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Becoming an entrepreneur requires passion and perseverance. Whether a business is going to start or develop an existing one, there is a great need to understand types of entrepreneurship as it helps in the journey to success and business ownership (Blasbalg, 2021). This is the second part of the assignment, based on a report that includes information regarding entrepreneurship. This report discussed entrepreneurship, its types, what SMEs stand for, and different SME categories in the UK. This report will highlight the primary skills required for an entrepreneur to be successful. This report also demonstrates the skill set necessary for those who aim to become their boss or plan to start their own business. These skills help an individual in their company and provide prominent professional advantages. 
[bookmark: _Toc150874029][bookmark: _Toc150879404]Entrepreneurship and types of entrepreneurship 
Entrepreneurship can be related to opportunity pursuits, business development, doubts and risks, and making profits. Entrepreneurship has now become a significant topic receiving immense attention, specifically in business management research, but it can also influence other fields like science, arts, and engineering (Kirzner, 2009). Entrepreneurship can entail developing value so that there is a positive effect on society. Entrepreneurship has received immense attention, especially in tourism and technology, and less in sports. One of the most common definitions of entrepreneurship includes how, who, and with what effect opportunities to produce goods and services in the future as discovered and evaluated are discussed. Entrepreneurship is a wider concept or process of developing, initiating, and running a business (Decker, 2023). There are various types of entrepreneurship. Every individual has different aspirations and visions for the business they are going to start or plan to establish. There are nine diverse categories of entrepreneurship, which include small business enterprises, large companies, scalable startups, social, and others. However, not all but some of these are defined in this part (Indeed, 2023). These companies have different characteristics that vary from natural company to company. Understanding these companies and entrepreneurship allows establishing a great business as the owner wants. Considering the demand of customers and the market these companies are developed.
Most of the businesses are small businesses. People taking an interest in small business entrepreneurship are most likely to generate profit that enables them to support families and adopt a modest lifestyle. Small businesses do not seek large-scale profits because of their small nature. However, small companies also do not want to have venture capital funding. Small business entrepreneurship can entail an owner or a person who owns or runs a business. These small business entrepreneurs hire people and family members to keep business operations running (Parker, 2022). Small business entrepreneurship examples can include grocery and vegetable stores, hairdressers, small boutiques, business consultants, real estate agents, carpenters, plumbers, etc. Another is scalable startup entrepreneurship that focuses on developing new products or services in the market, otherwise improving the current product and services (Entrepreneurship Drive, 2023). The main goal of the scalable startup is to determine the market gaps and propose the appropriate solution considering the gap. Another type of entrepreneurship is large company entrepreneurship. This is a type of entrepreneurship that shows if a company has a limited amount of life cycles (Indeed, 2022). Large enterprises are likely to develop new products and services considering consumer needs and preferences in order to meet customer demand. Small business entrepreneurship grows into large companies when businesses constantly grow. Social entrepreneurship is another type that deals with social issues and provides a solution to them. Through this type of entrepreneurship, the owners aim to make the world a better place (Blasbalg, 2021). 
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Small and medium-sized enterprises are also known as SMEs. SMEs are often defined differently in varying parts of the world. The country in which SMEs operate defines the size of an SME. There are different factors that can influence the size of SMEs in different countries. For instance, these factors can include annual business sales, number of employees, number of assets that the company owns, and a combination of these different features (CFI, 2023). SMEs can have a 50- to 250-person workforce and a turnover of £286,482. In the UK, SMEs can be divided into three main categories. These categories can include small, medium, and micro-sized enterprises. 
Micro-sized businesses are the smallest of all, having less than ten employees. Micro businesses are those that are started with a small amount of capital advance taken from a bank or other organization (Catalano, 2023). The turnover of this business can vary from size to size. However, the turnover ranges from £50,000 to £1 million. The turnover for microbusinesses remains less than £1 million. Now comes another type, small enterprises, which are a bit larger than micro businesses. Small businesses can have around 10 to 50 employees, and these have a turnover of less than £ 10 million (Jobling, 2018). Another type is medium-sized businesses, which have 50 to 250 employees and a turnover of less than £50 million (Experian, 2016). It has been observed that SMEs are one of the greatest strengths and backbone of the UK economy. SMEs can make up 99% of the UK economy, employing millions of people. Collective efforts, including the failures and successes of these people, can have an impact on the economy (Roberts, 2022). SMEs operate in a wide range of industries, for instance, the retail sector, transport, storage, communication, manufacturing, health and social work, social and personal service activities, agriculture, and hotels and restaurants. Considering this sector, it is clear that it plays a crucial role in the UK economy as it contributes to innovation, productivity, and job creation. This enables the growth of the community and society. 
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To be a successful entrepreneur, one needs to develop several skills, or one should already have these skills to work as a successful entrepreneur. Entrepreneurial skills can include a wide range of various skill sets, for instance, technical skills, leadership, business management, and creative thinking skills. These skills are valuable in various jobs and industries. For example, if an individual wants to run a successful business, they should work on their business management skills. If they are leading project teams, improving their leadership and communication skills is crucial. Developing entrepreneurial skills means enhancing different sets of abilities that can be applied in various roles.
Entrepreneurial skills are a great way to be successful in the business that one starts. Starting with communication skills, which are the most crucial skills in different areas of practice (Herrity, 2023). Without the ability to communicate, entrepreneurs cannot sell their products and gain support for their ideas. In the absence of communication skills, these individuals can also not be able to raise enough venture capital, leading to poor business performance. Better communication can allow the transmission and communication of ideas to others in an effective way, which is considered a highly valuable skill, especially for entrepreneurs (Gupta, 2019). Being an entrepreneur requires handling money and financial areas of business. One of the most common skills required by entrepreneurs or business owners is money management or financial management. Businesses exist to make money and spend money, and by having a good understanding of money management, entrepreneurs can manage their finances effectively. Understanding cash flows is important as it allows them to determine how much money comes to business, how accessible the money is, and how it can be used. Along with these skills, leadership skills are considered an important area of development for entrepreneurs as they allow them to lead their people and inspire them to get the tasks done effectively. Visionary leadership is important for entrepreneurs as it allows them to keep going despite facing several setbacks and challenges (Skills You Need, 2023). Successful entrepreneurs have deep-rooted belief and confidence in their business. These skills also allow leaders and entrepreneurs to commit to an end goal. It can involve both passion and self-confidence so that these leaders can turn dreams into reality. According to one source, diversity, entrepreneurial drive, and networking are considered the most important skills for entrepreneurs or individuals planning to become one (Kanodia, 2023). 
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The above report depicts the different concepts regarding entrepreneurship. This report demonstrates different types of entrepreneurship and the concept of SMEs. Considering the above analysis, it can be analyzed that SMEs play a crucial role in the UK economy. This report also has explored the concept of entrepreneurship and how it can be beneficial for those aiming to have their own business or want to have the freedom of becoming their own boss. Entrepreneurial skills can include a combination of both soft and hard skills. As various business owners and the different roles they take, there is an increasing need for a variety of skills to be developed so that these leaders can accommodate the growth of their businesses and brands. This above report is a great source of understanding of what skills and knowledge areas are needed for entrepreneurs. 
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