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               Entrepreneurship is the act of perceiving and securing new business ventures as well as successfully managing the new business in order to provide new solutions, products, and services (Barringer & Ireland, 2008). It encompasses embracing and managing uncertainties, control of risks, making the right decisions as well as controlling the process of economic development. In this essay, the different traits, characteristics and motivations of entrepreneurship will be addressed with the help of theories and real-life examples, highlighting the crucial role of risk management in this process.  
             The traits and characteristics of an entrepreneur are the building blocks that equip them with the personality and capacity to initiate and thrive in a business. Entrepreneurs leverage their ideas, capital, and authority to craft solutions to issues, generate value, or create a specific financial and socioeconomic return (Williams, 2009). These attributes are not just abstract ideas; they are tangible assets that entrepreneurs use to understand and meet the demands of their customers in the dynamic and ever-changing marketplace.                            
               Innovation and creativity are central to entrepreneurship, helping them innovate new services and products (Wijngaarden et al., 2021). The innovation theory states that the entrepreneur is an innovator who shakes up an industry through new products, services or processes. Furthermore, entrepreneurs contribute towards the economy's growth by tearing down the old order with new ideas tailored to fit the latest needs of consumers (Elizabeth Chell et al., 2008). Chris Nassetta, the CEO of Hilton, is an excellent example of someone who possesses the trait of innovation. Chris has introduced digital keys for rooms, personalised the experience for guests through data analysis, and made properties both eco-friendly and energy-efficient. Indeed, Nassetta brought changes that changed Hilton's dynamics, prompting the company to embrace technology that enhanced operational effectiveness and customer experience. This corresponds to innovation theory because Nassetta’s attitude to innovation impacted Hilton’s growth and enabled it to sustain its competitiveness in the face of escalating forces within the hospitality industry (Aparna, 2022). 
        Risk-taking is an essential trait of entrepreneurship, and individuals who can assess risks and challenges and exploit opportunities to take suitable risks are more likely to foster successful enterprises (Ahmed et al., 2022). The risk-taking theory in the process of entrepreneurship postulates that entrepreneurs are ready to take certain risks to be successful (Knight, 1921).  The acquisition of Starwood Hotels & Resorts by Marriott International under Anthony Capuano’s leadership significantly expanded Marriott’s global presence, making it the largest hotel chain in the world. This strategic move involved considerable financial and operational risk, but it enabled Marriott to access new markets and enhance its brand portfolio with 30 leading brands and over 5,700 properties. This calculated risk aligns with innovation and risk-taking theories, contributing to Marriott's market dominance and long-term profitability​ (Marriott International, 2023).
          Resilience, as well as persistence, is another trait that helps entrepreneurs to succeed in the marketplace. The psychological theory of entrepreneurship focuses on the individual attitude that decision-makers bring into the entrepreneurship process: perseverance, tenacity and determination (Bandura, 1977). Highly resolute entrepreneurs can consistently manage obstacles and challenges to acquire long-term goals (Caliendo et al., 2020). Federico J. González has shown resilience and persistence in managing Radisson through economic challenges and the pandemic. As the COVID-19 crisis hit the hospitality business, and people cut down on travel and stayed in quarantine places, González oversaw fundamental changes in Radisson, such as new safety protocols, digital ordering experience, and recovery initiatives for the client base (Businessanecdote.com, 2023). Furthermore, Federico’s leadership enabled Radisson to sustain its market status and business and look forward to recovery after the pandemic. In addition, Federico's actions support the psychological theory by staying focused on milestones and countering various adversities that led the company through the economic downturn (Bandura, 1977). The hospitality industry is affected by external shocks such as economic downturns, pandemics and so on; therefore, resilience is crucial for the entrepreneur’s survival and success in the market. 
                Visionary leadership helps the entrepreneur to succeed in the market in the long run (Nexford.edu, 2024). The theory of leadership adapts visionary leadership as the key concept in entrepreneurship. Strategic thinkers can effectively and creatively communicate their future vision to other organisational members and thus ensure that broad organisational objectives are met (Lang, 1999).  Jonathan Tisch is one of the good examples of visionary leadership traits, especially concerning the philosophy of guest-friendly hospitality and long-term business development. Tisch guided Loews Hotels to acquire attractive segments and fostered a future-oriented guideline focusing on guest relations, environmental responsibility, and responsibility for the community. Furthermore, Tisch’s vision of identifying market trends and matching the company’s portfolio with customers’ needs reflects its visionary nature (Tisch, 2021). Tisch supports the leadership theory from its more extended vision for the business in the market, which is crucial for its survival. Jonathan Tisch is interested in the immediate business needs and determining the company's future trends and evolutions. 
                In simple terms, entrepreneurial motivations are the driving forces that compel entrepreneurs to start their own businesses in order to achieve desired success and financial gains (Business News Daily, 2024).
