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1. [bookmark: _Toc18615944]Introduction
The concept of entrepreneurship is deep rooted in the development of individuals as well as organizations. In this report the intend of entrepreneurship is presented as an action of entrepreneur with unique notion. It also covers the historical development of entrepreneurship over different periods including pre-industrial, industrial and post-industrial periods. Innovation is part of entrepreneurship and it assumes different perspectives for innovation like social, economic and political aspects. Lastly, the skills set required to become successful entrepreneur in all perspectives is presented in this report. 
2. [bookmark: _Toc18615945]Entrepreneurship
Entrepreneurship is about establishing a business through the unique and innovative idea and aim to capture a marketplace and profit for the company. Moreover, it could also be taken in a context where some product or service is introduced to bring social change or to solve any problem. Entrepreneurship is about people (entrepreneurs) who pledge to change the world from rational things through their innovation. The entrepreneurs are the ones that provide solution for the problems that occur every day, build something that leads the society into new dimension, or bring people together by introducing some new service (Barringer, 2015). According to the Global Entrepreneurship Monitor (GEM) report of 2011 (Kelley, Singer & Herrington, 2012), South Korea has the highest rate of people who enter into entrepreneurship without necessity.
[image: ]
Source : GEM Annual Report 2011
Entrepreneurs usually start their businesses with hassle then eventually they set up sustainable and full-time businesses. Entrepreneurship is somehow related with creative destruction, creative destruction is about hoe some companies fail to sustain with their products and services in the market and the competitor company takes the opportunity and introduces and upgraded version of same products and services and capture the market (Kuratko, 2016). This report reaches out to the perspectives of entrepreneurship and their influence to develop entrepreneurs with elaboration of relevant skills. 
[bookmark: _Toc12143][bookmark: _Toc17276358][bookmark: _Toc18615946]1.1 Principles of Entrepreneurship
It is often said for entrepreneurship is to test the water before making a dive. This means that one should make up his mind before making a venture and explore new business models and paradigms for business transaction. It is essential to understand the game rules (principles) of entrepreneurship so that one always comes up with a game changing idea instead of pursuing the old worn out ideas. There are few principles of entrepreneurship which are given as below:
i. It is better to spend time on a new venture of idea i.e. finding the right opportunity instead of chasing the older traditions. This principle means that it is essential to wait for the right opportunity and time and seize the moment when the opportunity appears (Garud, Gehman & Tharchen, 2018). It is not about to wait lifelong long for the opportunity rather it is about to find the right foundation for the initiative to capitalize the opportunity. It is about building the door for the opportunity so that when it knocks the door one is fully capable of capturing the opportunity.
ii. Investment in people is necessary in order to yield successful businesses. This principle envisages that an entrepreneur should ensure that he has right team in place. Without right people the business would fail to capitalize the opportunity. Moreover, the entrepreneur must ensure that his team is competent, passionate, and follow the vision and mission values of their leader and founder.
iii. An entrepreneur can have a marvelous idea and a great team, but if he lacks execution, he would fail to lead his business on the track of success. It is often seen that entrepreneur fail because they have a gap between the idea and execution. Therefore, an entrepreneur should be such a person who walks the talk and knows how to put his idea into execution.
iv. The entrepreneur should be a visionary. It is not only about generating more revenue or making healthy profit in business, moreover, entrepreneur should be a person who thinks for society as well and creates jobs and opportunities for other people in the society as well.
3. [bookmark: _Toc8157][bookmark: _Toc17276359][bookmark: _Toc18615947]Innovation
Innovation is about transforming an idea or discovery into product or service that creates values for the people. The innovation is only known to be unique and handy if it is available at economical cost (Etzkowitz and Zhou, 2017). It also means discovery of new ways to conduct processes and activities. Innovation is interlinked with creativity. Innovation provides exploration of bigger opportunities that are critical for the economic growth, prosperity, survival and revenue generation of a company. Innovation is considered driver for optimizing operations in entrepreneurship. For the entrepreneurs, it is important to think innovatively to see their business in new paradigm. 
