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[bookmark: _Toc143819224]INTRODUCTION 
The concept of Entrepreneurship relates to the ability and readiness of an individual to develop, organise and run a business enterprise along with the existing uncertainties and issues to make a profit (Anderson, Wennberg and McMullen, 2019). An example of a new business is related to starting a new business. In the following report, the main purpose is to demonstrate the critical application of theories and concepts about enterprise and entrepreneurship from different perspectives along with the use of theory sources to critically evaluate the traits, characteristics, attributes, and motivation of entrepreneurs by focusing on one entrepreneur. The differentiation will be created between the “for profit” and “not for profit” organisations along with the entrepreneur’s values and beliefs citing suitable examples and focusing on social entrepreneurship. Some of the main theories discussed in this report will be innovation theory, the theory of need for achievement, the theory of leadership, physiological leadership, and economic theory. 
[bookmark: _Toc143819225]MAIN BODY 
[bookmark: _Toc143819226]Importance of Entrepreneurship 
The fundamental pillars of any nation's economy are exertion and commercial activity, and neither can exist without the other. Commercial enterprise is not only essential for the functioning of the economy but also for the process of fostering social transformation and furthering progress. As they are a country's public resource, it is essential to reawaken them, make every effort to improve them and provide as much support as is practically possible. The commercial endeavour is significant not only because it has the potential to increase the coating standards used by the general public, but also because it can increase all coating industry-related business chemicals (McMullen, Brownell and Adams, 2021). 
The single most significant factor contributing to the expansion of the market is the business proprietors' innovative new company concepts. Due to the services, business render, businesses are essential to the functioning of economies and, by extension, the circulation of money. When assistance is provided, individuals who are encouraged to pursue entrepreneurial endeavours are more likely to generate creative ideas. Current affiliations may continue to be associated with existing corporate components, which could result in a pay cut. By exercising control over another person's assets, organisations, or development, currency administrators can facilitate the creation of new commercial components and wealth (Wood, Bakker and Fisher, 2021). 
Moreover, the models aid us in every conceivable way; even an average person can gain insight from them, use them to develop themselves in various ways and strive to overcome their shortcomings. It is also essential to remember that these beliefs serve as the foundation for any assistance we might receive. It is based on the principles of entrepreneurship, and a successful businessperson must possess motivation, creativity, and the ability to see the big picture to achieve their objectives (Bird, 2019). In addition, they should be able to confront difficult obstacles, know when to take the appropriate actions and know where to make process adjustments. Progress is intended to be the skill that they need when they are unfortunate. Concepts without skills are worthless, and the same holds true for skills without accompanying concepts. Each of these components is indispensable for the others.  
[bookmark: _Toc143819227]Difference Between Enterprise and Entrepreneur 
These two conceptions are not interchangeable; a business is a profession, whereas an entrepreneur is a person who starts a business. There is a clear and substantial difference between the two. Entrepreneurship is the action or process of engaging in business activities, including planning, creativity, talent utilisation, and further education. Entrepreneurs contribute to economic growth through their innovative contributions, such as the development of new products and organisations (Ferreira, Fernandes and Kraus, 2019). Existing businesses are compelled to become more formidable due to persistent competition from other entrepreneurs. People in business are the ones who create new opportunities and positions in the short and long term. 
[bookmark: _Toc143819228]Models Related to Entrepreneurship 
Since ancient times, it has been widely acknowledged that entrepreneurship is one of the most essential forces driving economic development. Economists have not produced a factual or analytical interpretation of entrepreneurship or the supply of it because there is no theoretical explanation for what type of risk will produce what type of outcome; consequently, economists have not been able to provide a factual or analytical interpretation of entrepreneurship or the supply of it (Mehmood and et al., 2019). This is because it necessitates accepting certain risks. Due to this, it is irrelevant how much a particular theory contributed to the veracity of entrepreneurship, as they all continue to contain faults and make assumptions that permit critical evaluations. Regarding the comprehension of entrepreneurship, the emergence of numerous distinct schools of thought has led to the development of a vast number of diverse theories. The following is a summary of some of the most important business ownership and management concepts:  
Theory of Innovation 
