
BMIH5001 
Entrepreneurship
Ribon Khan Student No: 2225725
Lecturer Charlotte Joyner




Essay Title: 
Critically evaluate a range of entrepreneurial traits, motivations and characteristics using appropriate academic models and theories, further supported by examples of proven and successful entrepreneurs




[bookmark: _ryg5y2q0bg3n]

Contents
Introduction	2
Main Body	2
Conclusion	7
References	8


[bookmark: _Toc165926207]

Introduction
Entrepreneurship has now gained prominence as a crucial driver of economic dynamism, with the role of innovation, job creation and societal enhancement being no less crucial. Fundamentally, entrepreneurial foundations are made up of a unique blend of competences, inspiration and personality traits which separates the innovative thinkers from the imitators. This essay undertakes a thorough assessment of current theoretical or conceptual frameworks which explicate the multifaceted character of entrepreneurial excellence, and applies these to the specific case. By incorporating an in-depth analysis of the distinguishing elements of entrepreneurship, as a practice of risk-taking propensity, innovation, creative thinking, dedication and persistence, social skills, and networking, this essay explores the inner and outer causes of an entrepreneur’s mental cognitive and behavioural model. Based on real figures concerning entrepreneurs who owe their achievements to diverse backgrounds, this essay tries to be as comprehensive as possible in terms of the effective interplay between the nature of education, aspirations, and entrepreneurial success. 
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Successful entrepreneurs always have different incentives, character traits, and motivations that are hereditary. There is one basic character trait which has been intensely examined by the scholars and this is the tendency to take risks. Multiple empirical studies have confirmed the standing positive relationship between entrepreneurial risk propensity and readiness for starting something new and its success in (Caliendo et al., 2020; Miao et al., 2017). In this case, perceived risk-taking propensity is more of a psychological factor that is associated with self-efficacy, resilience, and the internal locus of control as the main contributors that define the entrepreneur mindset of overcoming the potential risks (Barringer and Ireland, 2018; Frese and Gielnik, 2014). The highly acclaimed theory of willingness to take risks comprehensively introduced by Brockhaus (1980) and McClelland (1961) sees entrepreneurs having a higher disposition to accept uncertainties and ambiguities, a trait that gives them the willingness to tap opportunities that may be deemed risky by those who are less inclined to take risks (Burns, 2022 And this is the first thing that crossing my mind when I think about Elon Musk, the one and only visionary entrepreneur behind SpaceX and Tesla. The undertakings that Musk initiated in the spheres of the aerospace and automotive industries were deemed highly risky and unusual from the very beginning, as experts estimated the likelihood of failure for SpaceX to be as high as 90% at the early stages (Vance, 2015). However, Musk's ability to take calculated risks and break technological boundaries has resulted in the creation of many outstanding things, which have contributed highly to commercial success as his SpaceX remains to achieve a recorded valuation of $100 billion as of this year (Forbes, 2022).
One critical aspect of entrepreneurial success is being able to think creatively and innovative which carry a lot of academic perceptiveness. Innovation and creativity as a rule arise through entrepreneurs' inborn curiosity, open mindedness, and willingness to visit new territories (Barringer & Ireland, 2018; Bessant & Tidd, 2015). On the other hand, the effectuation theory, proposed by Saras D. Sarasvathy (2001), explains the non-linear and iterative decision-making processes used by the entrepreneurial elites, which is the emphasis on available resources and adaptation of novelties for successful ventures. The iterative method provides support to innovation because it allows entrepreneurs to step through challenges while sensitively navigating the uncertainties alongside the dynamic market changes. An excellent illustration of an innovative and creative businesswomen is Sara Blakely the span founder. She came up with the concept of in-visible shapewear that is comfortable and flattering for a woman after realising that there was none at the market back then (Blakely, 2013). Broken by evolving the typical style of lingerie’s and by thinking beyond the expanding box, Blakely was not only creating a revolutionary product, but also launching a brand new category in the apparel industry, which overturned the lingerie market and grew the company to a billion-dollar level (Forbes, 2012). 
Although vigour and determination in the midst of hardships have been observed as critical entrepreneurial factors, these have not been discussed widely in the research literature. The longitudinal research conducted by Cardon and Kirk (2015) showed the role of passion, which was in creating a product or service, was a major factor in the performance and persistence of ventures. Entrepreneurs would have to possess ultimate hunger and unshakeable belief in their idea to sail through the multiple obstacles and hurdles along the way (Williams, 2021; Baum and Locke, 2004). Third is the self-determination theory by Deci and Ryan (2000) which postulates that intrinsic motivation in which a person is internally motivated, by his/her own interests and values, provides great stimulus for persistence and long-term success.
Another striking case in entrepreneurship leaning on passion and persistence is Oprah Winfrey. In spite of many of the problems that she had to overcome, such as poverty, abuse, and discrimination, Winfrey has developed a deep passion for storytelling and personal connections that drive her resilient and unrelenting pursuit of becoming the owner of her own media empire (Winfrey, 2011). Her utmost determination and outstanding ability to consistently bounce back from early failures (Oprah.com, 2022) created her incredible entrepreneurial success and made her one of today’s richest business people. Oprah Winfrey is currently worth 3.5 billion dollars according to a Forbes report from 2022 (Forbes, 2022). Moreover, aside from the previously mentioned attributes, effective networking and strong social skills have become a necessity for entrepreneurial success to be achieved. To be successful, the ability to establish and keep a network of relationships which includes customers, investors, as well as partners can’t be undervalued because it is a foundation for acquiring resources, navigating the intricacies of the business world, and also gaining insights (Barringer and Ireland, 2018; Hallen and Eisenhardt, 2012). Social capital theory propounded by the scholars like Bourdieu (1986) and Coleman (1988) postulates that entrepreneurs who leverage on their network and actively engage in it easily access valuable sources of information, resources and opportunities (Woolcock and Narayan, 2000; Stam et al., 2014). Thus, strong social competence which includes effective communication, empathy, and emotional intelligence is one of the critical competencies developed by entrepreneurs that helps them to build trust and lasting relationships (Baron and Markman, 2003; Baum and Bird, 2010). A very striking good example of the best networking and social awareness is Tory Burch, a fashion designer who also is the founder of the well-known eponymous fashion brand. The ability to develop long-term connections and build an influential patronage network, comprising industry experts, luxurious socialites, and other affluents was the key impetus behind the rapid growth and success of the brand’s valuation which reached $3 billion in 2021 (Forbes, 2021). The fact that Burch is all about networking and social capital, gives light to the role of networking and social skills in the trajectory of an entrepreneurial journey.