Entrepreneurs should be open-minded and collaborative in order to think innovatively. According to the research, 93% of the experts think that innovation is an essential tool for the long-term success of the business (Venkataraman, 2019). Innovation in entrepreneurship is considered as a never-ending process and a complex one too. Innovation is followed by certain steps. First, there is an idea in place, secondly the idea is transformed into solution for a problem, and thirdly the idea is executed to bring the concept of innovation to fruition. It is not the matter of days or weeks; it could take decades to put an innovative idea in to usable solution. According to the report published by the World Bank in 2012 (World Bank, 2012), innovation in inversely related to the entrepreneurship and the graph shows the ease of doing business for entrepreneurs in European countries:
[image: ]
Source : World Bank: Innovation Union Scoreboard

4. [bookmark: _Toc17276360][bookmark: _Toc13022][bookmark: _Toc18615948]Historical Perspective of Entrepreneurship
The history of entrepreneurship could be traced backed to 20,000 years ago. The first trade is believed to be started around 17000 BCE, when hunters’ volcanic glasses (a hunting tool) with the locals. This early type of entrepreneurship is considered the oldest when the hunters gathered the local tribesmen to collect unique products and sell them for their own good. The big step in entrepreneurship is believed to be 12,000 years old which took place during Agricultural revolution (Toms, Wilson & Wright, 2019). When the humans started to domesticate animals and plants. 
Instead of moving too far off places to find their food and fulfil their domestic needs, the humans started dwelling near the fertile land where few people focused on farming and food production and the rest focused on other tasks. The members of the community started trading different products in exchange of food. They are considered the earliest entrepreneurs in the human history. When the cities started to appear across the world, the concept of entrepreneurship also turned. 
As those people were already trading in carpentry, paintings, pottery, cutlery etc in their local areas, they thought that it would be more profitable to sell their goods across other cities so they could earn more handsome amount as these goods would be unique for the dwellers of other areas. At those days, weapons trading was on its peak. Iron was discovered around 2000 BCE and the owners of iron ore had upper hand on the people of other civilizations. At that time different empires were engaged to show their supremacy on other empire. So, at that time the entrepreneurs that provided that empires with the latest weapons were greatly awarded. 
The key development in the history of entrepreneurship is the invention of money for the trade purpose. Before the invention of currency, all the trade as done in the form of barter system. The invention of currency facilitated the entrepreneurs in several ways like: they were facilitated by the long-distance trade, it provided an easier way to the entrepreneurs to store their values, and the most important thing it became the medium of exchange which provided them guarantee (Wadhwani, 2016). 
The concept of entrepreneurship gained strength further in the medieval period. During that period the marketplaces became a trend and valuable for the selling of goods. This strengthen the relationship between the entrepreneurs and marketplace through which entrepreneurs received some direct benefits like: the financing needs of people for trade increased and the banking system reached new heights, the guild system expanded which benefited the entrepreneurs in expanding their businesses and develop their reputation for certain products in the market. Furthermore, the entrepreneurs also imported goods from other parts of the world, turned those goods into finished products and then sold them at good prices in their marketplaces. 
For the entrepreneurs, the period from 1500 to 1800 gave a new dimension known as mercantilism. During that time entrepreneurs were known as merchants and explorers. Those individuals were known for taking risk, elevating capital and stimulating the economic growth. The entrepreneurs took tour of different areas of the world and understood their culture and tradition and way back home they brought their traditions in the form of products that gained popularity among other cultures.in the last 200 years, it is said that entrepreneurship is fueled by markets and machines (Ram, Jones & Villares-Varela, 2017). This period focused upon improving the living standards of the locals by giving value to the self-interest that included innovation in their latest trends.
After that there is an industrial age of entrepreneurship. It started in the early 18th century and entrepreneurship made its shift from small scales businesses in villages and towns to large scale businesses in big cities. There are few things that are considered to be fueling this change:
The technology and the availability of energy system like electricity, internal combustion engines and steam took over the industrial revolution that recently worked on water stream or wind energy. This speed up the production of products and provided the entrepreneurs with the opportunity to manufacture the products at large scale. Other than this, entrepreneurs were also facilitated by the human resource as they started moving towards the industrial areas. This provided the entrepreneurs with the large pool of labors that further facilitated their production. By the time, these marketplaces and industries were taken over by the exceptional innovators and entrepreneurs of that time. After the World War II the economies around the world became more global. An improvement in the land communication like ships, trains etc made it much easier for the entrepreneurs to sell their unique products to the global audiences. The entrepreneurs moved continents to continents to sell their products to people and grabbed great share in the foreign markets.