J.A. Schumpeter is the originator of the innovation theory. In this context, one definition of an entrepreneur as an innovator is someone who presents a novel idea for the first time. This strategy addresses several essential company components because it introduces the consumer to something he has never encountered before and is therefore unfamiliar with. This concept also accounts for manufacturing processes that have not been utilised for a considerable amount of time, if ever (Bell and Bell, 2020). When automobiles began to play a significant role in the economy, for instance, Ford Motor Company simply concentrated on supplying affordable vehicles to the market. Alfred Sloan, on the other hand, was more concerned with maintaining his company's relationship with its consumers and finding methods to innovate its products. Therefore, Sloan's company outgrew Ford Motors' reasonably priced products.  
Critical Evaluation 
As its primary research query, the Schumpeterian theory emphasises development. He distinguishes between those who are a pioneer and those who are an innovator. His definition of a designer is someone who discovers new techniques and materials. 
Need for Achievement Theory 
This is represented by David. C. McClelland and it relates to economic development, the factors that influence human values, and the incentives that can lead to the exploitation of opportunities. The purpose of this concept is to achieve success in business without drawing undue attention to oneself. Individuals in this society are not particularly concerned with obtaining social recognition (Baker and Welter, 2020). He then suggests that high standards are what lead to high motivation levels. To reach their utmost potential, a person who is eager to bring about change and introduce something new to the market, for instance, must have accomplished all sorts of accomplishments. This individual can only then take risks that may result in prospective outcomes.  
Critical Evaluation 
It has been demonstrated that his experiential machineries of idea formation are extremely dubious. Moreover, applying this theory in the present. It is difficult to evaluate because it operates in the context of reinforcing conditions, which is a factor that must be considered. 
Theory of Leadership 
Hoselitz is the proponent of this theory, in which he asserts that entrepreneurship is a goal of executive services and management when financial considerations are considered. It explains that a person who aspires to be a manufacturing entrepreneur has more than a desire to make money, including the ability to manage and lead others. This article explores three distinct leadership approaches in greater detail (Baker and Welter, 2020). Tesla, one of the most prominent companies in the world, recognises the importance of leadership and the exceptional entrepreneurial skills it brings to the table. As a result, the company attempts to hire managers with existing leadership skills or provides them with the necessary training so that they can acquire these skills.  
Critical Evaluation 
Men and groups on the periphery who value enigmatic cultures and social positions and who are unrestricted by ritual demonstrate a greater extent of entrepreneurial spirit. Furthermore, the notion that entrepreneurship favours one gender over another is absurd, as women are just as capable as men of initiating change and undertaking risks.  
[bookmark: _Toc143819229]Support From Theories 
Due to these theories, we now have a model that guides us through the process of forming business hypotheses by incorporating the numerous elements mentioned in the theories. The presented business venture theories enhance comprehension of the business conduct exhibited by a variety of business visionaries (Bell and Bell, 2020). Through their assistance, one can comprehend the need for business ventures as well as the reasons why some businesses are more innovative than others.  
[bookmark: _Toc143819230]Lessons Learnt From Entrepreneurs – Elon Musk 
Elon is not only committed to constructing profitable businesses, but he also has a larger vision for his companies than simply generating a profit. In the case of SpaceX, he desires to make space exploration accessible to people from all aspects of life, not just astronauts. When it comes to Tesla, he is completely committed to developing environmentally friendly new modes of transportation. A grand vision may inspire people and provide you with a sense of purpose. A comprehensive vision has the potential to inspire employees and give you and your team a greater sense of purpose and meaning in your work. Elon has also avoided conventional travel routes. Tesla engages in individual consumer direct sales. As an alternative to conspicuous and costly dealer showrooms, it utilises distracting 'displays' in retail centres. He is a tireless innovator who has made all of Tesla's patent innovations transparent and accessible to others. 
The company's disregard for convention distinguishes it from other automakers and enhances its appeal to customers seeking a distinctive and environmentally friendly vehicle. Elon Musk is a worthy role model for us because he continually surpasses his previous accomplishments. After selling his first Internet start-up company, he did not lean back and appreciate his prosperity. When he first became wealthy, he did not choose to retire and reside in the Caribbean. His early successes permitted him to temporarily abandon his elevated ambitions. 
The experience and early success should be used as a stepping stone to more difficult and high-stakes endeavours. It is essential to establish a feedback cycle in which you constantly consider what you have accomplished and how you can improve. This is, in my opinion, the most important piece of advice. To summarise, if you want to improve your thinking, you should reject conventional wisdom and try to view the world with new perspectives, basing your conclusions on data that can be supported by objective observation and research.  
[bookmark: _Toc143819231]Differentiation Between “For Profit” and “Not For Profit” Organisations along with Citing Examples Related to Entrepreneur’s Values and Beliefs and Focus on Social Entrepreneurship 
Difference Between For-Profit and Not-For-Profit Organisations 
	For Profit Organisations
	Not For Profit Organisations

