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The term entrepreneurship is the process used for creating, managing and running a new business venture to gain a profit margin by mitigating financial risks (Frese and Gielnik,2023). It is basically the creation and extraction of economic values. Entrepreneurship is the way through which people develop and bring new businesses and ideas to the market to gain various competitive benefits. The present report will provide an understanding of the concept of entrepreneurship as well as of small business owners in the United Kingdom. The report will also focus on the key skills and abilities required for starting a new business in the market. Moreover,  the report will also use various models and theories related to entrepreneurship to gain deep knowledge about the benefits of starting a new venture.
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[bookmark: _Toc130249019]What is entrepreneurship, and also define UK small business.
According to Ferreira (2022), entrepreneurship is defined as the process of starting a new business in the market to generate a profit margin. It is a concept used by entrepreneurs for starting, running and managing a new venture to make money and value by taking various financial risks. Entrepreneurship provides an opportunity for individuals to create and bring new ideas to the market so as to gain various competitive benefits. Business managers innovate new products and solutions in the market to achieve the desired goals and objectives. There are various benefits of running a business, such as it provides work as well as time flexibility to people. It is basically a type of self-employment in which people make their own schedules and schemes for gaining success and growth in the industry. 
 	The earning potential is also very higher in developing and running a new business in the market. It has been identified that there are four different types of entrepreneurship such as small business, scalable startups, and large business, and the final one is social entrepreneurship. Taking risks is one of the major traits of an entrepreneur, as there are various types of challenges and barriers faced during the establishment of a new business. In the United Kingdom, there are various types of small business entrepreneurship in which there is a limited number of employees, and this business operates independently of larger organizations. Moreover, a small business generally has privately owned having a small number of owners or a single owner as well. Small business entrepreneurship in the United Kingdom has five organizational values such as values, mission, vision, and policies, and the last one is objective (Olanrewaju et al., 2020). These values help small businesses in UK help in achieving growth and success in the target market. The funding required for starting a small business in the UK is also limited and will provide high growth and revenue in the future. There is a lot of flexibility in starting a small business, and the business will be able to achieve financial gains as well. There are multiple small business in the UK. For example, Zapp which is a food delivery start up in the London city and this help people in getting their food products on their doorsteps.
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According to the viewpoint of Hayes (2022), entrepreneurs are the ones who have the capability of starting a new business to gain profit by selling high-quality products and services in the market. Entrepreneurs are the ones who start a new venture by dealing with most of the risks and also gain various kinds of benefits. Entrepreneurs provide innovative ideas and solutions to the world and help people in getting benefits from the venture they have started. Entrepreneurs are also known as innovators as they bring new ideas and products to the market, which helps them in gaining a competitive edge. Entrepreneurs are very important for the economy of the nation as they utilize their skills and abilities to develop and create new products in the market and which helps them in getting more revenue and profit margin. This highly impacts the economic condition of the nation. 
An entrepreneur creates a new business and a firm for creating and developing new products and services. In running a business, an entrepreneur needs labour and funding so that the objectives can be achieved easily and more productively. The entrepreneur has the ability to deal with various kinds of risks in starting a new firm and which results in gaining more growth and profitability in the target market. 
Along with this, small business owners are the ones who start their own businesses with the help of their local community to provide products and services to the local people. Small business operators provide a unique good or service to clients in a particular neighbourhood. The small business owners run a small business in which the labour, funding and organizational structure used is limited and also provide revenue between a range of $1 Million to $40 Million (Liguori and Pittz, 2020). Small business owners are also good innovators who sell their ideas and capabilities in the market and gain value and benefits from the people of the local community. Small business owners also deal with less risk in creating and developing a new business in the market. In the United Kingdom, small business owner has started Jiffy which is an e-commerce platform used for buying products and services.
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Mishra (2021) stated that before starting a new business, there are various kinds of skills and motives required in an entrepreneur, which makes them capable of taking risks and achieving the desired objectives with more productivity and efficiency. One of the major skills required in starting a new venture is effective communication skills which help business entrepreneurs understand the business objectives and scope. The resources and stakeholders involved in the business are also able to create a good and strong relationship so that common objectives can be attained easily. Communication skill also provides a better understanding and analysis of the business and will be able to identify and mitigate the risks in managing and executing the project. The next skill required before starting a new business is financial skill, and this is also one of the most important skills required in running a business. Getting the right amount of funds is one of the biggest tasks of an entrepreneur, and this can be achieved by having proper and adequate knowledge and information on sources from where the funds can be achieved. 
Moreover, critical thinking is also an important set of skills required before running a business, as creating new and innovative ideas in the business will lead to generating more profit for the business. Innovation in the business will help the business in gaining higher growth and productivity in the target market. In addition to this, leadership skills are also required in running a business as this will help manage and lead the various activities and resources of the business more easily. Leadership skills also provide motivation and encouragement to the stakeholders and which help them in achieving common business objectives with more efficiency (Ghafar,2020). Management skill is also required in introducing a new venture in the market as this will provide guidance for managing the various aspects of the business, such as time, cost and resources. Managing these factors is an integral part of the business, and this will help the business in becoming more successful.
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Blasbalg,(2023) cited that there are various types of models used for understanding the importance of entrepreneurship and how entrepreneurs are capable of creating new ideas and products in the market for gaining benefits and rewards. One of the most effective models used by the entrepreneur for starting a new business is innovation entrepreneurship, and by using this model, entrepreneurs try to bring creative and innovative products to the people. 
The innovative entrepreneur should be aware of the market condition as well as of their competitors. This model helps new businesses in gaining more growth and success in the market. The next model which can be used for starting a new business is imitative entrepreneurship, in which people try to copy the strategies and approaches of highly skilled and famous innovative business leaders. With the help of this model, entrepreneur follows businesses that have fewer risks and budget to create new products and services in the market. In this, people copy the ideas of others but try to improve the business model by implementing new and innovative strategies in the business, and this enhances the growth and success rate of the business in the target market. The small startups of United Kingdom for example Monzo, Streetbees, papier and many others have used these models for achieving the desired goals.
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The above report has concluded that entrepreneurship is a concept which helps business managers in starting a new venture for gaining profit and revenue by selling products and services. It is the ability of the entrepreneur to take various types of risks and start a new business. 
The report has provided an overview of the concept of small businesses in the United Kingdom. There are various types of skills that have to be required in an individual before starting a new business, such as critical thinking, effective communication skills, financial skills as well as leadership skills. These skills will help the entrepreneur in gaining more growth and competitive benefits in the market. Moreover, the report has also mentioned various types of models used for starting a new venture in the market. 
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