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Entrepreneurship is important for creating new ideas, growing the economy, and creating jobs in many industries in the 21st century (Ndlovu, 2024). In the hospitality industry, entrepreneurship is especially important because the market is full, and customer needs are always changing (Porter, 1980). Entrepreneurs in this field need certain personal qualities and motivations to succeed and create value (Knight, 1921). This essay looks at the key traits, motivations, and characteristics of entrepreneurs. It focuses on important qualities like innovation, taking risks, being strong, and adapting, which are needed for success in the hospitality industry (Duckworth, 2016). These traits, such as determination and persistence, are discussed through theories and examples of successful entrepreneurs who have helped their businesses grow and succeed in this competitive industry (Hilton & Weil, 1957).
Innovation is very important in business, especially in the hospitality industry, because it helps businesses stand out (Schumpeter, 1942). Joseph Schumpeter’s Innovation Theory says that entrepreneurs change markets by replacing old products or services with new ones (Schumpeter, 1942). In the hospitality industry, innovation can be seen through new ideas, unique dining styles, and technology. A good example is Danny Meyer, who started Union Square Hospitality Group and Shake Shack. Meyer’s idea of ‘enlightened hospitality’ changed the way customers were treated, focusing on creating special experiences (Meyer, 2006). His food was different from regular fast food, but it was the way customers were treated that made Shake Shack successful. Meyer’s innovation helped him compete and grow his business by focusing on customer service. This supports Schumpeter’s idea that innovation is important for business growth because it helps entrepreneurs find their own place in the market (Porter, 1980).
Business innovation is important for staying ahead of the competition, as Meyer showed by giving his business a unique approach that set it apart from others. In the hospitality industry, the way services are delivered is just as important as the products themselves (Bessant & Tidd, 2015). Meyer’s example shows that innovation isn’t only about technology or products, but also about how businesses interact with customers. Because of his innovations, Meyer was able to stay competitive, attract more customers, and grow his business into an international brand. The example of Kodak shows why innovation is important for shaping how entrepreneurs run their businesses, especially in the hospitality industry (Gorgievski et al., 2024).
Risk-taking is another key trait of entrepreneurs and is important for business success. Knight’s Risk Theory is similar to other ideas about entrepreneurs but focuses more on uncertainty and taking calculated risks to make a profit (Knight, 1921). Uncertainty is especially high in industries like hospitality, where many businesses fail. A good example of risk-taking is Conrad Hilton, who founded Hilton Hotels. During the Great Depression, when many businesses were closing, Hilton took the risk of buying and fixing up hotels. His risks paid off, and he was able to grow his hotel chain during a very difficult time. Hilton’s success supports Knight’s idea that taking risks is needed for entrepreneurship, and the bigger the risk, the bigger the reward.
In this study, risk-taking means putting money into something, changing how services are provided, and moving into new areas that are not well known to hotel businesses. This is why smart risk-takers like Hilton often get better rewards (Tajeddini et al., 2020). Some studies also show that understanding the market and checking market conditions are important for successful risk-taking. Hilton was able to analyse the market and grow his business during the Great Depression. He kept reinvesting even when the economy was bad, which shows that entrepreneurship can succeed with careful risks. He shows that risk-taking is necessary for entrepreneurs, but it needs to be done wisely. This part of entrepreneurship focuses on the balance between risk and reward, showing that successful businesspeople can do well even in uncertain markets (Scott, 2017).
A key quality of a good entrepreneur is the ability to keep going, especially in tough fields like the hospitality industry. Angela Duckworth’s Grit Theory says that being resilient means having the drive and commitment to reach important goals, even when there are challenges and failures (Duckworth, 2016). People who are resilient have a better chance of facing difficulties in business and handling the ups and downs of the business world.
         One example of resilience is Ruth Fertel, who started Ruth’s Chris Steak House. She bought a small steakhouse in New Orleans even though she had little cooking experience. After a fire destroyed the first restaurant, she didn’t give up. Instead, she rebuilt it and grew it into a global franchise. Fertel’s story shows that resilience is a key skill for entrepreneurs, especially in high-risk businesses.