Whereas these specific traits each have a great importance of their own, at the same time, it is crucial to keep in mind that they do not work as independent elements. A highly creative and driven entrepreneur usually possesses different combinations of these characteristics that helps them to effectively manoeuvre through the twists and turns of the business landscape to discover the business opportunities. For instance, an entrepreneur's appetite for risk may be balanced by their commitment and perseverance, allowing him to take well-calculated risks while remaining resolute in the pursuit of their vision, as it can be seen from the example of the phone development story with Steve Jobs (Isaacson, 2011). While social acuity may prevent them from being easily replaced by technology, it may also endow them with the ability to be more creative and innovative thus making them more capable of partnering with their peers, as a good example of this is the friendship between Bill Gates and Paul Allen which started Microsoft (Wallace and Erickson, 1992). This relationship among attributes shows a diverse entrepreneurial success face in which a clear and complex picture of diverse success components are needed to shape a founding person's course. Beyond that, it is also important to say that what traits are the most prominent and relative may differ among the contexts and industries of entrepreneurship. One example is a longitudinal study by Samuelsson and Davidsson (2009) which showed that innovation was a crucial predictor of high success rates among technology-based businesses while social skills were more of a key factor for the service-based ones. Also, cultural and social facets play a significant role in how these characteristics characterise and interpret entrepreneurial achievement, pointing out the need for a comprehensive and contextual understanding of this topic. An intercultural approach of researchers such as Hayton, et al. (2002) and Stephan & Uhlaner (2010) shows that the national culture of a country includes such an aspect as the entrepreneurial attitudes, the motivation and the behaviour of a country's entrepreneurs. This fact is shown in the diverging qualities of the entrepreneurial spheres in countries such as the United States that is individually oriented and with no fear of taking risks and Japan where conformity and risk-free life is more valued (Hofstede, 2001).
In addition to this, it is important to stress that while some of the attributes described above have a great influence on the rise of successful entrepreneurs, they are not just limited to the entrepreneurial class. People in different stages of life in various jobs and positions may have characteristics like mindfulness, creativity, passion and social talents in common. Nevertheless, what distinguishes entrepreneurs from others is in their skill of directing these traits in the establishment of new ventures even under unparalleled uncertainty and resource constraints (Fairlie and Holleran, 2012). Herein, is the instance of Kiran Mazumdar-Shaw, a renowned entrepreneur and the founder of Biocon that is one of the leading pharmaceutical companies in India. Notwithstanding the formidable societal and cultural obstacles, it posed for Mazumdar-Shaw as a woman at the male-dominated industry, her unfading passion, resilience, and creative mind made her rebrand Biocon from a small-scale industrial enzyme company to a renowned global biotechnology organisation (Mazumdar-Shaw, 2016). The fact that she overcame the gender-based challenges and utilised her innate entrepreneurial traits in an environment where female entrepreneurship was rarely practised serves as evidence to the required flexibility and adaptability in the entrepreneurial business wherever. Furthermore, as the entrepreneurial ecosystem keeps developing, novel perspectives and a fresh point of view may arise to help comprehend the subtle and intricate connections between entrepreneurial traits and venture success. As the entrepreneurial mindset, which consists of the attributes of grit, flexibility, as well as spotting opportunities (McGrath and MacMillan, 2000), has been established in the recent past, it may provide in-depth explanations of the patterns of thought and behaviour of these successful entrepreneurs. Such an all-encompassing understanding of entrepreneurial skills is in support of scholars like Neck & Corbett (2018), who urge for a more comprehensive and integrated view of entrepreneurial behaviour which transcends the traditional single dimension focus. In addition to that, the attribute of these entrepreneurial traits ought to be considered dynamic and iterative, as they may develop and adjust on entrepreneur quest. A longitudinal study by Gielnik et al. (2018) found that while passion and perseverance tend to grow during the first stages, the propensity for risk-taking and innovations may oscillate based on the entrepreneur's ability to adapt and external factors. This shows those entrepreneurs having to permanently keep reviewing and adjusting their mindsets and behaviours as their businesses grow, thereby demonstrating the significance of life-long learning, self-investigation, and adaptability.
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To conclude, entrepreneurial success is a compound notion which has nothing to do with any single character trait or drive. This essay, through building upon already existing academic concepts and models, and paying attention to the empirical examples of successful entrepreneurs whose backgrounds are as diverse as they could be, shows the whole picture of what it takes to become a true entrepreneur. Entrepreneurial success, above all, is a synergetic confluence of risk-taking propensity, innovation and creative thinking, dedication and persistence, and networking and social skills that form the very core of what success is made of. While the world of entrepreneurship develops dynamically, these processes call for new research to clarify this complicated reality, which in turn will help improve our insights into the multidimensional nature of entrepreneurship.
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