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Abstract – The term entrepreneur is derived from the French word entreprendre which means, “to undertake” i.e., the person who undertakes the risk of new enterprise. Entrepreneurs are those people who have ability to see and evaluate business opportunities together with the necessary resources to take advantage of them and to initiate appropriate action to ensure success. Entrepreneur is one who provides the fourth factor of production, namely ‘enterprise’. As the fourth factor, it assembles, coordinates and manages the other factors namely land, labour and capital. An entrepreneur is a businessperson who not only conceives and organizes

ventures but also frequently takes risks in doing so. Not all independent business people are true entrepreneurs, and not all entrepreneurs are created equal. This paper focuses and provides an insight into the meaning, qualities required for an entrepreneur and small business owners, opportunities and challenges faced by them.
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I. Introduction 
         The economic development of a Nation depends on its industrial development. The industrial development is based on the entrepreneurial competencies of the people. Hence, the concept of

building entrepreneurship Promotion is need of the hour.

       The term “entrepreneurship” comes from the French verb “entreprendre” and the German word “unternehmen”, both means to “undertake”. Bygrave and Hofer in1891 defined the entrepreneurial process as involving all the functions, activities, and actions associated with perceiving of opportunities and creation of organizations to pursue them‟. In simple, entrepreneurship is the act of being an entrepreneur, which can be defined as "one who undertakes innovations, finance and business acumen in an effort to transform innovations into economic goods".

           Entrepreneurs assemble resources including innovations, finance and business acumen in an effort to transform innovations into economic goods. This may result in new organizations or may be part of revitalizing mature organizations in response to a perceived opportunity. The most obvious form of entrepreneurship is that of new businesses; however, in recent years, the term has been extended to include social and political forms of entrepreneurial activity.

When entrepreneurship is describing activities within a firm or large organization, it is referred to as intrapreneurship and may include corporate venturing when large entities start spin-off organizations.

          Peter Drucker proposed that “entrepreneurship‟ is a practice. What this means is that entrepreneurship is not a state of being nor is it characterized by making

plans that are not acted upon. Entrepreneurship begins with action, creation of new organization. This organization may or may not become selfsustaining

and in fact, may never earn significant revenues. But, when individuals create a new organization, they have entered the entrepreneurship paradigm.

II. Entrepreneurship As a Career
         Self-employment requires a great willingness to take action, experiment, and constantly innovate. Decisive and innovative actions are required to respond to challenging market conditions on a continuous basis. The self-employed person can be regarded as an entrepreneur. For this reason, self-employment is often referred to as a entrepreneurial career. The factors that motivates for entrepreneurship are:

· High Need for Independence.
· To satisfy the Dream of having High
· Financial Rewards.
· Opportunity to Deal with all Aspects of

Business.
· Achievement Orientation.

· Implementation of Ideas.

· Insecurity of Job.

· Family Business.

· Risk Taking.

· Government Economic Policy.

· Vision to Leave Long Lasting Mark.
III. India specific Challenges Are
A. Lack of Capital

        Capital is the most important asset which is required to start a business. The amount needed to invest for starting a new organization is called as capital. Normally capital inadequacy is a major problem faced by most of the young entrepreneurs. The initial capital for the take-off of the business may not be adequate.

B. High Inflation

          Inflation is an economic condition distinguished by a general and continuous rise in the price level over a period of time. In other words inflation means the decrease in the value of money therefore high inflation impacts very badly on budding entrepreneurs.Since the purchasing value of money has reduced they have to pump in more and more money to start up something of their own.

C. Support from the family

         Generally in India relationships are backed with more sentiments and attachments. Parents want their child to be a doctor engineer or any other safer jobs. Since there is a risk involved in being a entrepreneur parents discourage their children from entering into this field. If the parents are not supportive one may not be able to start a new venture. Basic changes should happen from the grass root level. Parents should encourage and motivate their children in taking initiative to start business; they should never try to kill the entrepreneurial skills of a budding entrepreneur.

D. Political Instability

         Political stability is very much important for a country’s economic strength. Only in a steady and stable economy, new entrepreneurs can experiment their ideas and become successful. Political instability does not encourage a investor to invest in the economy even if he has invested, he might decide to take it back due to the existing unfriendly economic climate. Political and economical stability is the back bone for the growth of the country.

E. People

         Every person is critical to the operation. One poor performer can have major negative impacts. A sudden resignation by a key contributor can slow production of goods or services. Finding new talent for growth or to backfill openings can drag out for months because the owner is distracted by other activities or simply doesn’t have the skill to find good talent. Motivating the current team members can be overlooked or not be an innate talent of the owner.

F. Time

           The phrase ‘time is money’ holds true, especially for a business. It is essential for new businesses to manage their time wisely. Planning everything in advance and ensuring everything is done on time is very important for the prosperity of any business. Ensure the schedule you are making is achievable and stick to it. Give yourself enough time to perform a task with accuracy. Plan your future projects. Make adjustments accordingly. Utilize calendars and planners to make sure you don’t miss an appointment or a deadline. Spending time effectively can actually save you money and even earn you more

revenue.

G. Lack of Knowledge/Skills

          This is one of the top most mistakes made by entrepreneurs. It is important that you have ample knowledge about the industry you are entering, your

competitors, your target market, current trends, advertising and marketing techniques as well as financial knowhow. You must possess the skills needed to start up a new business. If you are not prepared, educate yourself. Do proper research, ask other business owners, read relevant books and websites. You may end up with a huge loss if you start your business without having the required knowledge and skills.

