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Business Planning 101

Business Planning in West Virginia:
Introduction

Starting a business in West Virginia can be a rewarding
venture. With the right planning and resources, you can set
your business up for success. This handout provides an
overview of the essential steps and resources available to
help you plan your business effectively.
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A business plan is essential for several reasons:

1.Roadmap for Success: It provides a clear roadmap for your business, outlining your goals, strategies, and the steps needed to achieve them.
This helps you stay focused and organized.

2.Securing Funding: Investors and lenders often require a detailed business plan to assess the viability of your business before providing
funding. A well-crafted plan demonstrates your commitment and understanding of the business.

3.Risk Management: By identifying potential challenges and risks in advance, a business plan allows you to develop strategies to mitigate them,
increasing your chances of success.

4.Performance Measurement: It sets benchmarks and milestones, allowing you to track your progress and make necessary adjustments to stay
on course.

5.Communication Tool: A business plan effectively communicates your vision, mission, and strategies to stakeholders, including employees,
partners, and investors, ensuring everyone is aligned and working towards the same goals.

6.Resource Allocation: It helps you allocate resources efficiently, ensuring that you have the necessary tools, personnel, and finances to achieve
your business objectives.
In summary, a business plan is a
crucial tool that provides direction, helps secure funding, manages risks, measures performance, communicates your vision, and allocates
resources effectively. It sets a strong foundation for your business’s success.
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1.Research and Planning
1. Conduct thorough research to understand your market, competition, and potential customers.
2. Develop a sound business plan that outlines your business goals, strategies, and financial projections. A good business plan acts as a roadmap for your business
and is crucial for securing funding.
2.Business Plan Resources
1. Utilize resources like the West Virginia Small Business Development Center (WVSBDC) and the West Virginia One Stop Business Portal to get guidance on
creating your business plan.
2. Attend workshops such as the Business Fundamentals Workshop offered by the WVSBDC to gain valuable insights and knowledge.
3.Legal Structure and Registration
1. Choose a suitable business structure (e.g., sole proprietorship, partnership, LLC, corporation) and register your business with the West Virginia Secretary of
State.
2. Obtain necessary licenses and permits specific to your business type and location.
4.Financial Planning
1. Open a business bank account and set up accounting systems to manage your finances effectively.
2. Apply for a Tax Identification Number (TIN) and understand your tax obligations.
5.Finding and Training Employees
1. If applicable, find and hire employees who align with your business goals.
2. Utilize resources like Workforce West Virginia for assistance with employee training and development.
6.Mentoring and Support
1. Seek out business mentors who can provide valuable advice and support based on their experience.
2. Take advantage of mentoring programs and resources available at no cost through organizations like SCORE.
Additional Resources
*West Virginia Small Business Development Center (WVSBDC): Provides advice and assistance in developing business plans, understanding finances, marketing, and
more.
*West Virginia Department of Commerce: Offers various resources and support for businesses in the state.
*Veteran Resources: Special initiatives and programs for U.S. veterans looking to start a business in West Virginia.
Conclusion
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business in West Virginia. Remember, good planning, preparation, and insight are key to improving your chances of success.



