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Traits and motivations across a variety of different types of entrepreneurs

This essay explores four key traits that contribute to entrepreneurial success in the hospitality industry: risk taking ability, innovativeness, tenacity and leadership skills. Using the concepts of Trait Theory, Schumpeter’s Theory of Innovation, Maslow’s Hierarchy of Needs and Transformational Leadership Theory, this essay explores how these traits compel the entrepreneurs into creating and maintaining successful ventures. Every trait is accompanied by case studies of successful businessmen and businesswomen such as Richard Branson, Kimbal Musk, Raymond Blanc, and Danny Meyer who have done great things in the hospitality industry. The essay through the description of the above traits shows how they enable the entrepreneurs to harness the opportunities and at the same time build sustainable success. All these traits are interrelated and the development of these traits is crucial in a rapidly changing and growing industry.
Regarding Trait 1 about Risk-Taking, Trait Theory assumes that some people are endowed with specific abilities which define their behavior and performance at work particularly as entrepreneurs, and such abilities include risk-taking. This theory posits that the endowment of higher risk propensity is inherent in entrepreneurs they can take advantage of market opportunities that other possibly avoid due to fear of losing their capital (Elshaer and Saad, 2022).
In today’s environment of the hospitality industry, the same can be evident in the creation of Virgin Hotels by Richard Branson. While the competition was dominated by such industry leaders as Marriott or Hilton, Branson saw an opportunity to create a company that offered a higher value service that is often neglected by these giants in the industry – technology and customer service. Not only does his entry into this highly saturated market bare testament to his inherent ability to gamble, but it also correlates with Knight’s Risk, Uncertainty, and Profit theory which differentiates between risk and uncertainty (Knight, 1921). Branson’s approach is an example of real uncertainty the approaches to which are not reducible to simple probability calculations (Pau, 2024.
In addition Virgin Hotels show the extent to which Branson’s ventures have been effective, calculated risks that are supported by market research and new approaches can be the key to setting a business apart and letting it grow on an international level. This means that he is constantly coming up with new ways of operating within market sectors that corresponds with Schumpeter’s ‘creative destruction’ concept of business success through destruction of existing market models and replacement with innovation (Razzaque et al., 2024). This is in a concordance with the Trait Theory as Branson has a pre-disposition to exploiting opportunities through innovative risk rather than avoid them because of the risks involved. This experience supports the signal theory that risk is not simply the act of facing danger but doing so in a manner that leads to better results (Salmony and Kanbach, 2022).
Regarding Trait 2, Innovativeness, in Schumpeter’s Theory of Innovation (1934) has stressed the part of the entrepreneur in the process of new economy formation through the process of “creative destruction”. However, Schumpeter described innovation as not only the creation of new product lines or services but the destruction of old market structures, which in the process promotes economic development (Callegari and Nybakk, 2022). This process is very important in industries such as hospitality where change in customers’ behaviour and the market is almost a constant affair.
One such type of innovativeness in the hospitality industry is typified by Kimbal Musk of The Kitchen Restaurant Group. He was the first to adopt farm-to-table concept meaning food produced within the region and sustainably. This innovation was in response to the increasing customer needs for quality as well as the origin of foods and a complete overhaul of the value chain of restaurants (Von Kaufmann, 2018). Here Musk’s actions fit perfectly in Schumpeter’s concept not only as it created a new model of business but also displaced the large scale supply chain networks with something that is localized and ethical (American Essence, 2024).
Musk also fits into Schumpeter’s theory not only in terms of the product innovation but also in terms of the disruption of the competitive environment. Musk consciously raised the bar for sustainability and transparency that other companies cannot ignore to be relevant in the market. It is market transformation in the Schumpeterian spirit of innovative destruction that is a process by which existing paradigms are destroyed to pave way for new practices that effectively serve consumer needs (Uzunidis, 2020).
However, there is a downside to being innovative. New concepts can in fact be introduced in a market depending with the timing and the understanding of the market. That is why Musk’s strategic innovation is perfect timing to go along with the highest interest of consumers in sustainable solutions, which proves that increased sensitivity to market trends can boost the effectiveness of innovative activities (Barnard and Herbst, 2018). The capacity to link innovative techniques to consumers’ needs is evidence of how appropriately applied innovation can create sustainable effects and spark systemic shifts
Regarding Trait 3, Resilience, Maslow’s Hierarchy of Needs (1943) is a psychological theory that explains human motivation based on five levels of needs: These are the physiological, safety, love/belonging, esteem, and self-actualization needs. The owners of businesses tend to be at the top of Maslow’s hierarchy of needs, where the need to be respected and to become what one is capable of being provides the drive to power through the difficulties (Abdelsalam et al., 2022).
