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[bookmark: _Toc130574140]TASK 2 
[bookmark: _Toc130574141]Introduction
This is the second part of this business management study and in order to complete the task, this part of the study is divided into several segments. This part of the study has outlined the basic knowledge about entrepreneurship and also has discussed small businesses in the UK. Understanding entrepreneurs and small business owners are also done in this part of the study as it is one of the most vital parts of this study and it has been discussed effectively in the below segment. A list of key entrepreneurial motives/skills is also outlined in the following section and all these discussions are made in a critical manner where relevant examples are also provided.
[bookmark: _Toc130574142]Understanding of entrepreneurship
Entrepreneurship corresponds to the act of creating, setting up, as well as managing a fresh company in order to make money even as it takes on monetary hazards (Canestrino et al., 2020). Entrepreneurs obtain increasingly triggered as well as involved to put in a lot of effort to guarantee the development of their enterprises when they begin implementing judgments as well as seeing positive outcomes (Douglas, Shepherd and Prentice, 2020). Entrepreneurship permits functioning without a set schedule, which makes it easier to regulate and organise other activities (Meister and Mauer, 2019). This can enhance both bodily and intellectual health. 
However, as per Pan, Gruber and Binder (2019), As with work, entrepreneurship fails to guarantee a predictable and consistent income. While a person's quarterly earnings remain constant while they work an occupation, this is not the case for self-employed people, particularly, during the beginning phases of a company endeavour. Additionally, as per Usman (2019), the early phases of the startup process could prove quite difficult, which means there exists a chance that the company plans will not prove successful, leading to losing money. Most frequently, several groups serve to classify different forms of entrepreneurship. The majority of small company owners begin with their initial cash and simply earn revenue if their endeavour is profitable. A scalable startup aims to expand swiftly and generate revenue (Doern, Williams and Vorley, 2019). Due to backing from a bigger investor, entrepreneurship gives entrepreneurs the chance to get going quickly. Social entrepreneurs work to influence the world for the better (Canestrino et al., 2020). Some of the country's most successful businesspeople are David and Simon Reuben (property investors), Philip Green (retailer), James Dyson (vacuum cleaner manufacturer), and others.
[bookmark: _Toc130574143]Understanding of UK/EU small business definition
In 2010, the UK administration announced a number of measures to enhance as well as expand possibilities for micro and medium-sized businesses (SMEs) (gov, 2023). In order to encompass tiny to intermediate firms across immediate expenditure or inadvertently via suppliers by the year twenty-two, the administration raised its prior twenty-five percent aim to thirty-three percent in 2015. A business with less than 250 workers, a revenue of under €50 million, or an assets statement totalling under €43 million qualifies as an SME (gov, 2023). Whereas, as per Robinson (2020), a small business is one with a maximum of fifty workers having a financial account or revenue worth approximately €10 million. Throughout the European Union (EU), there exist approximately 23 million SMEs, responsible for nearly ninety-nine percent of all firms as well as 2 among three employed in the commercial community. They constitute an important force in the marketplace.
The EU invites members as well to utilise its description of SMEs just like a guide. Additionally, according to europa (2023), it is granted legal consequences in particular situations, such as when it comes to state assistance, the execution of institutional funding, or comparable EU initiatives. The unified marketplace scheme, among other EU programs, supports efforts to address SME-related concerns (Omar and Fraser, 2020). Across the United Kingdom, there are more than 5.7 million SME businesses. They constitute the driving force behind inventiveness, increased efficiency, problem-solving, as well as the creation of employment throughout the UK financial system. SMEs are essential for sustaining the country's global infrastructure while also getting the UK to contribute to thousands of poor as well as vulnerable individuals (Europa, 2023). Some of the prosperous SMEs in the UK are Checkout.com, Verdant Leisure, Captify, Smith Brothers, and Smith.
[bookmark: _Toc130574144]Understanding of entrepreneurs and small business owners
Entrepreneurs are typically thought of as individuals who engage in abilities growth, and vulnerable ideas, whereas small business owners are in charge of running a well-established company with a stable stream of clients and revenue (Diandra and Azmy, 2020). In modern times, prosperous entrepreneurs have been viewed as an inspiration. The concept of entrepreneurship for small firms is to start a company without growing until it becomes an enormous corporation or launches several subsidiaries. As per Canestrino et al. (2020), a prime instance of an isolated enterprise might be a dining establishment with just one storefront, an individual supermarket, or an online shop where someone may sell unique handcrafted items. These people often contribute their own capital and are successful if their firm makes an income, which allows them to support themselves. They are lacking any external help, and they simply grant loans that will assist them to keep their firm operating (Dabić et al., 2021).
