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Draws on theoretical source to critically evaluate the traits, characteristics, attributes and motivations of entrepreneurs
[bookmark: _Toc122898515]Introduction:
Academics have fought fiercely over the years over how to define and explain the elements that support and discourage entrepreneurship as the field of study of entrepreneurship has risen in prominence. It was Schumpeter (1965) who coined the term "entrepreneur" to describe those who seize market opportunities by developing and commercialising new products. Since then, several books and articles have been written on the topic of what makes a successful company owner.
[bookmark: _Toc122898516]Entrepreneur:
An entrepreneur is a person who, on their own initiative, establishes a business and accepts a high level of risk in exchange for the possibility of greater reward. The formation of a business by individual initiative is an example of entrepreneurship. Those in charge of a business are held up as examples of forward-thinking problem-solvers and innovators by the general population (Oino, no date).
In a nutshell, economic development is facilitated when company owners meet consumer demand. Those willing to take risks and bring their businesses to fruition have a better chance of achieving their goals. When a company's first launch doesn't go as planned, the founders and staff members usually absorb the hit.
[bookmark: _Toc122898517]How being an entrepreneur works?
Economists see four elements—land or natural resources, labour, capital, and the entrepreneurial spirit—as necessary for production. The first three work together to help an entrepreneur make something or provide something (Molina-López et al., 2021). They need to think of a plan, hire people, get funding, and take on management and leadership responsibilities if they want to see their business succeed.
Entrepreneurs face a broad range of difficulties while getting their businesses off the ground. The following are the top three issues they've encountered: 
1. Overcoming bureaucracy
2. Hiring talent
3. Obtaining financing
What constitutes an "entrepreneur" has been the subject of heated discussion among economists (the word "entrepreneur" comes from the French verb entreprenerd, meaning "to undertake"). The formal models of classical and neoclassical economics did not include businesses since perfectly rational individuals would have access to all the knowledge they required (Cuervo, Ribeiro and Roig, 2007). Economists still weren't able to offer a convincing explanation for entrepreneurship until the middle of the twentieth century.
Joseph Schumpeter, Frank Knight, and Israel Kirzner are just a few of the prominent academics who have taken the side of business owners. Schumpeter argues that businesses of all sizes may benefit from looking at methods to increase profits via innovation. Knight shifted his attention to the business world after realising that firm owners were the single most essential factor in establishing market risk premiums. According to Kirzner, an entrepreneur's major focus should be on innovation via R&D (Schneider, 2019).
[bookmark: _Toc122898518]Types of entrepreneur:
[image: The 10 Types Of Entrepreneurs [Infographic] | Feedough]
[bookmark: _Toc122898590]Fig.1: Types of entrepreneurs
Source: https://www.feedough.com/types-of-entrepreneurs/