5. [bookmark: _Toc32620][bookmark: _Toc17276361][bookmark: _Toc18615949]Different Perspective of Enterprise and Entrepreneurship
[bookmark: _Toc12732][bookmark: _Toc17276362][bookmark: _Toc18615950]4.1 Economic Perspective
The economic perspective of enterprise and entrepreneurship holds a great importance in the development of deeper knowledge of business economics. According to the researchers, understanding the market dynamics requires the entrepreneurs to make their focus on uncertain ways to develop new business models, services and goods for the improvement of existing ones so that they could survive in the competitive market and create higher values for the customers. 
Most of the researchers are stern on the point that entrepreneurship is a process rather than a static concept. According to them entrepreneurship is a process that has a value more than as a mechanical economic factor. Any entrepreneur could succeed if he focuses on the combination of factors of production i.e. introducing new entrepreneurial processes that become an active driver of the economic development (Acs, Estrin, Mickiewicz & Szerb, 2018). 
This new combination is thought to be creating better ways for the improvement of existing demands of products and services. It is often thought that the relationship between economics and entrepreneurship can be expressed in a way that the economic opportunities lies in the heart of entrepreneurship which means it contains central importance. Flexibility and knowledge are considered the backbones of entrepreneurship which are also the drivers of modern globalized economy. Talking about the entrepreneurship at the macro-level of economies, the entrepreneurs that are indulged in experimenting the ideas and innovation tend to be more successful in the market. 
The entrepreneurs that hold such quality are seen to be elevating the product potential from the national economy to international level and introduces new niches for the products in new markets and expand their business. Most of the researchers believe that the difference between a booming economy and a dying economy lies in the organization, renovation and communication of new circumstances which mean the presence of SMEs that are present due to entrepreneurs. This is the reason that the countries should focus on creating the environment that supports the establishment of new businesses rather than focusing on new jobs creation. 
According to the survey of Banking On Women, it was found that more of females are taking part in the entrepreneurship. It was seen that 90% of the women invest a part of their income as of the men they form only 40%. the following figure shows the index (Sahay et al., 2015):
[image: ]
Figure 1


The establishment of new businesses would eventually create more values and jobs and improve the living standards of the people. The SME sector could capture the labor market from large enterprises by creating values for their laborers by providing them flexibility in working hours. It is said that the most prudent way of improving the economy is through the introduction of Economic development Programs that support the micro and micro level of environment that further facilitate the small and medium sized businesses.
It can be seen through the example of countries like India and Brazil that they support the establishment of small business which by the time are reshaping themselves into large enterprises. Talking about the technological sector of India, the country is supporting the fresh graduates to bring their innovative ideas on the table and on the basis of which provide easy installments loans to them for the establishment of their own businesses.
Talking about African countries, it has been that the essence of entrepreneurship has gained its pace in that part of the world too. According to the report resented by Global Entrepreneurship Monitor of 2013, African countries are rising up in entrepreneurship (Bosma, 2013).
[image: ]
Figure 2: Source (Global Entrepreneurship Monitor 2013 Global Report)
[bookmark: _Toc6355][bookmark: _Toc17276363][bookmark: _Toc18615951]4.2 Social Perspective
Globally the attention is being shifted to the concept of social enterprise and social entrepreneurship. There are various organizations that are working internationally like the World Bank and the private and government organizations across the globe are dedicating their attention and resources towards the social entrepreneurship (Chell, Spence, Perrini & Harris, 2016). As one of the most emerging fields in the modern age, there are various definitions for social entrepreneurship. 