Although the jobs of small company operators, as well as entrepreneurs, possess numerous characteristics, there are also key variances that distinguish them from one another. Small firms often handle well-known along with renowned offerings, whereas entrepreneurial endeavours concentrate on brand-new, cutting-edge goods and amenities (Hameed and Irfan, 2021). As a result, entrepreneurs confront unanticipated hazards whereas small business operators often confront recognised threats. Usually, small firms aim for modest development with steady economic viability, whereas entrepreneurial enterprises aim for rapid advancement along with substantial profits (Alford and Jones, 2020). Because of this, entrepreneurial endeavours frequently have a big positive influence on businesses as well as groups, which has a ripple influence on related industries like employment generation. Specialists at prestigious institutions have proposed a number of ideas regarding entrepreneurship. Additionally, as opined by Dabić et al. (2021), there exist zero entrepreneurial paradigms that are universally applicable. Entrepreneurship often results from either finding acceptable business possibilities or following one's interest. Regardless of the original grouping, an entrepreneurial concept might be developed into a highly lucrative company enterprise if properly fostered and motivated. 
[bookmark: _Toc130574145]List of key entrepreneurial motives/skills
Entrepreneurship requires a variety of abilities, including administration, managerial executives, scheduling, and innovative thinking, along with entrepreneurship (Tittel and Terzidis, 2020). There are several abilities or reasons in this respect, however, just a select number are detailed here.
Resiliency: The capacity to withstand the fluctuating circumstances of every company since things rarely happen according to plan (Miranda et al., 2020). This ability helps a businessperson to continue working even when things appear grim.
Focus: Understanding how to apply laser concentrate on what else to do after creating a goal for the future can help entrepreneurs to get nearer to their final objective. It is difficult to acquire this knowledge while attempting to establish an enterprise since there have been a great numerous diverting factors at play (Kouakou et al., 2019).
Long-term investing: The majority of business owners lack patience and pay more attention to what will happen afterwards as opposed to the direction the firm has to proceed. As per Shabbir and Kassim (2019), entrepreneurs must take an occasional break, halt, as well as deliberate.
Locate and control individuals: The only method by which an entrepreneur can create a sustainable business is by knowing how to use their team, suppliers, as well as additional capabilities. In order to connect with the appropriate individuals, they have to discover how to make connections. Entrepreneurs work to ensure that they will receive promptly accurate input from each of such different avenues (Amjad, Rani and Sa'atar, 2020).
Sell: Whether individuals like the idea or are incorrect, every business owner is in the advertising business. Either individual is pitching prospects, financiers, or staff members on their concepts, goods, or operations (Ghafar, 2020). They strive to be open when clients are prepared to purchase. Conversely, as per Miranda et al. (2020), whenever they have yet to prepare, they possess the ability to allow themselves to proceed as well as move on.
Learn: Effective entrepreneurs are aware of their limitations as well as the fact that the marketplace is dynamic (Kouakou et al., 2019). They keep abreast of emerging technologies, market developments, and corporate developments.
Self-reflection: Take a break to think back on what has happened and make plans for the years to come. Constantly functioning simply causes mental and bodily exhaustion (Ghafar, 2020).
Self-reliance: Although there has been an abundance of support available for entrepreneurs, in their final stages they must be sufficiently self-sufficient to rely on themselves.
[bookmark: _Toc130574146]Conclusion
This study has critically discussed all the above-mentioned aspects for this study. It is quite clear after that discussion that entrepreneurship, in wider terms, involves the act of changing the situation paradigm by addressing many important issues and discomforts in the current environment, either by providing a novel solution or by opening up new opportunities. As among the most important aspects of the research, comprehending entrepreneurs and small company owners has been accomplished in this section. A list of essential entrepreneurial abilities has been presented above, and all of these conversations are vital in nature while also including pertinent instances.
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