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Star t a New Business

If you’ve always dreamed of starting your business but have nev er known where to start, it’s time to start researching and

planning your dream business. If you’re unsure about what kind of business you should start, there are two basic ques-

tions you can always ask yourself: what do I know best and what do I wish I was doing? The answer to either of these

questions can be the beginning of your dream business.

Star ting a Business in an Industry You Know

Star ting a business in an industry you know has obvious advantages. You’ll be starting out with an advantage in an indus-

tr y where you have prior exper ience and exper tise. Your personal networ k and business contacts can also be invaluable

when getting your new business off the ground. For example, they can help you:

• Find employees;

• Secure financing;

• Locate suppliers/distributors; and

• Find customers.

Talk to people you know in the industry - you may be sur prised by what you find out if you express interest in starting up a

new business. You may find older businesses that are willing to sell their business or customer list, or you may find that

fr iends and colleagues have been thinking the same thing and want in. Start researching the expected start up costs, and

prepare a business plan for how you plan on turning a profit and how long you believe it will take.

Star ting a Business in an Industry You Don’t Know

Sometimes, people have wor ked in an industry for a long time, but have always wanted to pursue a job in an entirely dif-

ferent industry. There’s no reason you can’t be successful in another industry as long as you do your homework and have

the necessary passion.

Before you throw yourself into a new arena, however, consider the following:

• Tr y before committing: there is almost always a way to "tr y before you buy" in any industr y. Volunteer ing, taking a

class, or engaging in part-time wor k can all be great ways to get your foot in the door and see if the industry really

suits you.

• Evaluate your enjoyment: always be honest with yourself about how much you are, or aren’t, enjoying yourself.

What’s the point in switching industries and wading in unfamiliar water if you aren’t enjoying yourself?

• Analyz e the business potential: if you find that you are enjoying yourself, it’s time to crunch some numbers and

ser iously analyze the business potential of starting up a new business in that industry. Create a business plan outlin-

ing what you plan on selling, who your suppliers are and who you think your customers will be.

• Analyz e the business risk: while it pays to be optimistic, nev er ignore the business risks when entering a new

industr y. Lay out what you see as the biggest potential impediments to success and always establish an escape plan

to save yourself from financial ruin.

• Evaluate your commitment: once you’ve explored the new industr y, analyzed the business potential and risk, and

found that you enjoy your new role, it’s time to assess your commitment to starting a new business. Star ting a new

business is hard enough, with most new businesses failing in their first year. Star ting a business in an industry you

are unfamiliar with is even more difficult, so if you aren’t fully committed to making it wor k, it’s time to reevaluate your

plans.



If you have the drive, passion and desire to make a  business wor k, it doesn’t matter if you’re familiar or not with an indus-

tr y. As long as you’re committed and take the time to do your homework and draw up a solid business plan, you can get

your new business off to a successful start.
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