	The for-profit companies state the reason for their establishment to make a profit and offer customers a specific product or service. 
	The not-for-profit companies are focused towards their establishment just to service the companies instead of making profits as a motive (Berglund, Bousfiha and Mansoori, 2020). 

	The examples could be Tesla, Amazon, H&M, BMW, etc. 
	The examples are related to Feeding America, Charity: Water, United Way, Habitat for Humanity, Greenpeace, Save the Children and many more for meeting the needs and requirements of service users. 

	The for-profit companies do have a large audience segment (Wadhwani and et. al., 2020). 
	The not-for-profit companies do not have a large audience instead the audience is completely defined and a smaller portion. 

	The leadership in for-profit companies is completed with top leaders. 
	However, it is different when compared with the not-for-profit companies. 



Profitable organisations that contribute to the economy are known as profit-making organisations. Amazon, Tesla, and numerous cafés and restaurants are examples of organisations that generate a profit. Non-profit organisations, on the other hand, are recognised as entities that collect funds to enhance the well-being of society. 
Entrepreneur’s Values and Beliefs Citing Suitable Examples and Focus on Social Entrepreneurship
The attitudes and decisions an entrepreneur brings to managing a business are profoundly influenced by their fundamental values and beliefs. In the context of social entrepreneurship, where the primary objective is to produce a positive social or environmental impact while concurrently achieving financial sustainability, the significance of these values and beliefs increases. Here is a list of some of the most significant examples. 
Motivated by the aspiration to have a positive social impact: Social entrepreneurs are motivated by a strong desire to improve society or the environment. They are driven by a strong desire to effect positive change in the greater world (Marlow, 2020). This is illustrated by Muhammad Yunus, the founder of the Grameen Bank. He was a pioneer in the field of microfinance, which is the practice of providing modest financing to impoverished people so that they can establish their businesses and enhance their quality of life. Social entrepreneurs are innovative problem-solvers who are inventive thinkers. They seek innovative and long-term solutions to the issues facing society. Consequently, the communities' standard of living has increased and their reliance on fossil fuels has decreased (Urban, 2020). Social entrepreneurs make assuring the sustainability of their organisations' initiatives a top priority. They want to create solutions that are capable of flourishing on their own, without the need for continual external assistance. One company that does this exceptionally well is TOMS Shoes, which donates one pair of shoes for every pair it sells to a person in need. TOMS has devised a financially self-sufficient model for donating, even though the company also makes a profit (Rauch, 2020). Social entrepreneurs must have a high level of empathy and compassion to comprehend the needs and perspectives of marginalised communities. They work closely with the affected communities to develop solutions that adequately address the obstacles they face. Embrace Innovations is an excellent example of a company that saw the need to protect preterm infants from the perils of hypothermia and designed a low-cost baby warmer to do so. Social entrepreneurs recognise the complexity of social problems and the necessity of interdisciplinary cooperation to find solutions (Dabić and et. al., 2020). They frequently form partnerships with other entities, including governments, charitable organisations, businesses, and communities, to achieve their goals. The Global Alliance for Clean Cookstoves is an excellent example of a coalition of organisations promoting clean and efficient heating solutions in low-income regions. Social entrepreneurs are distinguished by their adherence to high ethical standards in business conduct. They always comport themselves in an open and trustworthy manner, and they place a premium on being equitable. Ben & Jerry's is an excellent example of a company that is well-known for its commitment to the use of ethically sourced ingredients and its support of social justice issues.
[bookmark: _Toc143819232]CONCLUSION 
The psychology of entrepreneurs is becoming increasingly significant as it defines the strategy and direction that a company must take to advance. It is plausible that it will contribute significantly to both failure and triumph simultaneously. Each hypothesis has distinctive qualities and benefits that distinguish it from other hypotheses. And it should come as no surprise that their limitations differ from those confronted by others. We should learn from the lessons that great entrepreneurs like Elon Musk can teach us about the areas in which we need to make improvements. To reduce the likelihood of failing to achieve one's objectives, the most important thing for an entrepreneur to consider is integrating all ideas and working on them together. In addition, the value that can be derived from for-profit and non-profit organisations differs, according to every entrepreneur currently in operation. The most important thing is for us to become more adept at considering multiple perspectives and expanding our understanding of the constraints. Due to the influence of regulation, we must choose whether or not to invest with caution. 
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