There is no one set of objectives that applies to all firm founders. Different types of business owners include:
1) Builder:
When designing a building, architects and engineers prioritise maximal growth so that they may launch profitable enterprises as quickly as possible. Most construction firms see $5 million in sales within the first two to four years, and some go on to make $100 million or more. They want to lay a solid foundation for future expansion by building a talented group of employees and winning the support of wealthy, well-connected investors. Their fiery personalities are fitting for the rapid growth they require, but they may strain interpersonal and business connections.
2) Opportunist:
Entrepreneurs who are able to see lucrative prospects, get on board at the right moment, ride out the company's development phase, and then cash out at its height are said to be "opportunistic."
These business owners care deeply about the money they make and the wealth they amass, so they gravitate toward opportunities that provide recurring or passive revenue streams. Opportunistic entrepreneurs might be impulsive because they are attempting to locate well-timed opportunities.
3) Innovator:
Truly unique thoughts are the only ones capable of creating something better than what is currently existing. Don't you believe me? Just consider the likes of Thomas Edison, Steve Jobs, and Mark Zuckerberg, among many others. These ambitious people followed their passions and built successful businesses to support themselves (Nguyen and Phan, 2014).
Innovative business owners are more concerned about making a difference with their job than making a profit. People who fit this profile tend to give day-to-day tasks to people who are better at doing them, since their strengths lie in coming up with ideas rather than carrying them out. 
4) Specialist:
They are very reasonable and careful. They possess extensive knowledge in a specific area, either as a result of formal education or practical experience. Since a specialist entrepreneur relies primarily on word of mouth to grow their business, they typically experience slower growth than builders.
[bookmark: _Toc122898519]Entrepreneur Characteristics to develop for Success:
As an entrepreneur, there are requisite abilities one must have in order to succeed. Some skills may be innate, while others may be taught or honed through practise. If you want to improve as a company leader, learning about the traits that successful entrepreneurs possess is essential. Listed below are 15 traits of successful business owners that may be honed and developed.
Entrepreneur who exhibit entrepreneurial characteristics are more likely to find financial success. One who "initiates, develops, and manages" his or her own business fits the description of an entrepreneur. It's possible to find enterprising kinds of:
· Online Business owners:
Bloggers, online retailers, and the owners of any other businesses who conduct the majority of their operations online are all examples of online entrepreneurs.
· Home-based Business owners:
Instead of going to an office every day, a home-based entrepreneur can get work done whenever they want.
· Inventors:
Inventors are businesspeople who take an idea and turn it into a marketable product.
· Small Business owners:
Companies with fewer than 500 workers are considered small.
Being an entrepreneur always requires thinking outside the box, acting on those ideas, and sticking with it no matter what comes your way. A number of the characteristics of a successful entrepreneur are innate, but others may be developed through deliberate effort (Kerr, Kerr and Xu, 2018).
[bookmark: _Toc122898520]Entrepreneur characteristics which we can develop:
There are some characteristics for aspiring entrepreneur for growth:
1) Creativity:
The first step on the road to becoming an entrepreneur is creating a unique selling proposition for your product or service. It's important to look for windows of opportunity and come up with new ways to help people.
As an entrepreneur, you may find that engaging in activities that foster your imagination is beneficial to your inventiveness. Think about the things he enjoys, whether they are musical performances, social gatherings, books, or something electiveness. Think about the things he enjoys, whether they are musical performances, social gatherings, books, or something else. Dedicate some time every day to brainstorming original solutions to pressing issues. Beginning the day by engaging in activities that inspire him or her will set the tone for the rest of the day and get the creative juices flowing. It's possible they'll jot down their choices and then prioritise among them (Kerr, Kerr and Xu, 2018).
For example, one way to show creativity as an entrepreneur is to be able to find a gap in the market and come up with a product or service to fill it. Even getting information requires a bit of creativity.
2) Passion:
An entrepreneur's drive comes from his or her passion. The fact that they like their work so much is a major factor in how much time they put into it. If you want to be a more focused corporate leader, you need to think about the big picture. Keep in mind that your problem-solving efforts will benefit many people in the long run. In times of doubt or sluggish business, it might be encouraging to know that your efforts are not in vain. The major element in determining how effectively you are able to concentrate on your aim is how enthusiastic you are about obtaining it (Kerr, Kerr and Xu, 2018).
For example, many entrepreneurs are motivated by a desire to innovate, and as a result, they devote considerable resources to researching and developing new products and services to sell in previously unexplored markets. They stand in for the typical scientist or business owner whose focus is on developing a new product. For some entrepreneurs, building a company from scratch is the ultimate goal.
3) Motivation:
