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The life of an entrepreneur is full of uncertainty. Risks and unknown factors are part of the process
of starting a new business. While each enterprise is unique, there are a few universal pitfalls that
first-time owners should work to avoid. Most who are new to entrepreneurship expect to earn
money soon after opening their doors. The reality is altogether different.

Another misconception is related to education and the importance of a college degree. Further, too
many founders attempt to do everything because they’re reluctant to outsource a single task. They
typically burn out within a short period of time. Others place too much faith in social media and its
role as a source of free advertising. Finally, impatience can lead to an early launch, one of the most
common pitfalls of all. Consider the following details before making your business plan.

Expecting Quick Profits

Another quirk of the human mind is impatience, particularly in financial matters. Owners want to
earn money right out of the gate, but that seldom happens. Instead, prepare for at least a six-month
period in which you acquire new customers, learn the ins and outs of the market, and refine the
management process.

Ignoring the Importance of a College Degree

Too many independent business owners underestimate the value of earning a college degree.
Another element of the process is paying for school in the most efficient way possible. Most
owners discover that scholarships are available for every discipline imaginable. The trick for
getting scholarship money is to search for opportunities and awards and apply for them from a
single online platform. Whatever cash you get can cover some or all the cost of earning a diploma.
An academic credential and the skills that come with it are the best foundation for building a
successful company.

Trying to Do It All

Don’t be afraid to outsource chores that are not in your area of expertise. Unfortunately, many
startup owners try to do their own taxes and IT security when they have no special skills in those
areas. A wise alternative is to hire a third party to cover the jobs you aren’t suited for. Focus on
your core strengths instead.
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Launching Too Early

It’s human nature to want to get started on a new venture. Enthusiasm is a positive characteristic
and fuels many of the world’s most successful business enterprises. Too much enthusiasm is not
helpful because it can cause owners to launch before they’re ready. To avoid the temptation to
open the doors too soon, spend time making a detailed, day-by-day plan that leads up to the big
event. Cover all the legal, financial, marketing, and other bases. Ask yourself relevant questions
like, do you have enough money to begin selling goods and services? Are all legal filings and
permits in order? Do I have enough time to devote to the operation of the new company? Have we
done enough marketing and advertising to acquire an initial wave of customers? The thought
process of self-inquiry can be revealing. It tends to prevent people from rushing to the gate and
starting too soon.
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