              The desire for achievement drives entrepreneurs to start businesses. Four key motivations include necessity (to address personal or financial needs), independence (seeking professional freedom), recognition (gaining social status), and opportunity (capitalising on market gaps). These motivations significantly shape entrepreneurial behaviour and influence their success in the marketplace (Gupte, 2022).  Individuals who have a strong need for achievement are motivated by a powerful desire to achieve personal goals that they have set for themselves, as suggested by the theory of the need for achievement (McClelland, 1961). These individuals are often driven by a sense of accomplishment and the pursuit of excellence in their endeavours. They are inclined to seek out challenging tasks and are motivated by a desire to demonstrate their abilities and skills. This drive for achievement often leads them to actively pursue opportunities for success and take personal responsibility for their performance and outcomes. Achievement-oriented people seek success, personal increase, and further enhancement (McClelland, 1961). They desire to achieve specific goals and are passionate about giving the best in their businesses. An excellent example of an entrepreneur motivated by achievement is Federico J. González, CEO of Radisson Hotel Group (Businessanecdote.com, 2023). Thus, under its leadership, the company has started several projects to improve the experiences of the guests and maintain the position of the global hospitality group. Furthermore, Gonzalez has ambitious aims for Radisson: development, diversification, and improvement of its clients’ experiences. The desire to do more supports the need for achievement theory because González strives for outstanding organisational performance (Acquah et al., 2021). Entrepreneurs such as González are inspired by the need to go to the next level, which pushes their businesses to greater heights. 
          The desire for self-independence is a key motivating factor that drives entrepreneurs to start their own businesses. By being their own boss, they have the freedom to make decisions that directly impact their lives (Osadolor et al., 2021). Individuals with an internal locus of control, according to the locus of control theory, believe that they can impact their success through their actions and decisions in different areas of life, such as the market. They attribute their achievements and failures to their abilities and efforts rather than external factors or luck. This theory highlights the importance of personal responsibility and empowerment in shaping outcomes (Arkorful and Hilton, 2022). This motivation is especially attractive to those who generally like to work independently and are not interested in working in a pyramid system or being employed. 
A perfect example of the self-independence factors is Kit Kemp, a co-founder of Firmdale Hotels. Kemp’s journey as an entrepreneur is anchored on the need to independently control the business, especially in hotels without corporate influence. Through the personalisation of hotels, Kemp has systematically targeted a segment of the luxury hospitality market (Boutique Hotelier, 2023). The locus of control theory is evident in its action for the desire to make its own decisions and have complete control over the creative aspects of the business (Rotter, 1965). Furthermore, such actions help entrepreneurs like Kemp address the problem of hierarchical power and lack of freedom when making decisions. Self-independence entrepreneurs are free to do whatever they want and thus can create unique structures in the markets. 
           Financial Gain is one of the critical factors motivating entrepreneurs to work hard in the marketplace, as the financial gains help them enhance their quality of life.  The economic theory of entrepreneurship advanced the notion that people should establish their businesses to make profit gains and succeed in the market (Croitoru, 2012). Perhaps one of the best current examples of financial motivation in an entrepreneur is Chris Nassetta, the CEO of Hilton Worldwide. Chris has been instrumental in growing the company overall by increasing their portfolio enormously and, therefore, enhancing its revenues and profits. Moreover, Chris's efforts to raise revenues through acquisition and market trends imply a desire for financial gain (Morgan Stanley, 2023). 
               Entrepreneurs are motivated to make a social impact for the betterment of society as a whole. The theory of social change indicates that some individuals need to bring social changes to society and make a good impact. They want to impact society, help their communities, and promote sustainability, so their businesses are a tool for social innovation (Bansal et al., 2019). One real-life example is Chip Conley, who founded Joie de Vivre Hospitality, a hotel and restaurant chain (Chipconley.com, 2024). Conley founded the hospitality company not to make money but to share unforgettable moments with people and help communities. It focuses on social responsibility in the management of the business and ensures sustainability in hospitality. The actions of Chip Conley support the theory of social change, which is to bring change for the betterment of society and the community as a whole.  
                One trait can be available in more than one entrepreneur in the marketplace. Creativity and innovativeness are traits present in different entrepreneurs such as Chris Nassetta and Kit Kemp. Both entrepreneurs incorporate ideas into their products and services to create a competitive advantage. This demonstrates that innovation remains a vital issue in modern business regardless of the industry (Distanont, 2020).  Apart from this trait, different motivations derive the entrepreneurs' success in the marketplace. The desire for achievement manifests itself in González and Nassetta, as these executives are motivated by high standards and targets within their organisations, i.e., Radisson and Hilton. Their focus on excellence, synergy and quality improvement reflects an organisational culture in which targets are measured towards success. On the other hand, self-independence is a motivation evident both in Kemp and Conley but in a distinct manner. Kemp enjoys self-independence in creating individualised products, 
while Conley uses the freedom to improve people’s lives through business. It shows how independence fosters creativity in different settings or environments (Moirano et al., 2020). In terms of financial gain, Nassetta and González both focus on profit and market shares, yet their strategies diverge. Nassetta preferred strategic acquisitions to increase growth, while González stressed better operational efficiency. 
Henceforth, entrepreneurs showcase how different traits and motivations influence their operations in the marketplace to achieve success.  
              The essay has examined several entrepreneurial characteristics, traits, and motivations and underlined their relevance to business outcomes. Furthermore, the core traits such as innovation, risk-taking, perseverance, and visionary leadership are addressed along with motivations like achievement, self-independence, social impact, etc. Based on relevant theories, it is evident that entrepreneurs are compelled to create value and effectively manage it within the challenging market environment. The various motivations and traits drive entrepreneurs to create new services and products that cater to consumers’ evolving needs and desires in the market.
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