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3 Key Tips When Starting Your Dream Business After a Financial
Setback

Whether you’ve been in the entrepreneurship game for a long time or you’re just now considering starting a new
business, it may surprise you to know that many business leaders fail before they succeed. Numerous visionaries
have a long track record of launching businesses after a financial setback. Below are three guidelines to consider
when a financial setback occurs as you launch your dream business.

1. Identify Your Weak Areas
After a business failure or financial setback, it’s best to take a moment to assess what happened before moving
forward. Consider what caused the failure: Did you hire the wrong people? Were you unprepared for a specific facet
of business ownership? Or, like many business owners, did you try to do too much with too little time and too few
resources?

If you are in a profession that experienced a setback during a recession, this is certainly not your fault; however, if
you are thinking of changing fields, consider a business or profession that is less prone to failure during recession.
The insurance, medical, and legal fields are more recession proof than others.

2. Consult With Experts
It’s great to have a real-life mentor if you’re a small business owner, but not all entrepreneurs are lucky enough to
have unpaid, experienced assistance in the form of a friend or family member. Consider hiring experts like business
consultants, insurance experts, and skilled website designers like Powerful Digital Solutions to change your
business’s look and structure. The individuals you are able to hire depend on your budget, type of business, and
experience level.
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Consider also the personal toll that your financial setback has taken on your life and your ability to see through a
new project to financial success. If you find yourself doubting yourself even when your business starts to succeed, it
may be worth talking to a therapist, coach, or another mental health professional who can help you restructure your
goals and way of thinking so that you can stop focusing on the past.

3. Revamp Your Payroll
When moving forward with your business plan, be sure to include automated payroll in your budget. Though it may
seem like an unnecessary expense, if you employ a large number of people, it can be difficult to remember
everyone’s schedule, track invoices, and send out paychecks on a regular basis. By implementing an automated,
organized payroll system, you can rest assured that your employees will be paid on time. Consider utilizing payroll
software that includes same-day direct deposit and the ability to calculate and file taxes digitally. Look for payroll
processing from mobile to save time, whether you use an Android or iPhone.

Starting a new business after a financial setback is not the ideal situation for many entrepreneurs, but it's possible to
use your existing skill set to learn from your situation and subsequently succeed. Remember to pay attention to small
organizational details like payroll and employee scheduling, and above all, don't lose hope that you, like many
visionaries of the past, can create a thriving business after a financial loss.

Are you an overwhelmed service-based solopreneur who doesn't have the time or expertise to build your own
professional website? Powerful Digital Solutions can help you create a responsive, appealing, and professional
website. Book for a free consultation.
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