Being resilient is important for any entrepreneur facing failures or setbacks. Research shows that determined people are more likely to succeed in the long run because they adapt to failure and keep pursuing their goals (Frese and Gielnik, 2014). Fertel’s experience demonstrates that even after many challenges, one can recover and start over. Her story illustrates how resilience helps entrepreneurs bounce back from losses and find new ways to move forward, leading to long-term success (Newman, Macaulay, & Dunwoodie, 2024). This quality is especially important in starting new destinations, where entrepreneurs must navigate market conditions, operations, and customers (Jensen, 2021).
            Flexibility is an important quality for entrepreneurs, especially in a competitive field like the hospitality industry, where customer needs and business conditions are always changing (Kalogiannidis, 2022). The Resource-Based View (RBV), introduced by Barney in 1991, says that valuable resources that are hard to copy can help businesses compete better. Organizations need to focus on their customers to grow and stay competitive.
A hackathon can help show which employees have the skills to adapt to changes in the organization (Blackwell, 2011). For example, Gordon Ramsay, a famous chef and entrepreneur, uses this idea to grow his brand in different markets. He used to own many upscale restaurants, but now he has also moved into television, writing books, and low-cost restaurants. He is flexible and can adapt to changing customer preferences (Ramsay, 2010). By understanding market trends, he offers what consumers want as their tastes change over time, helping him stay competitive (Wang et al., 2024).
The ability to adapt means that business people can take advantage of current trends and change their direction when customer needs shift or when new challenges, like economic downturns or new technologies, appear (Barney, 1991). Just like Ramsay, modern entrepreneurs also change their strategies to stay competitive and find new opportunities. Research by Volberda et al. (2011) shows that being adaptable is closely linked to being flexible and open to outside influences, as well as being innovative. This explains how Ramsay used flexibility to move his business from just gourmet dining to more affordable options, allowing him to reach a larger market (Bartoloni & Ancillai, 2024). His success as a businessman shows that focusing on customers and being able to respond to changes are important for staying successful in the hospitality industry.
There are different ways that the traits of innovation, risk-taking, resilience, and adaptability work together to create a mix for success in business (Wasim et al., 2024). Innovation and risk-taking are connected because anyone who wants to introduce something new must take some risks (Riaz et al., 2024). Meyer pointed out that good customer service often involves taking financial and operational risks. For example, Conrad Hilton grew his business during the Great Depression, showing that taking smart risks can help create new business models (Meyer, 2006; Hilton & Weil, 1957).
            Resilience and adaptability often go hand in hand, helping entrepreneurs manage changes and challenges. Ruth Fertel showed resilience by restarting her steakhouse after setbacks, while Gordon Ramsay used adaptability to expand his brand into new markets (Fertel, 2008; Ramsay, 2010). Other entrepreneurs, like Alain Ducasse, also demonstrated innovation, and Thomas Keller, who owns the French Laundry, showed risk-taking like Conrad Hilton. Ritesh Agarwal, the owner of OYO Hotels, displayed resilience and a focus on customers, similar to Fertel and Ramsay.
          All these traits have common themes that can help identify the characteristics needed for success in entrepreneurship, especially in the competitive hospitality industry (Santos-Souza, Azevedo-Ferreira, & Xavier, 2024).
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         The traits mentioned are great for achieving success in any business, especially in hospitality, which involves innovation, risk-taking, resilience, and flexibility. Each of these traits is important for helping entrepreneurs deal with the many challenges in a competitive and changing industry.
         Innovation, like the idea of “enlightened hospitality,” is a key strategy that helps businesses stand out and adapt to new market changes. Risk-taking is shown by Hilton, who grew his business even during tough economic times, proving that opportunities often come with risks. Ruth Fertel’s story, where she rebuilt her business after difficulties, shows resilience, while Gordon Ramsay’s growth in different markets illustrates adaptability.
       These traits work together: innovation is best when paired with risk-taking, and resilience often goes hand in hand with flexibility. The success of entrepreneurs using these traits helps them stay strong in the long run.
         Successful entrepreneurs positively impact customer service and market changes. In the future, business owners in hospitality should focus on these important traits and actively use them to adapt to new trends, technologies, and customer expectations to keep their businesses profitable.
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