Law Offices of Donald W. Hudspeth P.C. Presents:

Pros and Cons of Starting Your Own Business©

Many of us dream of starting our own business, but what does that entail?
Here are some Pro’s and Con’s to consider before starting a business:

Pros

Cons

1. Getting in the Game. Ambitious workers,
veterans, millennials and seniors may start their
own business for the challenges and rewards,
especially if the alternative is to sit at home.

The right to work for yourself may be the right to
starve. There is no guarantee you will make
money. You might make more money delivering
pizza.

2. To Do What You Like to Do and You’re
Good At. Getting paid for what you would do
anyway is almost like not working. Work can be a
great joy.

As your hobby turns into a business you enter the
maze of city, state and federal regulations, payroll
and payroll taxes, accounting, quarterly reports
and tax filings. Ironically, by being successful we
may do less of what we like to do.

3.Self-fulfillment and Actualization. To have
the chance to be what you can be is one of life’s
greatest gifts and to become that, one of life’s
greatest rewards.

We do not always realize our dreams or enjoy
great success. The opportunity to succeed is also
the chance to fail.

4. Tax deduction. Laptops, the home office,
some part of meals and gas may become tax
deductible.

A tax deduction only has value if you have
income to deduct from. This benefit may be
minimal, at least at first.

5.Resume Dbuilder. They say that nothing

ucceeds like success, but in Silicon Valley nothing
ucceeds like failure. Venture capitalists are
eluctant to fund entrepreneurs who have not learned
ne lessons of failure.

Some employers do not like to hire persons who
have been in their own business because they are
concerned the employees would be too used to
doing things their own way and may not be
manageable.

6. Scheduling. Being able to work around kids in
school, aging parents and other commitments that
may make ordinary employment difficult or
impossible.

Owning a business can be like being in jail and
having the keys. It can be a 24/7 undertaking. A
new business is like a baby in some ways: When
it cries you have to “be there.”

7.Value for Services. Earning, or having the
opportunity to earn what you are worth, not what
someone is willing to pay.

Yes, but the value of your services may turn out to
be minimum wage given the long hours and
limited income.

8. Staying the Game. As we age or society
changes it may be more difficult to stay in the job
market. As a business owner, you need not wait for
someone else to say it’s OK for you to work. As
the saying goes: “It’s mind over matter. If you
don’t mind, it doesn’t matter.”

Seniors face special problems with time and
capital. They may not have the luxury of starting
over which magnifies the impact of mistakes. It is
especially important for seniors to have sound
legal and financial advice.

//See Senior addendum below//

9. Challenge; Goal Setting and Achievement
Almost daily, goals — which you set --are reached.
This is extremely rewarding.

Stress. The stress can be huge and almost never
ending, especially if you are lying awake at night
wondering how you’ll cover payroll.

Final Comment: It may appear the negatives outweigh the positives. They can, but even modest

success can be extremely rewarding. Even if |1 were independently wealthy, | would do what I do. |

love what | do and I love coming to work and working on the case. As for the stress: My students at
ASU used to ask: “When does the stress go away?” The answer is “It doesn’t.” Actually, it may

increase. You just get better and better at dealing with it. You become so used to having and
dealing with problems they almost become uneventful and you take them in stride.




For Seniors
Special Comments about Later in Life Entrepreneurship

Pros

Cons

1A. For older persons or retirees there may be
a special benefit to starting your own
business: “Staying in the game.”

Recently, a couple in a restaurant table
next to mine spent their breakfast talking
about gripes, aches and pains, medical
treatments, friends who were dying or in poor
health, “losers” they knew and so on. Not one
comment was made about what they were
going to do that day, things they were looking
forward to, challenges or opportunities. Many
of us have heard such conversations. As the
saying goes: “People start complaining when
they’re too old to set a bad example.”

Owning your own business may not keep
you from turning into an old fogey, but you
will have less time to act like one, and life can
be about challenges and rewards, not gripes
and illnesses.

Persons over, say, 50 years of age may
have a difficult time obtaining employment
due to questions of skill set, not to mention
age discrimination. But, in your own business
you determine your skill set and need not wait
for someone else to say it’s OK for you to
work.

Entrepreneurship is truly an equal
opportunity employer as to age. As the saying
goes: “It’s mind over matter; If you don’t
mind, it doesn’t matter.”

Seniors face special problems with time and
capital. Younger persons can learn from their
mistakes and begin again. Older persons may
not have the luxury of starting over. This
dramatically magnifies the impact of
mistakes.

Assuming that one has reasonable drive
and intelligence, the biggest impediment to
success in business for entrepreneurs of any
age is typically ignorance; not “ignorance” as
in dumb, but in lack of knowledge. And,
often, persons who are most self-reliant,
brilliant and successful in other fields, e.g.
medicine or technology, are among the least
successful in running their own business,
especially outside their “home field.” Two
reasons for this are:

One, the fallacy of thinking that because
they are brilliant and knowledgeable in one
field they are or will be in another. In fact,
they may not be brilliant in, and
knowledgeable, about other types of business
or business in general.

Two, not knowing what they do not
know, what Donald Rumsfeld would call the
“known unknowns.” It takes knowledge of the
field to know what to do or look for; someone
from outside or new to the industry will not
have this knowledge.

Here at the firm we see clients who
come in “after the fact” who have made the
most basic amateur mistakes. The client may
spend $10,000 or more to correct or overcome
what could have been avoided in our $395
consultation.

These mistakes are particularly harmful
for older entrepreneurs, not only because they
do not have the luxury of time, but also
because they may use their savings and cash
in their 401(k) for start-up capital. The stakes
are much higher for seniors who risk all or a
large part of their retirement funds to start or
buy a business. Because there is less margin
for error in either time or money, it is
especially important than for seniors to have
sound legal advice.
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When considering starting a business, no matter how big or small, having the right
Attorney at hand can make a world of difference. With more than 20 years of practical
legal experience, we’ve been helping small-to-medium sized businesses achieve success in
Arizona, nationally and internationally.

Click here to CHAT NOW! (link to http://www.azbuslaw.com/)
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