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When it comes to starting a business, entrepreneurs often focus on high-growth, high-risk ventures, whereas small business owners are in charge of a more established operation with a proven product and client base. Successive entrepreneurs are considered to be the driving force in today's contemporary economy (Fairbairn, 2006).
This report will explore a firm grasp of the fundamental terms (entrepreneurship, entrepreneur, small business, and small business owner), as well as a list of the most important entrepreneurial motivations and talents, which are all necessary prerequisites to beginning a business with appropriate instances. 
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[bookmark: _Toc110078387]Entrepreneurship
Entrepreneurship is the act of starting a business from scratch and seeing it through to completion.
Entrepreneurs accelerate economic growth by developing new goods and services that promote new jobs (Hwang, 2021). As a result, promoting entrepreneurship through public policy is critical to the country's economic development. 
Small businesses; Scalable startups; Large Corporations; or Social Enterprises are all viable options for anyone who wants to create and operate their firm. 
Small businesses: An organization is considered small when it has fewer workers or less yearly income than a standard-sized company (Gutterman, 2020). 
Scalable Start-ups: A business can scale quickly and profitably, but this is not always the case. External cash and risk are required in this start-up strategy to generate demand and expand the firm.
Large Corporations: It is defined as any corporation (or its ancestor) with a chargeable value of at minimum $1,000,000 in any taxable year within the evaluation period.
Social Enterprises: For the sake of this definition, we'll use the terms "social enterprise" and "social company." Societies and the environment gain from the earnings made by social businesses, which are mostly utilized for charitable causes (Gutterman, 2020).
[bookmark: _Toc110078388]Entrepreneurs 
Creating a new firm and taking up the majority of the risk is the definition of an entrepreneur. In the business world, entrepreneurship refers to the act of starting a new company. Entrepreneurs are often portrayed as creative thinkers who come up with fresh concepts, products, services, and business models (Kammerlander and Leitner, 2018). 
Entrepreneurs play an important role in every economy because they have the ability and initiative to foresee market demands and bring innovative products to the market. Entrepreneurship that succeeds in taking on the risks of launching a business is rewarded with money, fame, and chances for future growth (Ge, 2020). Entrepreneurship failure leads to financial losses and diminished market share for individuals concerned. 
Types of Entrepreneur
Neither every entrepreneur nor their objectives can be generalized. Entrepreneurs come in a variety of shapes and sizes.
Builder: In a short amount of time, builders aim to construct scalable enterprises. To develop a firm foundation, these people are looking for the greatest personnel and best investors. Personal and professional connections might be challenging because of their erratic personalities, which helps them achieve the rapid growth they want (Müller and Gappisch, 2005).
Opportunist: Opportunistic entrepreneurs are upbeat, can spot financial opportunities, join in at the right time, and leave when a company peaks. Entrepreneurs who are concerned with earning money and growing wealth are lured to subscription services. Always looking for the next great thing, opportunistic entrepreneurs make impulsive judgments.
Innovator: When someone comes up with a new concept or invention, they're known as an innovator. Consider the likes of Edison, Jobs, and Zuckerberg. These people pursued their passions and discovered new business ventures as a result of doing so. Innovators worry more about the social effect of their goods and services than they do about making money (Müller and Gappisch, 2005). 
Specialist: Risk-averse, analytical thinkers make up the majority of this group. Because of their training or experience, they have honed their abilities in a particular field. Slower development than a construction entrepreneur is likely for a specialized entrepreneur as they rely on networking and referrals to expand their firm. 
[bookmark: _Toc110078389]Small Businesses  
The SBA's Worktop of Size Standards gives parameters for NAICS codes, which vary greatly by sector, revenue and workforce. It classifies small businesses by income (ranging from $1 million to more than $40 million) & employment (between one and five employees) (from 100 to over 1,500 employees) (Linton and Solomon, 2017). 
Types of Small Businesses 
The decision to form a business entity is the most significant decision someone will ever make concerning their firm. The company's future will be influenced by a wide range of circumstances, most of which will be influenced by the business's shape. An important first step is to weigh the benefits and drawbacks of various types of company organizations. The four major types are, 
Sole Proprietorship: An example of a sole proprietorship is a company owned and operated only by one person for personal profit. Because the company's future depends only on the actions of its founder, its demise is certain. 
Partnership: They're wide or particular. When two or more individuals agree to contribute their own money, property, and labour to a company, they create a partnership. You may be liable for a general partnership's debts even if you only invest a modest amount. Business owners can develop explicit or tacit partnerships (Hellwig, Morhart, Girardin and Hauser, 2015). Limited partnerships require a formal agreement. The State requires a certificate of partnership. Participants can limit their liability protection for corporate commitments based on their participation or involvement in the firm.
Corporation: Tax-wise, companies are independent legal entities. This implies a corporation's profits are taxed as "individual income" Any dividends or earnings delivered to shareholders are taxed as personal income. 
Limited Liability Company (LLC): Comparable to a limited company, an LLC offers restricted liability and some revenue advantages. LLC combines the benefits of partnerships and corporations, limiting their shortcomings.  
