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Executive summary
This essay stated that there were two critical theories which were followed by Alex Langsam, who is currently the CEO of Britannia Hotels in the UK. These theories were an economic theory of entrepreneurship and the psychological theory of entrepreneurship. Also, the fundamental principles of the enabler model of entrepreneurship and the opportunist model of entrepreneurship closely followed by Alex Langsam. It analyses vital interlinkage between relevant entrepreneurial theory and entrepreneurship skills showcased by Alex Langsam. 
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[bookmark: _Toc42090264]Introduction
Entrepreneurship can be defined as the activity of developing up a unique business and skills of taking up risks so that profit could be earned in the near future. This report sheds light on a brief overview of entrepreneur belonging to the hospitality industry of the UK along with an evaluation of entrepreneurial motivation and characteristics of the entrepreneur concerning specific theories and models. It also ponders upon linkage between the chosen entrepreneur and entrepreneurial approach. 
[bookmark: _Toc42090265]A brief overview of the entrepreneur
The selected entrepreneur is Alex Langsam, who is a well-known entrepreneur in the UK. Alex Langsam is also the CEO of Britannia Hotels which is a hotel group and a part of the hospitality industry in the UK (Britanniahotels.com, 2020). Alex has vast experience of working in real-world, which also gave him an added advantage to make a mark in the global trade industry of service. At the initial stage of his career, Alex Langsam started learning skills of business management and his particular area of interest was the hospitality sector.
Alex Langsam invested time and monetary resources to purchase various hotel chains as a means of business expansion. Alex made optimal utilisation of his skill to incorporate all hotels firms under Britannia Hotels. As a result of setting up of the Britannia Hotels, the net worth of Alex Langsam in 2019 was close to $7.5 billion (Britanniahotels.com, 2020).
[bookmark: _Toc42090266]Analysis of entrepreneurial skills and theories
[bookmark: _Toc42090267]An economic theory of entrepreneurship
The economic theory of entrepreneurship sheds light on the fact that skills of entrepreneurs tend to differ based on information access and varied tastes (Bylund and McCaffrey, 2017). An entrepreneur aims to proceeds to take business decisions by relying upon information which is available (Barringer and Ireland, 2008). However, there are multiple difficulties which are present within organising markets which are mainly in the form of transaction costs (Williams, 2009). The optimal task for an entrepreneur is to develop market institutions (Burns, 2016). Moreover, an entrepreneur can be defined as a person who can make judgmental decisions regarding the coordination of scarce resources (Butler, 2006). On the other hand, a successful entrepreneur should be able to perform the role of an intermediator (Roddick and Rickman, 2005). 