A broader definition of social entrepreneurship is introduction of an innovative thing with course of social objective in it. In the sense of non-profit organizations, social entrepreneurship refers to the processes that enhance the social wealth of society or a particular group for which it is intended. The focal point of social entrepreneurship is the problem that is being placed into light for which an innovative solution is needed. The social entrepreneurship and the enterprises working on this agenda are seen to be working in different domains of the economy, but their sole motive is creating social values that are related to the society and the environment. According to the GEM report of 2011 (Kelley, Singer & Herrington, 2012), many workers in the developing countries are either self-employed or are into entrepreneurial activities:
[image: ]
Source: GEM Annual Report 2011
For the entrepreneurs, before forming a foundation for the social enterprise, it should be kept in mind that which platform would make them able to make most of their resources to solve the social problem for which the enterprise will work. It has been noted that there are three factors that increase the demand of social entrepreneurship and enterprise: Public demand factor, supply side factor, and the institutional factor that exist as a relation between them. It has been seen that there is a pressure on the founders and the leaders of social enterprises to think innovatively in order to being unique business ideas on the table to tackle the social problems. 
Social enterprises that have their bases on multiple funding sources and lead their organizations as business organizations are often seen to be in a much difficult situation because they have to think on both sides: the business side and the social side as well. But they could also enjoy some advantages as well like they could voluntary expertise on the subject matter, they could secure a particular place in the market due to their value proposition, and tax relaxation for their organization which is otherwise strictly implied on the private sector organizations. 
Talking about the social entrepreneurs, they are the people that have insight of the complex and critical problems pertaining to society and they aim to work it out in a way that creates awareness among the general public about the problem of the society that needs to be tackled (Ault, 2016). They are the ones who are always seeking fresh opportunities and make use of management methods and leadership to make most of those opportunities. They work in a way that they gain profit for their businesses and work towards creating a sustainable community as well. They have a vision that through interdependence and inclusiveness a change could be stirred in the society which could push it forward towards stability.
[bookmark: _Toc22442][bookmark: _Toc17276364][bookmark: _Toc18615952]4.3 Political Aspect of Enterprise and Entrepreneurship
Before getting the broad information about the political aspect of entrepreneurship and enterprise, it is essential to know who political entrepreneurs are. Political entrepreneurs are like the ordinary entrepreneurs, but they perform their tasks within political sphere (Obschonka & Fisch, 2018). They are the people that use innovation and ideas and implement them in the field of politics. It is not necessary that such individuals are involved in political activities rather they might be involved in activities that are influenced by politics of a state. 
The other picture of this aspect is solving the problems pertaining to the political issues like governance, political campaigns, political technology and political philosophy. It is often said that the political entrepreneurs are the people who aim to build something from scratch for the common good of people. The political entrepreneurship consumes the resources that are provided by the state for the production or provision of services that would otherwise haven’t taken place. In the context of Canada, the following table shows the growth of entrepreneurship in the country insight of various aspects:
[image: ]
Table 1 (Parker, 2018)
The above tables shows the performance stats of entrepreneurship in Canada from 2001-2006. talking about the the firms growth rate,it can seen that Canada lags a few points behind US in terms of the employment and growth of the firms.
[image: ]
Figure 3 (Parker, 2018)
The losses or profits gained through political entrepreneurship is dependent upon the ability of the political entrepreneur to visualize the future market trends. The income gained through this is sometimes also called “quasi income” as it involves both non-market character and entrepreneurship.
It is believed by the researchers that a generation of political entrepreneurs is needed to solve the problem pertaining to fourth industrial revolution. Its need to solve the problems like the shifting trends of tech companies, the generation of jobs, controlling the dissemination of fake news, tackle the threats related to cyber security, and providing security to the public data. The researchers are of the view that a diverse and generation of young entrepreneurs is required that think from all aspects, the political ones too in order to reshape the society according to the new trends.
There is an aspect of political entrepreneurship that the difference between economic institutions and political institution could be safe in all times. It has been seen that an elite class that holds the higher political ranks controls the economic institutions as well. Poor countries are exemplary in this regard where the elite class takes the leverage from the institutions unjustly and maintain their status quo regardless of the welfare cost consumed that owes to the public. While in the countries with mature economies, the economic interests have a little to do with economic institutions and holds less power to alter them. However, it is believed that there should be an analytical distinction between the political and economic institutions. 