[bookmark: _Toc110078390]Small Business Owners 
A small company entrepreneur usually starts a business in their local neighbourhood to serve a specific customer base. It's simple: "Small company entrepreneurs supply a specialized service or product to a local community." The owners of different small businesses such as Sole-Proprietorship; Partnerships; LLC; & Corporations. They are responsible for all sorts of profits, losses, risks, liabilities etc. which are initiated with the type of the organization (Thoresen, 2009).    
Small company owners have these 6 traits, 
Collaborative: Successful small business owners may appear like they micromanage everything. The Guardian analysis revealed that collaboration was the most crucial attribute for small business owners. The greatest leaders know how to allocate responsibilities, build connections, and inspire employees. 
Curious: The best managers in this survey scoured the internet for ways to enhance their firm, retain staff, and invent goods. If someone can't stop asking inquiries or pondering about the competition, they're small business material (Dr. H. Ramananda Singh and Rahman, 2012). 
Future Focused: Successful small company owners always know what's next. Subjects who planned their income stream and inheritance fared better than their short-sighted classmates. 
Self-fulfilled: Great small company entrepreneurs want control over corporate security. They prioritize freedom over wealth and organization. 
Tech Enthusiast: The superior business owner emphasized tech. They mastered parcel tracking and business email. They were confident technology benefitted their business (Dr. H. Ramananda Singh and Rahman, 2012). 
Action seeker: Last, the best achievers were motivated to stand out. They worked harder under adversity and worried less about the economy than other bosses. 
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Entrepreneurial talents include technical, leadership, business management, and creative thinking. Because entrepreneurial abilities may be applied to numerous employment positions and sectors, acquiring them can need many skill sets. You may require business management abilities to be a successful entrepreneur. Improving the leadership and communication abilities to develop and sustain effective project teams (Chatterjee and Das, 2016). 
Entrepreneurial talents might be soft or harsh. Due to the varied business positions entrepreneurs may embark on, they might develop a range of skill sets. Developing these talents can help you become an entrepreneur. 
The Key Entrepreneurial Motives & Skills that are considered essential before starting any business are illustrated below, 
The capability of Managing Business: A company or brand's management relies heavily on the business skillsets of its owners. Multitasking, delegating and making decisions on the health and profitability of your firm are just some of the business management skills you may need to acquire. 
Team playing & Leadership Skills: Successful entrepreneurship requires leadership and teamwork. As a business owner, one will likely function as a supervisor and team member. They'll need strong leadership abilities to drive their staff (Orazem, Jolly and Yu, 2015).
 Communicating & Listening: Entrepreneurs must communicate well. Communicating properly may help your business develop. Effective communication boosts brand recognition. Email, digital marketing, social networks, and others can reach your target audience. 
Customer Serving Skills: If someone intends to start a business, you'll need customer service skills. Businesses that have good customer service skills are more likely to be able to maintain relationships with clients and deliver the goods or services they need (Chatterjee and Das, 2016). 
Financial Skills:  Business owners must manage their finances. Work with a financial adviser, study instructions, and use tools to handle your business's finances. 
Problem-solving & Analytical Capabilities: Entrepreneurs who succeed may be cerebral & problem-solving in nature. Entrepreneurship is a process that requires making tough decisions and finding solutions to obstacles to build plans and strategies that will help to achieve company goals. 
Critical Reasoning Ability: Successful entrepreneurs think critically and analytically. It's necessary to look at circumstances, initiatives, and activities from several aspects to make better judgments and solve difficulties. Critical thinking may be used in strategic planning and evaluating business plan approaches (Orazem, Jolly and Yu, 2015). 
Planning & Strategic Thinking Ability: Critical thinking is a precondition for strategic thinking. Strategic planning was employed by entrepreneurs to grow and strengthen their brands and businesses. Plan & strategize to beat the competition, increase your market, and achieve success as an entrepreneur. 
Technical Skills: Software programmes for risk accounting, budgeting, advertising, and other business activities can help build technical skills. Entrepreneurs with excellent technological skills may use software for project management, income tracking, and expansion track. 
Organizational & Time Management Skills: Entrepreneurs must be able to coordinate and manage their time well. Setting deadlines and goals, as well as arranging tasks into manageable to-do lists, can help develop these abilities. Organizing business files can be accomplished via the use of technology or by hiring an office assistant. 
Networking, Marketing & Branding: To grow a firm, entrepreneurs spend a lot of time promoting and networking. Branding & marketing strategy is critical to the success of a business. Take a free course on promotional campaigns to learn more about how to expand their professional network (Orazem, Jolly and Yu, 2015).
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[bookmark: _Toc96418337]Entrepreneurs are responsible for the creation of new jobs. As a result, they have a significant impact on accelerating economic transformation. They indirectly boost productivity by creating new rivals. Growth and competitiveness can be spurred through entrepreneurial activity. Small businesses are critical because they offer start-ups the chance to flourish and because they employ people in roles that are more personally fulfilling than those offered by more established, major corporations. They boost local economies by retaining money in the area and so strengthening neighbourhoods and communities.
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