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2. [bookmark: _Toc535239919]Executive summary
The purpose of this report is to discuss the relevant definitions of the term ‘entrepreneurship’. Entrepreneurship definitions usually vary from the business creation to the skills related to entrepreneurship. Two definitions used in the report are ‘the pursuit of opportunity beyond resources controlled’ and ‘the ability of an individual, possessing a range of essential skills and attributes, to make a unique, innovative and creative contribution in the world of work, whether in employment or self-employment’.
Then continues onto discuss how Gary Vaynerchuk qualifies as an entrepreneur in comparison to the current definitions. Summarising that Gary Vaynerchuk is a born and bred entrepreneur in comparison to every definition.
Section two then discusses entrepreneurial motivation theories in form of;
· Economic
· Psychological
· Social
And links these theories to what motivates Gary Vaynerchuk.
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3. [bookmark: _Toc535239920]Introduction

3.1 [bookmark: _Toc535239921]Report Remit
This aim of this report is to educate the audience on what defines an entrepreneur and the motivates entrepreneurs using up to date literature and up to date examples of an entrepreneur.

3.2 [bookmark: _Toc535239922]What is Entrepreneurship?
Entrepreneurship has been defined differently by many different people however, Professor Howard Stevenson head of Harvard Business School defines it as ‘the pursuit of opportunity beyond resources controlled’. To make further sense of this definition it is easier to dissect it. The key words being pursuit, opportunity and ‘beyond resources controlled’. Entrepreneurs usually have a singular focus (pursuit) on an idea they have (opportunity) and usually do not have the resources whether it be the finances, the knowledge or technology (beyond resources controlled).
This example can be put into context when considering many famous entrepreneurs. For example, Steve Jobs – He had the dream to get a computer in the hands of everyday people, when pursuing this dream, he knew he didn’t have the knowledge capable to build these computers. This is where he used his entrepreneurial mindset and essentially used his ‘friend’ Steve Wozniak to build the computers for him. 
This is just one example of entrepreneurs going beyond the controlled resources to pursue an opportunity. This theme continues in the stories of other mammoth companies such as Facebook, McDonalds and Amazon.
Entrepreneurship being such a broad subject has many different definitions and these sometimes contrast. For example, Global Entrepreneurship Monitor defines entrepreneurship as ‘any attempt to create a new business enterprise or to expand an existing business by an individual, a team of individuals or an established business’. However, the concept of entrepreneurship has been moving away from the act of venture creation or growth Northern Ireland government’s Entrepreneurship and Education Action Plan (2003) defined entrepreneurship as: ‘the ability of an individual, possessing a range of essential skills and attributes, to make a unique, innovative and creative contribution in the world of work, whether in employment or self-employment’. This definition focuses on the skills associated with entrepreneurship rather than the execution of a business or venture. The variety of definitions shows just how complex of a topic entrepreneurship is and that one definition doesn’t fully cover the full spectrum of the topic.
3.3 [bookmark: _Toc535239923] Gary Vaynerchuk
Gary Vaynerchuk was born in Belarus and migrated to the US in 1978. He often refers to himself as a ‘purebred entrepreneur’ having started a successful lemonade franchise at the age of 7, this developed into him selling tens of thousands of dollars’ worth of baseball cards and toys throughout high school. 
Gary’s first big break came when he identified the internet as a land-grab opportunity. In the late 90’s Gary transitioned his fathers $3M company ‘Shoppers Discount Liquors’ into a $60M company named Wine Library. Gary showed his determination and work ethic during his time at Wine Library where he made a YouTube ‘episode’ every day for almost 5 years for ‘WineLibraryTV’.
After his success with the family business he ventured on his own path becoming the voice of entrepreneurship online. Whilst on this path he gave a keynote speech at ‘Web 2.0’ in 2008 in New York City which would eventually change his career. This speech solidified the $1M, 10-book deal with HarperCollins which resulted in his first book ‘Crush It!’. the recent success allowed Gary to invest in notable companies such as, Facebook, Twitter, Tumblr, Uber, Snapchat and Venmo.
Gary then went on to co-found VaynerMedia in 2009 with his younger brother. He never raised any start-up capital and began this business in a conference room at Buddy Media. Over the course of nine years, VaynerMedia has grown to 800 employees, servicing clients such as PepsiCo, GE and, Johnson and Johnson. VaynerMedia has now gone onto acquire companies such as, women’s magazine PureWow and men’s lifestyle brand ONE37pm.