You can't help but get things done if you really want to. Entrepreneurs have an unquenchable thirst for success and will stop at nothing to get it.
The act of setting some objectives, no matter how little, is a great way to reawaken your enthusiasm. After ticking off a series of manageable milestones, you may discover the confidence and drive to tackle more challenging objectives. Recognize that any improvement is welcome. Don't let anything dampen your spirits. Instead of dwelling on the difficulties you face on a daily basis, try to concentrate on the things you desire and the good in your life (Kerr, Kerr and Xu, 2018).
For example, an entrepreneur might use self-motivation to send emails to clients after a bad experience with a client that caused them to lose business.
4) Product or service knowledge:
Entrepreneurs understand their product or service and their target market. Identify the kind of goods or services you provide and explain to customers how they benefit them. To further ensure you meet the requirements of your target audience, it is important to do research in this area. As a result, you'll be able to consistently enhance your offering and keep up with shifting market demands.
For example: To maximise the benefits of this insight, you should constantly expand your knowledge of the industry, identify unmet customer needs, and familiarise yourself with the qualities that set you apart from the competition. Take the advice of your customers and utilise their input. You will be able to change your stance as needed with this knowledge.
5) Ability to network:
Successful entrepreneurs are great communicators and networkers. If you put yourself in a position to meet new people, you may find that the information and resources your business needs become more accessible. Discover how others have found success, promote your own goods and services, and make connections with possible buyers.
Making genuine contacts is the key to improving your networking skills. Even if you're meeting with these people for business reasons, it's best to approach them as though you're just looking to make some new friends. If you meet two individuals and you believe they might help each other out, connect them. In general, helping others increases the likelihood that they will help you in return (Kerr, Kerr and Xu, 2018).
For example, a salesperson could, for instance, ask a satisfied buyer to recommend potential new customers. One of the most valuable assets an entrepreneur can possess is the ability to network effectively.
6) Self-Confidence:
Entrepreneurs are confident people. They overcome their apprehensions and go for it. The team is committed to putting in the extra time and effort because they know their final product will be better than what's available now.
Self-assurance lifts spirits and makes it easier to face challenges, take risks, and persevere when times get tough. That's why it's beneficial to your overall success.
The practise of visualisation can be used to increase self-assurance. Visualize the ideal version of yourself and the thriving state your business will be in. Words of encouragement are another form of affirmation (Kerr, Kerr and Xu, 2018). You may have a more positive view of yourself if you use these techniques.
For example, Thomas Edison is a fantastic case study of an entrepreneur who possessed unwavering self-assurance. Numerous failed attempts were made by the light bulb's inventor before he finally succeeded.
[bookmark: _Toc122898521]How Entrepreneurship Helps Economies:
Promoting entrepreneurship has positive effects on economies and societies. New companies are the result of the first efforts of enterprising individuals. They cause new products and services to emerge, which in turn creates new jobs and, in many circumstances, sets off a chain reaction of more growth. For example, in the 1990s, when just a handful of IT firms had established themselves in India, a multiplicity of service and product suppliers, such as contact centres and hardware manufacturers, arose to meet the surging demand.
People who start and run their own businesses are good for the economy. Existing companies run the danger of hitting a profit limit if they are unable to expand into adjacent market niches. However, new goods and technology bring unfathomable economic possibilities. Increases in both employment and wages represent a larger tax base, which might be used to pay for more comprehensive public assistance programmes.
Businesses with a mission to improve society are a positive influence. They tread new ground by developing innovative products that improve upon or do away with the necessity for more established processes (Molina-López et al., 2021). Examples include how cell phones and the applications made for them have revolutionised people's lives and the way they do business all around the world.
Entrepreneurs advocate for causes other than their own by investing in community initiatives and donating to charities and other non-profit organizations. Just two well-known examples of people who have donated millions to good causes are Bill Gates and Oprah Winfrey.
[bookmark: _Toc122898522]The Schumpeter theory of innovation:
Schumpeter created the "innovation hypothesis", one of the most influential economic theories of entrepreneurship. The key argument against the theory was that entrepreneurs shun outdated technology and lack motivation to change how goods are presently produced. In contrast, their primary objective is to create novel goods and technologies that will enable them to fundamentally alter the paradigm.
Schumpeter's perspective was thus quite different from Richard's. According to Schumpeter, a businessperson is an inventor in charge of doing activities that have never been done before or executing them in a unique manner (Aswir and Misbah, 2018). Here are five other methods you might use to do this:
[image: ]
[bookmark: _Toc122898591]Fig.2: Schumpeter’s theory of entrepreneurship
Source: https://www.projectguru.in/the-economic-theories-of-entrepreneurship/