Raymond Blanc, the illustrious chef and the owner of Le Manoir aux Quat’Saisons and examine how the aspect of resilience applies in entrepreneurship. Despite the numerous challenges like lack of funds and investors scepticism during the early days, Blanc did not give up and his passion and focus ensured that he opened and runs a restaurant that has received two Michelin stars for more than three decades (Issuu, 2019). This journey relates to self-actualization within Maslow’s hierarchy of needs that due to the desire to reach one’s full potential and accomplish the best for the position an individual will endure hardships.
Blanc’s endurance corresponds to the highest rank of Maslow’s Hierarchy of Needs—esteem and self-actualization. Esteem and self-actualization were the two psychological needs of Blanc that can be seen as the driving forces to overcome obstacles. Blanc and other entrepreneurs are not driven solely by the profit; it is passion, the desire to be a better person that helps them to overcome adversities (Gössling and Hall, 2021). This resilience is important in the hospitality industry since the market forces, customers, and other factors such as economic shock are always a challenge.
Resilience also involves flexibility since the entrepreneurs need to change their course of action when faced with challenges. It is for this reason that Blanc has been able to reinvent his business and sustain the Michelin-star status proving that tenacity is key in creating longevity in hospitality (Hyman, 2019).
Regarding Trait 4, Leadership and Vision, the Transformational Leadership Theory as defined by Burns (1978) focuses on the leaders’ capacity to influence followers to pursue a higher level of performance than would normally be expected. Transformational leaders provide a clear picture of the future, encourage creativity and maintain positive working and interpersonal relationships with subordinates, buyers and shareholders. It is very important in the leadership process especially in the business organization because in entrepreneurship, the ability to mobilise people determines the success of the business (Bush, 2018).
In the hospitality industry, Danny Meyer who is the founder of Union Square Hospitality Group and Shake Shack is an example of a transformational leader. Meyer has a concept called “enlightened hospitality” which means that if you take good care of the employees then you receive quality service from them. The main focus of his management approach is to ensure that the employees are happy and this in turn promotes productivity and commitment. This approach has assisted the company to expand and become the fast-casual burger joint that has loyal customers and strong corporate culture (Sachs, 2018).
Meyer follows the principles of Transformational Leadership Theory because he encourages his subordinates to perform more than the required and help customers have a great time. His emphasis on satisfying the employees is in tune with the theory in that it seeks to get the followers to perform beyond expectations. With vision and trust as the core foundation, Meyer has managed his companies to achieve so much in this competitive world of hospitality (Vinh et al., 2022). This is not only about envisioning change but also about change and promoting creative thinking and employee engagement. The case of Meyer demonstrates how leadership can extend its impact in an organisation resulting in increased employee morale, customer satisfaction and organisational performance (Guidara, 2022).
Risk-taking, innovativeness, resilience, and leadership are different, but related characteristics that can complement each other in order to form a comprehensive picture of an entrepreneur. Richard Branson’s risk-taking skills are further complemented by his visionary leadership which makes him encourage his team to venture into other opportunities in the market despite the risks involved (Pruthi and Mitra, 2023). This is supported by a clear leadership style that encourages his team to accept these risks and follow him in his quest for innovation. Likewise, leadership is intertwined with Kimbal Musk’s innovation in the same way. Musk’s leadership makes it possible for his team to fully execute his innovative visions to revolutionize the restaurant business with sustainability as the key factor. His leadership skill and particularly the management of change makes him to transform innovation into a successful and sustainable business model. In this case, leadership supports the process of innovation (Pruthi and Mitra, 2023).
Raymond Blanc’s persistence is accompanied by his creativity, which makes it possible to constantly improve the restaurant menu and retain a reputable status. This is important in a competitive field where he is able to overcome challenges and set up lasting advancement through innovation (Anning-Dorson and Nyamekye, 2020).
Although, all these traits are related, their significance differs at different stages of the business. Early in the development of a product or service, there is much emphasis on risk-taking and innovation in order to find a market. However, the focus of the business changes with time from creativity to resilience and leadership to keep growing and overcome challenges. These traits are however balanced by successful entrepreneurs in the right proportion and at the right time. Finally, risk taking, innovation, resilience, and leadership bring the capability for the entrepreneurs to sustain and grow in the competitive hospitality environment (Chung and D’Annunzio-Green, 2018). It is important in managing current issues as well as the future goals and objectives of the business.


As conclusion, the following are some of the character traits that have been found to define hospitality entrepreneurship success; risk takers, innovative, resilient and leaders. In this essay, these traits have been discussed through the perspective of the Trait Theory, Schumpeter’s Theory of Innovation, Maslow’s Hierarchy of Needs, and the Theory of Transformational Leadership with examples of Richard Branson, Kimbal Musk, Raymond Blanc and Danny Meyer. These are not only attributes that are required when starting a business but also when the business is facing some problems. The industry requires individuals who have the capacity to risk, to create in accordance with the needs of the market, to persevere when things go wrong and to have vision. Of course, as the industry becomes more competitive and saturated, possessing and nurturing these entrepreneurial characteristics will be vital for future business people.
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