Introduction
(britannica.com, 2021) describes technology as “applying scientific knowledge to the practical aims of human life, or as it is sometimes described, to the change and control of the human environment”.  Innovation is a process which means to improve or replace something, for example a domain, a product or a service. It means that something is renewed and improved in order to become more up to date through creating value by using successful ideas, introducing new techniques and applying new processes (Meyer, 2020). 
‘The internet, like the steam engine, is a technological breakthrough that changed the world.’ (Singer, 2010). Taking this quote into consideration, this essay will focus on and evaluate the impact that technology and innovation has had on the development of economies and societies. This essay will discuss arguments for and against the critical evaluation using supporting evidence, facts, and statements. The essay will not only discuss the impacts that technology and innovation has had in these areas but also how it has changed over time.
Technology and innovation
Innovation and technology are important for many reasons, the first being that innovation makes sure that customers expectations are effectively met by using and applying the most up to date methods; this does not only fulfil the needs of the customers but can also develop and improve the experience of the employees (Muthoni,J, 2021). The second reason is that in such a dynamic and competitive time it is extremely important to keep up with the changing environment around you by being able to access new technologies or methods, if time is not made to evolve or try new ideas then it is likely a business will come to a standstill. This is because while you or your business remains stagnant, your competitors are always moving and creating in order to increase their market share and will eventually overtake you, putting your business at risk (Muthoni,J, 2021).
A third reason is to do with competitiveness, experimenting and using technology that is new means that you are staying relevant to customers by competing with competitors that are greater and more efficient. This enables you to continue thinking of new techniques of achieving business and upgrading your products and services (Muthoni,J, 2021). The last reason being mentioned is investment for the future. Skills such as ability to adapt to change, evolve with customers and keep up to date with the newest technology all contributes to your business carrying on into the future. Even though money and time is invested into a business that might not even be successful straight away, consistency and innovation is what will help massively in making a business successful now and in the future (Muthoni,J, 2021).
The Fourth Industrial Revolution
The First Industrial Revolution began in Britain in the 18th century and ended up in the rest of the world but the 1830 and 1840s. The product that started the First Industrial Revolution was originally used to power the machines that pumped water out of mine shafts and was called the steam engine, designed by Thomas Newcomen in the early 1700s. More and more machines were being made to help production of products in shorter spaces of time with less amount of people ("Industrial Revolution - From Industry 1.0 to Industry 4.0", 2018).
The second Industrial Revolution began in the 19th century when electric was discovered. Henry Fords innovation brought about the idea of assembly line production by using the idea of mass production he had witnessed in a slaughter house and altered it in order to produce automobiles in partial steps rather than it being assembled at one station, this was greatly faster and the cost was less ("Industrial Revolution - From Industry 1.0 to Industry 4.0", 2018).
The Third Industrial Revolution began in the 1970s when partial automation started using memory programmed controls and computers. This enabled entire production processes to be automated without the need for human assistance through memory controls being used ("Industrial Revolution - From Industry 1.0 to Industry 4.0", 2018).
All of these revolutions over the years have built on from the last and that is no exception to the Fourth Revolution that is currently being created. It is identified by a combination of technologies that are blurring the lines between physical, digital and biological. This revolution that we are currently in is moving at an increasingly faster rate of change than previous revolutions. The scope and intensity of these changes will more than likely foreshadow the transformation of whole systems of production, management and governance. We already have things such as artificial intelligence, robots and virtual assistants around us, it is just a question of how soon will technology and innovation become the future (Schwab, 2016). This idea links to the Kondratiev Wave, the theory was created by a Russian agricultural economist, named Nikolai D. Kondratiev. This is “a long-term economic cycle in commodity prices and other prices, believed to result from technological innovation, that produces a long period of prosperity alternating with economic decline.” (Rasure, 2021). 
The impact on overall business
Businesses and business activity are affected majorly by changes that are made in technology. The future of many businesses is shaped and influenced by the way these businesses have adapted to new and improved technology. Certain parts of business such as manufacturing, communication, purchasing, sales, and advertising have been made easier and can be more effective due to the advancement in technologies ("Technological influence on business activity", 2021). For example, manufacturing has been made easier and more effective by IoT (Internet of Things) technology that enables machines to communicate with each other and react to any issues that occur. Additionally, machines can notice tiny defects that can be missed by the human eye (Pitchford, 2020). Communication has been made easier because there are many apps nowadays that have instant messaging features such as WhatsApp and Facebook messenger. However, technology has been taken a step further with video messaging which can be used through apps such as skype, teams, and zoom All of these messaging and video calling apps plus many more make communication easier and more efficient not only because you can receive information quicker than ever before but can also send and receive this information form anywhere around the world (Donohoe, 2020).