Schumpeter believed that entrepreneurial endeavours were the primary driver of economic growth and business cycles. His "creative destruction" thesis contends that whenever an entrepreneurial discovery has an economic effect, it results in the replacement of outdated goods and practises, which rivals quickly copy (Pyka, Bogner and Urmetzer, 2019). 
[bookmark: _Toc121072638][bookmark: _Toc122898523]Critical Evaluation
According to Rogers, the most useful innovations—not always the best—are often adopted. A product's learning curve often costs the user far more than the designer had intended. The key principle of the theory is that significant portions of a community are not always reached by innovations. On the other hand, there are many things that stop inventions from becoming popular.
Although the diffusion of innovations is a stochastic process with random probability, it may nonetheless be affected by tactics that alter the chances (Hains and Hains, 2020). An entrepreneur must assist an invention in overcoming the majority of these obstacles in order for it to spread (e.g., sunk costs, switching costs, learning costs, and material costs of buying new technologies).
[image: Diffusion of Innovations Theory and Entrepreneurship]
[bookmark: _Toc122898592]Fig.3: Theory of innovation (Hains and Hains, 2020)
Source: https://entrepreneurshiptheories.blogspot.com/2019/04/diffusion-of-innovations-theory-and.html

[bookmark: _Toc122898524]Comparisons and contrasts between ‘for profit’ and ‘not for profit’ small organisations:
[image: Nonprofit vs For Profit Organizations | Top 7 Differences]
[bookmark: _Toc122898593]Fig.4: Profit vs Non-profit Organization
Source: https://www.wallstreetmojo.com/for-profit-vs-nonprofit-organizations/

[bookmark: _Toc122898724]Table 1: Comparison table of profit and non-profit organization
	Basics for comparison
	For-Profit Organization
	Non-profit Organization

	Purpose
	In order to enrich oneself monetarily.
	To make money for helping society.

	Types of Organization
	The business in question could be run as a sole proprietorship, a partnership, or as a corporation. 
	Clubs, trusts, societies, etc., are examples of non-profit organisations.

	People in charge:
	People who own, run, or are partners in a business
	Trustees, governing bodies, or committee members.

	Revenue source
	This kind of organisation makes money by selling goods and services.
	This kind of group gets money from things like donations, memberships, grants, and so on.

	Seed capital arranged by
	In this kind of business, the business owners or founders of the company/proprietorship firms arrange for seed capital.
	In the case of a non-profit organization, seed capital is found by getting government grants, asking for donations, etc.

	Financial statements/accounts prepared
	The income statement, cash flow statement, and balance sheet are made for businesses that want to make money.
	The receipts and payments account, the income and expenditure account, and the balance sheet are all made by a non-profit group.



[bookmark: _Toc121072643][bookmark: _Toc122898525]Lessons from Bill gates and Warren Buffet, Two of History's Greatest Entrepreneurs:
1) Bill gates:
Microsoft was created by Bill Gates, a well-known businessman and co-founder of one of the most successful software firms in the world. With a net worth of more than $80 billion, he is also among the wealthiest people on the planet. 
Early on, Gates showed a talent for computers and programming. He quit Harvard after two years and helped his buddy Paul Allen launch Microsoft.
Thanks to Gates, everyone now has access to computers. He is also a well-known philanthropist who, via the Bill & Melinda Gates Foundation, has contributed billions of dollars to deserving organisations (Gates, 2019).
2) Warren Buffet:
American business magnate Warren Buffett is a philanthropist, investor, and businessperson. He serves as chairman and CEO of Berkshire Hathaway, one of the biggest corporations in the world.
The next year, he started his studies at Columbia Business School under renowned investor Benjamin Graham. After finishing his education, Buffett founded his own investment firm and returned to Omaha.
His net worth has grown to almost $70 billion, making him one of the most successful investors in history. Buffett is a tremendous philanthropist who has given billions of dollars to worthy causes (Buffet, 2021).
[bookmark: _Toc122898526]Example of Alibaba:
When Alibaba completed the largest IPO in history in September 2014, it garnered media attention. The business currently outsells Walmart in terms of worldwide sales after entering all of the main markets across the globe, ranking among the top 10 globally (Yan et al., 2020). The company's creator, Jack Ma, is now well-known.
[bookmark: _Toc122898527]Conclusion:
The study shows young entrepreneurs' traits and motivations. Modern youth are more materialistic but also very responsible in work and life. open-minded and eager. Globalization and openness contribute to this. To encourage young entrepreneurs through education and other means. MPDF, an IFC-affiliated non-profit, has developed "Business Edge" as a toolkit and training programme for market-economy businesses since 1997. Expand young entrepreneur programmes.
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