WHAT MAKES A GREAT ENTREPRENEUR?

There are a number of traits that can help you become a great entrepreneur.
For example, many entrepreneurs are curious about the people and

things around them, and they are creative problem solvers and persist in
developing an idea even when they encounter plenty of obstacles. Many are
very good leaders who inspire other people to work hard for them. Others
are excellent doers and team players who drive the business forward, while
others take the spotlight telling the world about the company. All of these
things are valuable and necessary.

But people rarely score high on every trait—Not even great entrepreneurs
have every single one. Just for fun, take a few minutes and score yourself on
some of the common traits shared by entrepreneurs.

You probably noticed that you score high in some but not all of these traits.
That is completely normal! More than that, it is important to know your
personal strengths and weaknesses so that you can find ways of using your
strengths most of the time, while making sure that someone else is taking

care of the other things.
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Common Traits of Entrepreneurs

I am curious — I am always wondering why
things are the way they are.

I am creative — I can look at things from
many different angles and come up with
fresh ideas.

I am a problem solver — I am very good at
coming up with new solutions.

I am persistent — I simply don’t give up
easily.

I am a leader — I like leading people and
they seem to like following my lead.

I like to experiment — trying out new ways
of doing something is my thing.

I am decisive — I make decisions and they
generally work out ok.

I am adaptable — as I learn, I am just fine
quickly changing direction.

I am a team player — I like being part of a
team and I always give it my best effort.

I have a tolerance for affordable risk — I am
ok placing bets on the future, even when I
don’t know how things will work out.

I am ok with failure — i.e. trying things that
don’t work out — because I know that is
how I can maximize learning.

I know that things take time to develop so
I am OK acting NOW while also thinking
longer-term.

This Is
Not Me <or> Very Me
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Find the Right Partner

So how do great entrepreneurs make up for qualities they may lack? They
partner with people with complementary traits. Here are some examples:

*  When Apple was founded back in 1976, Steve Jobs had a grand
vision and keen sense for how an Apple computer should look. His
partner, Steve Wozniak, was an excellent software engineer and
wrote the code for Apple’s first computers. People found Jobs intense,
demanding, impatient and hard to work for while Wozniak was known
to be easy going and people liked working with him. Together they
provided a successful blend of traits just right for the early days of
Apple.

»  Stacy Madison is best known for creating Stacy’s Pita Chips and
BeBold energy bars. Stacy is known for her creativity in developing
new products with ingredients she already has in her kitchen. She
develops something she finds healthy and delicious, and then lets
customers try them. Based on their feedback, she tinkers with the
recipes until she has a winner. At that point, she relies on her brother
and others to figure out mass production and distribution. Both
skillsets are absolutely necessary to make big things happen.

* In 2008, three friends had the idea of creating a marketplace to allow
homeowners to rent extra space in their homes to people needing
temporary accommodations. Building Airbnb required Brian Chesky’s
visionary leadership, Joe Gebbia’s creative problem-solving, and
Nathan Blecharczyk’s technical expertise to build complex technology.
Airbnb needed excellence in all three skill sets to succeed.

Choose a Startup that Fits Your Personality

Successful entrepreneurs build ventures that match their skill sets, and
also their personality traits. For example, an optimistic person might build
airplanes, while someone with a pessimistic outlook builds the parachutes.
A pessimist is very likely to think through all the things that could go wrong,
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and plan for them. An optimist tends
to think more often of the “sunshine”
case where everything goes exactly as
planned. Would you want an optimist
building the safety equipment for your
airplane? Definitely not.

People also vary on personality
traits such as “introversion” vs
“extroversion,” and risk-tolerance.
But these are not necessarily fixed
traits; People can and do expand
their capabilities with experience,
intention and practice. For instance,
introverted people often emerge

as powerful public speakers and
excellent negotiators. Bill Gates is a
famous introvert, and people listen
to every word he speaks. Ditto for
Warren Buffet, one of the world’s
most successful stock market
investors. While public speaking
may come more naturally to more
extroverted people, anyone can learn
this important skill.