According to the Cambridge Dictionary ("disruption", 2021), disruption is described as “the action of completely changing the traditional way that an industry or market operates by using new methods or technology.” The rate of change and speed of disruption are hard to understand or predict and these factors form a source of constant surprise, even for businesses that are well connected and informed.  New technologies are being introduced that create completely new ways of fulfilling existing needs and majorly disrupting existing industry production processes, this is seen by many industries. It is now much easier for agile, innovative competitors to overtake well-established companies much faster than they were able to before by improving how well the product or service is made, how fast it is made and the price at which value is delivered (Schwab, 2016). An example of disruption to Taxis, caused by new technologies, is Uber. This is because most consumers, especially the younger generation, are using Uber instead of taxis due to the lower cost but quicker travel time. Uber is convenient because the drivers are essentially self- employed meaning there are a lot of them which also means there is always an Uber driver within a few miles of the consumer, they only have to click a few buttons and an Uber will be with them in a couple of minutes.
Businesses overall can use new and improved technology to enable the day-to-day tasks of their business to run smoother, this can also be done at a lower cost than employing a staff member to do the same job. These days, even cash has been taken over, firstly by bank cards, accounts and transfers but now we have moved onto things such as Apple Pay, Google Pay, Klarna. Technology can also help to keep things private and confidential in order for businesses to securely store and maintain sensitive business, customer or employee information. The ways businesses communicate with consumers and employees is mostly done using technology nowadays through instant messaging, social media, dedicated employee apps, and video calls Technology is a great way for business to connect with people internationally rather than just locally. For example, businesses can now market their products or services to anyone, anywhere, at any time so they are not restricted on their target markets. An example of this are websites like Amazon, eBay, and Etsy, where products are sold but marketed to specific groups of people but also to everyone at the same time. They can also connect with other companies from across the world which can in turn help them lower costs of labour in order to lower costs of products or services which could possibly lead to more sales (Vitez, 2019).
For better or for worse
While researching, some arguments have been found discussing whether technology and innovation is actually better or worse for economies and societies. Discussed earlier in this essay were mainly positive ways that technology and innovation has come about and changed over the years, however, there are some negatives that should be mentioned. Coming back to (Schwab, 2016) mentions that one of the biggest concerns to society that is associated with the Fourth Industrial Revolution is inequality. The majority who benefit most from innovation are the innovators, shareholders and investors, this also explains why these kinds of people are wealthier than those who rely on labour as their main source of wealth. Therefore, technological innovation is one of the main reasons that incomes have come to a standstill or simply decreased. Even worse is job losses this can be backed up by (Frey & Osborne, 2013) who predicted that the amount of US jobs in the labour market that are at risk of computerization is 47% and that 98% of jobs in the production sector may be affected by automation.
There are many business sectors that disruption and technological innovation will affect. Travel offices, library services and cashiers just to name a few, as well as the pub sector. (Debusmann Jr, 2021) published an online article just last week explaining how bar staff might not stay human for long. He states that robotic bartenders use artificial intelligence (AI) to communicate with customers similar to the way that Alex, Amazon Echo or Siri do. The AI device mentioned in the article is called ‘Cecilia,’ CEO of the Israeli firm behind Cecilia, Elad Kobi says “Cecilia works on voice recognition and AI technology...she can chat to customers, and when they choose a specific cocktail, she can make it, live.” This machine is indeed faster and cheaper in the long run (it costs £34,000) but the issue of job losses and declining incomes still exists.
Conclusion
To conclude, after researching and critically evaluating the impact that technology and innovation has had on economies and societies, this essay has shown found that there are many advantages and disadvantages of the use of modern technology and innovation. The main points analyzed in this essay are that businesses could benefit from innovative technology as long as they keep up with it and put the needs of others first, however this essay has also found that these benefits are not seen by middle class workers and families due to risk and threat of job losses and pay cuts. The information expressed as a result of this essay was found using supporting evidence, facts, and statements. As mentioned, the Fourth Industrial Revolution is happening currently meaning technological innovation is changing daily and so are the needs of businesses and customers. The only question is how far will the Fourth Industrial Revolution go and what does it mean for the people and jobs of today’s society?
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