookmark: _Toc511844891]Conclusion
Entrepreneurship is a word having a greater meaning than it can be imagined. This single word has changed the economic graph in most of the countries. Countries with higher rates of economical growth tend to have great impact of entrepreneurship on their business industry. Entrepreneurship is changing the outlook of business world and making a way for interesting innovations. Not only that, the idea of entrepreneurship has proven to be beneficial for unemployed people as well. Rising number of new enterprises are generating employment opportunities. Entrepreneurship is benefitting the society and economy in many other aspects as well. Hopefully entrepreneurship will keep rolling and make the business industry a better and developed place in future.
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