Although it is also a known that there is a presence of political markets even in the most established economies of the world. The policy making in the countries is often influenced by the lobbying and high influenced groups that are able to alter the policies and hold discretion upon the policy makers. To solve this type of problems, the presence of young generation is need and their share in the political parties must be ensured to think more dynamically and futuristically.
6. [bookmark: _Toc13370][bookmark: _Toc17276365][bookmark: _Toc18615953]Qualities of Entrepreneur
5.1 [bookmark: _Toc13056][bookmark: _Toc17276366][bookmark: _Toc18615954]Skills of Entrepreneur
It is believed among the entrepreneur community that their level of success is dependent upon their skill set. However, it is true to some extent that the successful owners develop some skills that pave way for their success in their domain. Although they need strong mind and patience to initiate a new business, but still there are other skills that are essential for their success. Some of these skills are given below:
Managing Capital: an entrepreneur should be good in managing the capital, it he is not able to manage the capital then he cannot manage the businesses as well (Ionescu & Bolcaș, 2016). It is about what part of the business is consuming the budget and how to manage it well so there is no scope creep for the business.
Curious: successful entrepreneurs are curious by nature, they are always eager to discover the problems, analyze their potential to solve the problem, organize their business processes to solve the problem and use innovation to discover something new that could be used as a solution for the problem. It is about studying the current and future trends of the market and how to exploit it in your own end.
Managing Time: it plays an important role in the successful business execution. It is important for entrepreneur to define the milestones of their business well among his team and provide what iterations are there which are important in running the business. The right methodology and project management adopted by the entrepreneurs is what that makes them go ahead in their path of success.
Strategy making: it is the core skill that entrepreneurs must possess in order to move forward. Strategic thinking is about how to decompose the problem and make opportunity out of it. It is about testing the alternatives when one is running short of time and budget.
Analysis: a good entrepreneur must be able to analyze the strengths and weaknesses pertaining to his business. It is essential to know the areas where you are strong and where your business has weakness and couldn’t make much difference.
Developing Networks: good entrepreneurship is about developing networks with the people who are help them in their thick and thin. It is about partnering with the suppliers, contractors and the logistics (Yashkova et al., 2016). It is developing the PR with the people that could help in elevating the business.
Developing Brand Name: a good entrepreneur by instinct knows how to develop their brand image from where they could attract the right audience and spread the brand awareness.
Training Abilities: bringing the new people on board requires people to train them to make them productive. A right entrepreneur knows what training style must be adopted to train the people and put them in place.
Adventurous: a successful entrepreneur is adventurous by nature, a common example is Mark Zuckerberg, a platform for the online communication already existed but he came up with the idea that people should be capable of interacting across the world and carry their business activities, so he came up with the idea of introducing Facebook which is an innovative platform for interaction.
All of the above-mentioned characteristics and traits of entrepreneurs are pinned from the people who have successfully led their businesses overtime. History has many examples of such personalities but one of them is Steve Jobs, the founder of famous IT company Apple. At the time when Apple first introduced the idea of desktop the rest of the world was working on mainframes. 
When Steve Jobs introduced the idea and put in front of the people he received criticism that no one would accept this innovation yet he was adamant and the coming years proved his creativity and skillfulness, and Apple secured the highest revenue from the sales of in the history of their company through the desktops. Another innovative product introduced by Apple is iPod, when the world was using walkmans and radios that  were too heavy for the pockets and inconvenient to carry all the time, Apple made the difference in the market and came up with the device which was even smaller than pocket and capable of storing hundreds of songs. This made a huge mark in the history of product innovation which changed the future perspective and world adopted this trend in cellular phones.
