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[bookmark: _Toc150279697]Introduction
Entrepreneurship is a living, evolving notion that is crucial to the advancement of the economy and the promotion of new ideas. Finding a gap in the market and filling it is the essence of entrepreneurship. Successful company owners have a good eye for seeing new opportunities, shifts in customer preferences, and unfulfilled requirements (Casson, 2020). They usually have a strong desire to make a difference in the world and are motivated by a desire to create something novel. Entrepreneurship is characterised by originality and imagination. Entrepreneurs are celebrated for being able to think creatively and find fresh approaches to old issues. Invention may take the shape of anything from novel services to totally new ways of doing business. The innovative spirit welcomes novelty and always seeks ways to enhance or replace established practices.


[bookmark: _Toc150279698]Different types of entrepreneurship
Small enterprise entrepreneurship includes the establishment and management of minor, locally focused firms. These businesses are often run by their founders and cater to neighbourhood clientele. Local stores, restaurants, utility providers, and family-owned companies are common examples of the types of small businesses started by entrepreneurs (Casson, 2020). The fundamental objective of this sort of enterprise is to acquire personal freedom and financial security. Owners of smaller businesses often get their hands dirty in many aspects of running the company and may not want quick development.
Startups with strong growth potential and the capacity to scale are examples of scalable businesses. These business owners are dedicated to developing ground-breaking goods and services with the potential to either replace or fully establish new industries (Boulton and Turner, 2019). To fuel their quick expansion, they often go to the outside for funding. The major goal of every entrepreneur working on a scalable business is to get a sizable portion of the market, attract new types of customers, and provide a healthy return on capital.
The term "social entrepreneurship" refers to the practice of fusing commercial enterprise with altruistic purposes. Entrepreneurs with a social mission aim to provide lasting solutions to problems including poverty, medical access, inadequate education, and environmental degradation. They want to have a constructive, long-lasting influence on society while also ensuring their financial security (Boulton and Turner, 2019). To address social issues, social businesses may operate as non-profits, businesses, or hybrids, and they often use novel business structures.
[bookmark: _Toc150279699]Intrapreneurship, often known as institutional entrepreneurship, takes place within existing businesses. Employees who demonstrate entrepreneurial spirit and foster an environment of constant innovation inside their organisations are known as intrapreneurs. They said the company in seeing possibilities, creating, and releasing new goods, and adjusting to shifting market circumstances. Larger businesses may maintain their competitiveness and agility by encouraging intrapreneurship within their employees.