Figure 1: fundamental principles of Economic theory of entrepreneurship
(Source: Bylund and McCaffrey, 2017)
However, the theory stressed the fact that there are dual roles of an entrepreneur, especially those entrepreneurs who are working in the hospitality industry. On the one hand, the entrepreneur has to conduct the task of delivering superior judgement. On the other hand, an entrepreneur has to perform the role of an intermediator so that business objectives could be fulfilled (Packard, 2017). 
[bookmark: _Toc42090268]A psychological theory of entrepreneurship
The psychological theory of entrepreneurship sheds lights more on the emotional and psychological aspects of an entrepreneur. It states that the critical element which drives improved performance of successful entrepreneurs across the world is their mental wellbeing (Chadwick and Raver, 2020). Furthermore, psychological set up of an entrepreneur assists in translating business prospects into profit statements (Rae, 2007). A famous psychologist named David McClelland developed this theory. This theory aimed to stress upon the fact that entrepreneurs should possess hunger and thirst for the achievement of business objectives (Chadwick and Raver, 2020). Besides, entrepreneurs should have perfect control over their minds and do not panic in adverse situations (Blackwell, 2011). A successful entrepreneur should believe they possess the ability to influence the external world through the means of their actions (Hisrich et al.2008). Moreover, a maximum number of business entrepreneurs in the hospitality sector possesses the trait of translating available opportunities which are provided by the external world into benefits of the organisation (Mariotti and Glackin, 2007).
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Alex Langsam has tried to follow principles which of both economic as well as a psychological theory of entrepreneurship. Upon evaluation, Alex Langsam acknowledged the fact that the following method enabled him to develop creativity levels in hotel chains to the maximum possible extent (Britanniahotels.com, 2020). Furthermore, the basic principle of the psychological theory states that there are multiple factors which are responsible for influencing behaviours of entrepreneurs in the real world. These factors include resilience towards optimism and developing existing skills of creativity. Moreover, one of the essential traits of a successful entrepreneur is to adopt an optimistic perspective (Timmons et al. 2004). Entrepreneurs who are confident about future goals and business prospects tend to outperform those individuals who are pessimistic. However, Alex Langsam has tried to build up such a psychological setup which has enabled him to maintain an optimistic perspective and ensure the sustainable business expansion of Britannia Hotels in the UK (Britanniahotels.com, 2020). Alex has tried to follow principles of the psychological theory of entrepreneurship and henceforth learnt that there is a need for possessing a sense of achievement such that it directly drives their activities (Britanniahotels.com, 2020).
On the other hand, there is also a close interlinkage between the entrepreneurship of Alex Langsam and principles, as stated by the economic theory of entrepreneurship. The method indicated that coordination tends to reduce exposure of an entrepreneur towards uncertainty through speculation and insurance (Bylund and McCaffrey, 2017).  However, this theory also illustrated the fact that it is difficult to maintain efficient coordination in case of public services and commodities, such as hospitality services (Packard, 2017). Besides, Alex Langsam learnt that entrepreneurial coordination is always partial. The genesis of the belief originated from the fact that partial coordination is a continuous process, and as a result, sufficient consistency cannot always be guaranteed. Moreover, after close observation of the theory, Alex Langsam learnt that market internalisation was necessary for reducing the costs of the transaction such as that of iceberg costs while running a business of hotels (Britanniahotels.com, 2020). The bottom line of the economic theory of entrepreneurship is that there are requirements for market-making processes and activities for overcoming trade obstacles. 
[bookmark: _Toc42090270]Critical evaluation of entrepreneurial motivation and characteristics
Evaluation of characteristic and source of motivation of Alex Langsam has discussed with the help of the opportunist model of entrepreneurship and the enabler model of entrepreneurship.
[bookmark: _Toc42090271]The Opportunist model of entrepreneurship
This model was the primary source of motivation for Alex Langsam. Alex was motivated to invest money and bring a variety of hotel chains under the umbrella of Britannia Hotels (Britanniahotels.com, 2020). However, this model stated that resources of a company such as hotel firms should be invested for business innovation, future experimentation and development of the concept of business expansion (Jiang et al. 2018). Furthermore, this model stated is a suitable framework which can be followed in those organisations which support corporate cultures (Gianiodis et al. 2016). For example, in the case of Britannia Hotels, the opportunist model was well fitted. Alex Langsam was able to maintain extensive social networks behind office hierarchy and encouraged employees for further experimentation processes to give high-quality services to customers such as quality accommodation, food, and safety benefits. [Refer to appendix]
Alex Langsam was motivated to institute additional formalised practices of development so that new services such as internet and telecommunication services for free of cost could be provided to customers of Britannia Hotels. Besides, this model also stressed upon the fact that all entrepreneurs start their lives by playing the role of an opportunist (Evanschitzky et al. 2016). 
[bookmark: _Toc42090272]The enabler model of entrepreneurship
The basic principle of the model is that the essential role of an entrepreneur is to give scope and opportunity to employees for developing new business ideas (Veleva and Bodkin, 2018). Moreover, additional support is also required from the end of the entrepreneur to employees so that they can pursue excellent business opportunities. For example, one of the prime characteristics of Alex Langsam is that he dedicated processes and resources so that they fit with the strategic frame of Britannia Hotels (Britanniahotels.com, 2020). However, this model also lays down some key characteristics of entrepreneurs which are needed to be followed for business upliftment shortly. 




Figure 2: principles of the enabler model of entrepreneurship
(Source: Hahn et al. 2018)

For example, Alex Langsam aims to provide clear criteria which can be used by employees of Britannia Hotels for selecting opportunities (Britanniahotels.com, 2020). Additionally, Alex Langsam tried to provide application guidelines which can be used for funding purposes as well as ensured transparency of the decision-making process of team members of Britannia Hotels (Britanniahotels.com, 2020). The enabler model thus assisted entrepreneurs to retain and recruit entrepreneurially minded staff members (Baskaran, 2018). Besides, one key characteristic of Alex Langsam was that he ensured that new employees of Britannia Hotels received all forms of support from higher management authorities. 
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It can be concluded that Alex Langsam merged as a successful entrepreneur in 2019, whose net worth was around $7.5 billion. Alex was keen to follow principles of both economic as well as a psychological theory of entrepreneurship. The former method stated that skill set of entrepreneurs differ based on varied tastes and access to the available information. However, the subjective opinion of entrepreneurship focused on the psychological and emotional aspects of an entrepreneur. It also can be deduced that the ultimate source of motivation of Alex Langsam for improving entrepreneurship skills was the opportunist model of entrepreneurship. This model was a suitable model which can be adopted in those business organisations which follow corporate cultures. Furthermore, the enabler model of entrepreneurship helped Alex Langsam to ponder upon crucial characteristics of a successful entrepreneur. For example, this model stated that an efficient entrepreneur tries to maintain transparency in the process of decision making.
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Skills of entrepreneurs tend to differ based on information access and varied tastes 


Entrepreneur aims to proceeds to take business decisions by relying upon information which is available 


Optimal task for an entrepreneur is to develop market institutions 


Give scope and opportunity to employees for developing new business ideas


Support is also required from the end of the entrepreneur to employees so that they are able to pursue optimum business opportunities


Assisted entrepreneurs to retain entrepreneurially minded staff members 



Opportunist model of entrepreneurship


resources should be invested for business innovation and development of concept of business expansion 


A suitable framework which can be followed in organizations following corporate cultures 


maintain wide social networks behind office hierarchy and encouraged employees for further experimentation processes
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