H. Innovation

         Unfortunately, there are many new startup companies that stick to the age old book rules. They don’t try to create an innovative culture, even majority of the big businesses struggle with innovation. People get accustomed to the work culture and they don’t think outside the box. Businessmen and employees stay away from change and resist whatever changes that take place in the company. The best thing to do is to be open to innovation. When bringing a change, ensure that all your employees are prepared for it. Discuss it with them in a meeting, tell them how important it is to be innovative, make them understand how beneficial it will be.

I. Competition/Risk

         Competition is the next challenge an entrepreneur will face when starting a business. Most individuals see competition as a plague but competition as a good challenge. Competition is a

benchmark for creativity, the main engine that stimulates innovation and production of quality products at great prices. Without competition, there will be no innovation and without innovation, the world will be stagnant.

J. Regulation and Governance

            Entrepreneur and small business owners has to deal with a host of regulatory and compliance issues. These include registering one’s business, obtaining government clearance and licenses, paying taxes and complying with labour regulations. Cumbersome paperwork, long delays and red tapism involved in such transactions creates unnecessary burdens for entrepreneurs, constraining their productivity and their

ability to do business. One popular concern entrepreneurs shared in common is the lack of government support. In spite of the fact that India is democratic, secular and liberal country with laws and

reforms which are not inferior to the developed world
IV. Opportunities
A. Unlimited margin of Income

        Becoming an entrepreneur means experiencing a career that is different from the traditional job in an organization notion. The entrepreneurial career marked by extensive personal commitment to the success of outcomes, an orientation towards action and decisiveness. The key reasons people pursue self-employment are to achieve greater autonomy, to increase flexibility in their lives, to generate wealth. An entrepreneur can make significant contribution to the development of the country and be proud of taking part in nation building activities. 

B. Become a own boss

         Being the boss in his own business, an entrepreneur enjoys unlimited powers. He can do things in his own ways, and he need not take orders from someone else. He can make his own decisions and act on them. There are numerous opportunities for his selfdevelopment. Working on one’s own, getting rewards yields immense satisfaction and pleasure for more than what he can get in a job. Monetary rewards can be more than commensurate with his capacity and capabilities. An entrepreneur can be a great achiever

realizing his goals and providing his achievements to the world. He can be recognized for his outstanding efforts.

C. Government Support

           In these days both Central Government and different State Governments have started showing more interest in promoting the importance of entrepreneurship. Individuals are being encouraged to start new businesses and are being provided many supportive measures to facilitate the creation process like tax incentives, buildings, roads, communication system. START UP is the best example.

D. Institutional Support

          In order to facilitate the growth of entrepreneurs, the central and state governments have created an elaborate institutional framework in the country. In Indian context, institutional support systems include two dimensions, these are as follows:

1) Small Industries Development Bank

of India (SIDBI)

2) National Institute for Entrepreneurship and Small Business Development (NIESBUD)

3) Entrepreneurial Development Institutes of India (EDI/EDII)

4) District Industries Centers (DIC)

5) National Bank for Agriculture & Rural Development (NABARD) 

E. Encouragement to Innovations
            An entrepreneur is a person who always looks for changes. Apart combining the factors of production, they also introduce new ideas and new

combination of factors. They always try to introduce newer technique of production of goods and services. An entrepreneur brings economic development through innovations.

F. Improving Technology and Science

        As much the technology is growing there are the numerous opportunities for the upcoming entrepreneurs to focus on the innovations and uniqueness. The increasing effects of Information Technology given boost to the economy of the Indian country. Appropriate use of technology and engineering to solve some of the real problems can make India a technology leader midst the developing world. Indian social entrepreneurs working on rural

development can minimize migration of people from rural to urban areas, leading the creation of a sustainable ecosystem.

G. Employment

          Small business owners give employment and therefore they have high potential to provide employment to larger number of people per unit of capital. This helps to maintain regional development also provide helpful to the equitable distribution of income. They are feeder to the large scale industries.

V. Need For Creating Indian Entrepreneurs
            Today’s knowledge based economy is fertile ground for entrepreneurs, in India. It is rightly believed that India has an extraordinary talent pool with virtually limitless potential to become entrepreneurs. Therefore, it is important to get committed to creating the right environment to develop successful entrepreneurs. To achieve this, India must focus on the following area. 

· There should be Promotional Help for New Entrance.
· Training and Skills Essential for the Development of Successful Entrepreneurs.

· Create the Right Environment for Success

· Ensure that Entrepreneurs have access to the Right Skill
· Ensure that Entrepreneurs have access to„Smart Capital‟

· Enable Support System.

· Government Support: Both the Central and State Governments should take more interest in promoting the growth of entrepreneurship.

VI. Conclusion
           “(Most entrepreneurs) simply got tired of working for others, had a great idea they wanted to commercialize, or woke up one day with an urgent desire to build wealth before they retired. So they took the big leap.”

           The country’s economic policy environment must be favourable for organizations to achieve efficiencies in today’s global market. It should enable the entrepreneurs to provide a magical touch to an organization, whether in public or private or joint sector, in achieving speed, flexibility, innovativeness, and a strong sense of self-determination. They bring a

new vision to the forefront of economic growth of a country. The study of entrepreneurship has relevance today, not only because it helps entrepreneurs better

fulfill their personal needs but because of the economic contribution of the new ventures. More than increasing national income by creating new jobs, entrepreneurship acts as a positive force in economic growth by serving as the bridge between innovation and market place.
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