7. [bookmark: _Toc6723][bookmark: _Toc17276367][bookmark: _Toc18615955]Management Styles
There are different management styles that are adopted by the entrepreneurs according to type of their organizations. Successful entrepreneurs first recognize the nature of their business and then execute that management style. Following are the management styles adopted by the entrepreneurs:
Strategic management style is adopted by the entrepreneurs that focus on the bigger picture and aim for long-term goals. They involve their vision in all processes of their business and involve their customers, staff and partners in the planning and policy making of their organizations. They are considered opposite of the micro entrepreneurs because they believe in communicating their vision. The advantage of this type of management style is that employees are eager to be on-board, and the mission and vision of the company is disseminated well in the organization (Drucker & Koontz, 2016). 
It is believed that many entrepreneurs have strategic management style because they think strategically nature wise. The entrepreneurs that are visionary and are capable of creating a road map for their business, then this style of management is best suited for such entrepreneurs and their businesses could flourish well with this style.	
Another type of management style is the transformational management style. The entrepreneurs that believe in getting a head of curve, introducing innovation in their business and managing transitions are mostly suitable for this type of management style. The entrepreneurs adopting this style are aware to the fact that no matter what they plan there would be unforeseen challenges and changes that might affect the business and the organization should be adaptable of new changes (Choi, Kim & Kang, 2017). Such entrepreneurs lead their organizations from the front and always keep a backup plan for surprising situation. 
The advantage of this type of management style is that even the industry changes the trend the organization keeps up to their relevant domains without any setback to their organization. This style is prudent for the organizations that like to innovate their products and are always ready to accept the changes. If entrepreneur is always engaged in implementing new ideas and has the ability to think dynamically, then it is best suited for such entrepreneurs. It is best for the organizations that are start-ups where the change is a recurring process and innovative ideas are the only tool that could help them to secure a position in the market.
Talking about the collaborative management style, it is adopted by the entrepreneurs that believe in partnership. They believe that it is better to have a partner in business rather than managing the business alone. They believe in sharing their problems and ideas and encourage their employees to participate equally regardless of their designation, so they better come up with a prudent solution. The entrepreneurs that believe in majority consensus rather than focusing upon the authority are mostly seen leading this type of management style in their organizations (Reade & Lee, 2016). 
However, this type of style could be adapted by any business that isn’t running short of time. An advantage of this type of business is that staff feels that they are the part of business, like having a sense of belongingness to the organization. In this way, they dedicate themselves more in the business and never put the prestige of their organization on stake. This type of management style is best suited for the organizations that have creative activities like the media agencies, cosmetic industry, real estate business, fashion organizations etc, where the leaders give open platform to the people to bring forward their ideas that could help company to grow.
8. [bookmark: _Toc5863][bookmark: _Toc17276368][bookmark: _Toc18615956]Influence on Entrepreneurship
According to the researchers, there are four most prominent factors that influence entrepreneurship that are: knowledge, culture, technology and economic development. It has been that the presence of these factors either weakens or strengthens the entrepreneurship. The positive aspect of these factors yields conductive environment for the emergence of entrepreneurship, whereas the negative impact of these factors inhibits the growth of entrepreneurship. These factors are discussed below:
Economic Factor: this factor is the strongest among all factors as it directly affects the entrepreneurship the most. Capital in economic factor is a thing that is essential in the establishment of the enterprise. An increase in capital ensures fruitful profits for the organization.
Social Factor: the culture of a particular region matters a lot for the initiation of the business. If the start-up enterprise is introducing something that doesn’t match with the culture of the society, they might fail in very first step.
Technological Factor: keeping up with the technology is essential for the business to prosper. If the entrepreneur fails in incorporating latest technology in their business, they wouldn’t be able to compete in the market.
Knowledge: having strong market knowledge and the knowledge of business domain is necessary for the entrepreneurship. If the entrepreneur lacks market trends understanding and isn’t able to predict future trends, then is very much possible that his organization won’t work well.
	To conclude, it is inferred from the evaluation of entrepreneurial practices that entrepreneurship leads to development of individual and organizations through unique ideas and activities. Entrepreneurship invites innovation and it is interlinked with creativity. Innovation provides exploration of bigger opportunities that are critical for the economic growth, prosperity, survival and revenue generation of a company. Historically entrepreneurship has developed societies and it is established in perspectives of social, economic and political aspects. Lastly, the determination, consistency and resilience are evaluated as skills required to become successful entrepreneur. 
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