Tolerance for risk-taking is another
trait that tends to change over time.
Some people start with way too
much risk-tolerance, and others have
too little. Risking too little can keep
you stuck and not moving forward,
but risking too much can leave you

TERMS TO KNOW

An OPTIMIST is someone who generally
expects things to work out for the best,
while a PESSIMIST anticipates all the worst
case scenarios, whether they are likely to
happen or not.

An INTROVERT is someone who feels

more comfortable focusing on their inner
thoughts and ideas, rather than what's
happening externally. They need alone time
to recharge their batteries, and generally
prefer small groups to crowds.

An EXTROVERT is someone who is more
outgoing and expressive, and is generally
right at home in a crowd or at a party. Many
people are a mix of both introversion and
extroversion, depending on the context.
Happily, both types can be wildly successful.
The trick is to know and honor your own
personal preference.

A RISK TOLERANCE PROFILE describes

how comfortable a person is with taking
different levels of risk. This is a very
personal preference, although it can

change over time with experience and with
personal circumstances. For example, if you
are a student, risking $25 might be a lot, but
if you are a millionaire, it might be a trifle.
The goal is to find the right level of risk for
you at any given time.
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vulnerable to losing everything. The trick is to match risk tolerance to what
you can afford to lose. Working with people who think differently from you
can help you achieve a more balanced view of risk-taking, enabling you to
make better decisions.

Great entrepreneurs are self-aware. They know their own strengths and
weaknesses, and find people who complement them. That’s how they apply
the Lemonade Principle to themselves — They transform their individual
weaknesses into collective strengths!

Manage Paradoxes

Entrepreneurs need to believe in themselves and be persistent in achieving
their vision, while at the same time refining their vision and adapting to new
possibilities. They need to make decisions and act, while learning from their
results. Starbucks is a great example of a company that started as a single
retail store selling fresh-roasted coffee, tea and spices from around the
world. Seventeen years later it would open its first coffee houses, beginning
to transform the way Americans drink coffee. Today, Starbucks operates

a worldwide business serving millions of customers every day. They have
kept to their vision of serving fresh-roasted coffee, while adapting to new
possibilities along the way.

In fact, great entrepreneurs learn to balance, navigate and overcome
paradoxes, a skill they use every day. For example, they must:
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WHAT IS A PARADOX?

A PARADOX is the ability to hold two
contradictory ideas in mind at the same
time. Sometimes they are in balance, and
sometimes one idea dominates the other.
Be alert though — the balance can tip

quickly.

« Be decisive and pragmatic right
now, but also think about the long
term

- Be curious and listen to everyone’s
opinions, but also follow their gut

. Listen to their gut, but also respond
to what numbers are telling them
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« Take risks and play to win, but also learn to fail small, early and often
. Be creative, but be sure to make what customers actually want to buy

. Work with whoever wants to work with them, while selectively building a
winning team

Anyone Can be an Entrepreneur

Sometimes people imagine that successful entrepreneurs are born with
a perfect set of characteristics, but this simply isn’t true. One third of
successful entrepreneurs have physical, learning and mental disabilities.
According to the National Disability Institute, there are more than 1.8
million business owners with disabilities in the U.S. They may have a
harder time with entrepreneurship, just as they have a harder time with
other things, but if they are willing to master the six secrets of successful
startups, they have as good a chance as anybody of succeeding.

So you see, ANYONE with any background and any set of personality traits
can become a successful entrepreneur. Perhaps the ONE TRAIT they share
is that true entrepreneurs never stop transforming — they transform
difficulties into opportunities, weaknesses into strengths, vision into reality.
They reframe failure into learning, problems into insights, and effort into
results. They transform today’s status quo into a new tomorrow.

They can and they do, and so can you.
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