Since this, Gary has written four more New York Times bestselling business books and become a prolific public speaker sought after by the biggest speaking events. 
To the average person, this is enough achievement but for Gary, he still has the life ambition to on the New York Jets.
I believe that Gary Vaynerchuk is as he says himself a ‘purebred entrepreneur’.  Vaynerchuk covers all bases when it comes to defining an entrepreneur.
When looking at the Global Entrepreneurship Monitor’s definition you can see that Vaynerchuk qualifies as an entrepreneur. Firstly, he’s expanded an existing business (WineLibrary), and he’s also created a new business in the form of VaynerMedia.
He also covers the definition mentioned by Northern Ireland government’s Entrepreneurship and Education Action Plan (2003). This definition is more concentrated on the skills associated with entrepreneurship. Gary has a very particular mindset when it comes to strengths and weaknesses he has quoted on a podcast that he ‘believes in doubling down on your strengths’ (Rogan, 2017). This shows Vaynerchuk’s Values and Beliefs are different to many others, whereas many people believe on working on their weaknesses. Gary also has a unique way of communicating, he’s very straight to the point and a no-nonsense talker and this unique way of communicating his message has allowed him to create a fanbase of over 12m Instagram followers. Gary attributes his success to his maniacal work ethic he has said numerous times throughout his career that throughout his twenties he missed out on so many friendships. Relationships, parties because all he wanted to do was work every single day, none of which he regrets.


3.4 [bookmark: _Toc535239924]What Motivates Entrepreneurs Like Gary Vaynerchuk
‘Motivation refers to reasons that underlie behaviour that is characterized by willingness and volition. Intrinsic motivation is animated by personal enjoyment, interest, or pleasure, whereas extrinsic motivation is governed by reinforcement contingencies. Motivation involves a constellation of closely related beliefs, perceptions, values, interests, and actions. Motivation within individuals tends to vary across subject areas, and this domain specificity increases with age.’ (Lai, 2011)
The nature of entrepreneurs is that they are traditionally highly motivated individuals. But where they get their motivation from varies from entrepreneur.
Motivation can be split into three main categories;
· Economic
· Psychological
· Social Behaviour 
Economic motivation refers to any motivation that derives from economic conditions and the opportunities they create.
First of the economic theories is by Professor Israel Kirzner. His theory of entrepreneurship uses the methods of Austrian Economics to explain the function of the man who perceives and pursues economic opportunities in the face of uncertainty. The entrepreneur, in seeking his own profit, is essential to correcting mistakes in the structure of prices and remedying the sheer ignorance and error exhibited by some economic actors. His profits derive from the services he performs in detecting and eliminating arbitrage opportunities, thereby allowing supply and demand for a given good to meet (Stolyarov, 2005). The second theory of economic motivation is Knights theory of profit. (Frank H. Knight, 1964) believed that profit was the reward for uncertainty-bearing, not risk bearing. Simply, profit is the residual return to the entrepreneur for bearing uncertainty in business.
Vaynerchuk advises that other entrepreneurs should not let money be their motivation and quotes that he ‘doesn’t do it for the economic benefits’. Although Vaynerchuk doesn’t do it for economic benefits but he still receives large amounts of economic benefits when investments apppreciate which could be compared to Knights theory that profit is the reward of entrepreneurs embracing uncertainty. Vaynerchuk is also a massive opportunist, he prides himself on this ability to ‘stay ahead of the curve’ for example, Gary has been speaking about ‘Apple pay’ since 2011 this could be linked to Kirzner’s opportunity recognition theory.
Psychological theories of entrepreneurship focus on the individual and the mental or emotional elements that drive entrepreneurial individuals.
There are many theories covering that come under ‘psychological’ we will start with McClelland (1961) suggested that an individual’s needs are moulded over years of life experiences. These needs can be classified into three sections ‘achievement, affiliation, or power’. McClelland believed that a person’s motivation can be closely linked to these three needs. A second psychological theory of motivation is, Vroom’s expectancy theory. It is a cognitive process theory of motivation. Vroom’s theory is developed on the principle that people will be motivated to perform at heightened levels when they believe there are relationships between the effort exerted, performance achieved and the rewards they receive. 
[image: Vroom's Expectancy Model of Motivation]
This diagram shows the link between effort, performance and reward.