SME in the UK
Small and Medium-sized Enterprises (SMEs), usually known as small firms, are an essential part of countries globally. Small and medium-sized businesses (SMEs) include a wide spectrum of organisations that differ in size, focus, and management (Rakowski, 2017). These companies tend to be small in terms of headcount and geographic reach, but they have a major impact on economic development, technological progress, and the development of new jobs.
Micro-businesses make up the tiniest subset of UK SMEs. A micro-enterprise is defined as a company with either less than 10 workers or a yearly revenue or total assets of lower than £1 million. Businesses with less than 500 employees are sometimes referred to as "micro-enterprises." They operate on a smaller scale than larger corporations and may be found in a wide variety of fields, from trade and tourism to consultancy and the arts (Davis et al., 2018). Micro-businesses may be small, yet they make significant contributions to their communities' economies.
In the United Kingdom, a small business is defined as one with 10 to 49 workers. A company is considered a small business if its yearly sales are less than £10 million and its total assets are lower than £10 million (Davis et al., 2018). Small firms span a wide range of sectors and are vital for job development and market competitiveness. Problems with expansion and scalability are common for these businesses. There are resources available to assist small firms in overcoming these challenges, including access to financing and mentorship.
In the United Kingdom, medium-sized businesses sit between giant multinational organisations and tiny start-ups. Companies with 50-249 workers are considered medium-sized. A company's annual revenue must be under $50 million, or its total assets must be lower than £43 million, for it to be classified as a medium-sized organisation. (Davis et al., 2018) Medium-sized businesses (or SMEs) have a major impact on the UK industry and are frequently better positioned to take on challenging new initiatives and thrive on a local or even national scale. Challenges particular to this kind of company may include dealing with expansion and standing up against bigger rivals.
The authorities of the United Kingdom and other organisations understand the significance of small and medium-sized enterprises (SMEs) and provide specialised programmes and initiatives to aid them (Rakowski, 2017). Access to capital, coaching, export help, and streamlined regulation are all examples of possible approaches. Additionally, the state typically gives tax benefits and subsidies to foster innovation and development among SMEs. These classifications are useful for analysing financial data, although various companies may have additional requirements. Classifying firms in the United Kingdom as either large or small helps guarantee that all enterprises, regardless of their size, get the assistance, assets, and regulatory monitoring they need to thrive.
[bookmark: _Toc150279700]Entrepreneur and the skills required.
Entrepreneurs are those who exhibit creativity, initiative, and business savvy. They are vital to the ever-changing business environment and often fuel economic expansion and social advancement (Barker, 2013). Opportunity recognition, idea generation, and the willingness to take measured risks are the defining characteristics of entrepreneurs. Although they come from different places and pursue different goals in different fields, they are united in their determination to make a difference in their endeavours.
Entrepreneurship springs from the mind's creative well. Entrepreneurs need to be creative thinkers who can come up with fresh strategies and spot untapped market niches. (Anderson and Woodcock, 2016) They can set themselves apart from the competition by thinking outside the box and coming up with novel ideas, as well as ground-breaking goods and services. Successful business owners often have a high level of creativity and flexibility.
An entrepreneurial initiative starts with a precise picture of tomorrow. Entrepreneurs need to figure out what they want to accomplish in the long run and divide the journey into manageable chunks (Barker, 2013). This goal acts as a leading light, affecting making choices and encouraging the team. There will be many obstacles to overcome on the road to success as an entrepreneur, and doing so requires a strong feeling of purpose and determination.
There will always be some degree of danger when venturing out on one's own, but successful business owners know how to minimise that danger. They participate in educated decision-making, perform detailed risk evaluations, and establish contingency strategies to handle ambiguity while minimising possible losses (Greene and Rice, 2017). The secret to the achievement of any commercial endeavour is to strike a balance between risk and reasoned decision-making.
The corporate world is alive and always changing. Successful entrepreneurs are those who can quickly adjust to new situations and overcome obstacles (Anderson and Woodcock, 2016). Because of their flexibility, they can make course corrections when required, switch gears when appropriate, and exploit unexpected openings. Possessing a flexible mindset that allows for adaptation to new circumstances is essential.
Maintaining and expanding a business requires careful financial management. Individuals require a high level of financial literacy, including the ability to manage budgets, interpret financial data, raise capital, and make sound financial judgements. To effectively manage the company's finances, a firm understanding of these topics is required (Greene and Rice, 2017). Business owners often serve as team leaders and managers for diverse staff. Having the ability to create goals, inspire the team, and encourage teamwork and productivity are all hallmarks of a great leader. Leadership of a group requires skills such as delegating responsibilities, communicating effectively, and resolving conflicts.
[bookmark: _Toc150279701]

Conclusion
In closing, entrepreneurship is an exciting and varied area that helps shape finances, propels creativity, and solves a wide range of social problems. Entrepreneurial individuals possess a wide range of abilities and character traits that allow them to see opportunities, develop novel approaches to problems, and take intelligent risks. They are the ones who dream big and then make it happen by creating new products, services, and markets. Entrepreneurs need a wide range of abilities, from innovation and flexibility to sound financial judgement and moral rectitude. Individuals may not only successfully manage the challenges of company management but also make meaningful contributions to the improvement of the world at large if they cultivate these abilities and adopt an innovative mindset.
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