Gary Vaynerchuk’s primary source of motivation comes from psychological theories, to link with McClelland’s theory Gary has a massive need for achievement, even with all his success he is still motivated by his own sense of achievement. Vaynerchuk does have a strong need for affiliation, during an interview he quoted that ‘whilst on the court he prefers to hear the boo’s rather than the cheers’ by this he means that whilst working he prefers the naysayers and the critics and therefore to me suggests he has a very low need for affiliation. Vaynerchuk has a massive need for institutional power, this is evident through his efforts with VaynerMedia and his advice to other entrepreneurs. Where he suggests outsourcing work to those with degrees which in turn is ‘organize the efforts of others to further the goals of the organization’ which is in the description of the third need (Power) by McClelland.
Gary has a life long dream of owning the New York Jets at this current time in life he claims that everything he does is with the end goal in mind of accomplishing this feat. Therefore, I believe Vaynerchuk has an emotional drive with this goal of his that motivates him to carry out his day to day tasks in hope of achieving his lifelong dream.
The sociological theory centres its explanation for entrepreneurship on the various social contexts that enable the opportunities leverage.
An example of a social behaviour approach would be the family background that the entrepreneur came from the book ‘Family Background and Motivation’ by Vivek Wadhwa found that ‘most founders came from middle-class or upper-lower-class backgrounds, are well-educated and married with children. The strongest motivation for starting a company was to "build wealth". Other popular motivators included capitalizing on a business idea; the appeal of a start-up culture; a desire to own a company; and a lack of interest in working for someone else.’ (Wadhwa, 2009). Another major social theory is the Ethnic minority enterprise. Research suggests that being part of a minority ethnicity suggests that you will more likely seek entrepreneurial opportunities. For example.  (Giles A. Barret, 1996) researched the increasing prominence of the ethnic minority self-employment. His findings suggest that over recent years there has been a shift away from employment and into self-employment and this trend has been most obvious on certain migrant groups.
In an episode of ‘#AskGaryVee’ Vaynerchuk was asked how he stays focused and his reply was;
 ‘I’m completely, utterly, 100% driven by gratitude. I am extremely aware of where I was born. I was born in the most communist country—at its height—and I was the most capitalistic kid ever born. I had no chance of leaving the Soviet Union nobody did, in all those years. Nobody left Russia, guys. What happened was, there was this singular little moment, where Russia had a food problem because they made a lot of bad decisions—overall, they did—and they traded Russian born Jews, to America to Israel—they made a pact- where America traded wheat for Jews. I was traded for wheat and was able to get out of the Soviet Union in 1978. So, I’m very grateful for the fact I have incredible parents, I’ve got very fortunate DNA- I suck at 99% of things in the world. I just happen to be good at one of the things that really matters, which is how to make money. I mean it, I really, really struggle in almost everything, but I’m a good businessman, I’m an entrepreneur. And so, I’m just driven by gratitude. I’m super aware that we have one life. And I’m super aware that I was gifted with something that matters, I can communicate, that I can impact others, while benefiting myself. I’m super grateful. It keeps me vey-laser focused.’ (Vaynerchuk, 2016)
This story by Vaynerchuk links in with social theories previously discussed.
Some theories of motivation combine the categories, good example of this is Maslow’s need hierarchy. This popular hierarchy is based on the human needs and once each level of need is met the persons motivation lies in the next step of the hierarchy.  Maslow understood the complexity of motivation and made the hierarchy varied in the sources of motivation. For example, Maslow suggests that one must fulfil physiological needs first then move onto needs such as safety needs, social needs, esteem needs and lastly self-actualisation thus a combination of social and psychological motivation. 
Vaynerchuk’s golden rule is to be self-aware which is Maslow’s top tier on the motivational hierarchy. He expresses his deep self-awareness throughout his career and especially on his social media presence even in the story previously discussed he openly admits that he ‘sucks’ at 99% of things which would be very difficult for someone to do without being self-aware. Going from this evidence Gary Vaynerchuk would be at the top of Maslow’s Hierarchy.

3.5 [bookmark: _Toc535239925]Conclusion
As shown, the term ‘entrepreneurship’ is still a grey area and will continue to be so for some time longer. The definition by Professor Howard Stevenson head of Harvard Business School- ‘the pursuit of opportunity beyond resources controlled’ seems to sum up the whole concept of entrepreneurship. I believe that Gary Vaynerchuk was a born entrepreneur and uses his social background as his motivation for success.
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Fig 17.3: Vroom's Expectancy Model of Motivation
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