
what must an entrepreneur do after creating
a business plan
what must an entrepreneur do after creating a business plan is a critical question that every
new business owner should consider. After the foundational step of drafting a business plan, it's
essential to take further actions that will help translate that plan into a successful business. This
article will delve into the necessary steps an entrepreneur should undertake, including researching
funding options, establishing a legal structure, developing a marketing strategy, and implementing
operational processes. Additionally, we will discuss the importance of networking and building a
support system, as well as the need for continual evaluation and adjustment of the business plan.

By following this guide, entrepreneurs can ensure they are well-prepared to launch their business
and navigate the challenges ahead.

Understanding Funding Options

Selecting a Legal Structure
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Understanding Funding Options

One of the first actions an entrepreneur must take after creating a business plan is to explore
funding options. Securing adequate financing is crucial for launching and sustaining a business.
Entrepreneurs should identify their funding needs based on the financial projections outlined in
their business plan and research various funding sources available to them.

Types of Funding Sources

There are several funding options that entrepreneurs can consider:

Personal Savings: Many entrepreneurs start by using their savings to fund their business,
which can demonstrate commitment to potential investors.



Loans: Traditional banks and credit unions may offer loans specifically for small businesses.
Entrepreneurs must prepare to present their business plan and financial projections.

Investors: Attracting investors can provide necessary capital in exchange for equity in the
business. Entrepreneurs should be prepared to pitch their ideas effectively.

Crowdfunding: Platforms like Kickstarter or Indiegogo allow entrepreneurs to raise funds
from the public, often in exchange for early access to products or rewards.

Grants: Some government and private organizations offer grants to small businesses,
particularly those that meet specific criteria or are in certain industries.

Choosing the right funding option depends on the entrepreneur's specific circumstances, including
the nature of the business and personal financial situations. Each option comes with its own
advantages and disadvantages, so careful consideration and planning are essential.

Selecting a Legal Structure

After addressing funding, the next step is to select a legal structure for the business. The legal
structure impacts taxes, liability, and regulatory obligations. Entrepreneurs must understand the
different business structures available and choose one that aligns with their goals.

Common Legal Structures

Some of the most common legal structures include:

Sole Proprietorship: This is the simplest form, where the owner is personally liable for
business debts.

Partnership: Involves two or more individuals sharing ownership; liability is typically shared
as well.

Limited Liability Company (LLC): Combines the benefits of a corporation with those of a
partnership or sole proprietorship, providing liability protection.

Corporation: A more complex structure that provides liability protection to owners but
requires more regulatory compliance and double taxation.

Consulting with a legal professional can help entrepreneurs understand the implications of each
structure and choose the best option for their business.



Creating a Marketing Strategy

Developing a comprehensive marketing strategy is vital for attracting customers and generating
sales. After creating a business plan, entrepreneurs should outline their target market, value
proposition, and marketing channels.

Components of a Marketing Strategy

A solid marketing strategy includes several key components:

Target Market Analysis: Identify the demographics, preferences, and behaviors of the
intended audience.

Unique Selling Proposition (USP): Determine what sets the business apart from
competitors and how to communicate that effectively.

Marketing Channels: Select the most effective channels to reach the target audience,
including social media, email, content marketing, and traditional advertising.

Budgeting: Allocate resources for marketing efforts based on expected return on investment
(ROI).

Implementing the marketing strategy effectively will help entrepreneurs position their business in
the market and attract their initial customers.

Establishing Operational Processes

Once the marketing strategy is in place, entrepreneurs must establish operational processes that
govern how the business will run on a day-to-day basis. This includes defining roles, responsibilities,
and workflows.

Key Operational Elements

Entrepreneurs should focus on several operational elements:

Hiring Staff: If the business requires employees, entrepreneurs should develop job
descriptions, recruit, and hire qualified candidates.



Setting Up Systems: Implement systems for accounting, inventory management, customer
relationship management (CRM), and other operational needs.

Creating Policies: Develop policies regarding customer service, employee conduct, and other
critical areas to ensure consistency in operations.

Establishing Performance Metrics: Define key performance indicators (KPIs) to measure
success and operational efficiency.

By establishing robust operational processes, entrepreneurs can streamline their business and
improve overall productivity.

Networking and Building Relationships

Networking is another essential step following the creation of a business plan. Establishing a solid
network of contacts can provide valuable resources, mentorship, and opportunities for collaboration.

Effective Networking Strategies

Entrepreneurs can employ various strategies to build their network:

Attend Industry Events: Participating in trade shows, conferences, and seminars can help
entrepreneurs meet potential partners and customers.

Join Professional Associations: Becoming a member of relevant organizations can provide
access to resources, training, and networking opportunities.

Utilize Social Media: Platforms like LinkedIn can help entrepreneurs connect with industry
leaders and peers.

Seek Mentorship: Finding a mentor can provide guidance and insights that can be invaluable
for a new business owner.

Building a strong network can significantly enhance an entrepreneur's chances of success by
opening doors to new opportunities and knowledge.

Monitoring and Adjusting the Business Plan

Finally, after launching the business, entrepreneurs must continuously monitor their business



activities and adjust their business plan as necessary. The market landscape can change rapidly, and
flexibility is crucial for long-term success.

Steps for Continuous Improvement

Entrepreneurs should take the following steps to ensure their business remains on track:

Regular Review of KPIs: Consistently assess performance metrics to understand what is
working and what needs improvement.

Soliciting Customer Feedback: Engaging with customers for feedback can provide insights
into areas for enhancement.

Staying Informed: Keep abreast of industry trends and changes that may affect the business
environment.

Adapting Strategies: Be willing to pivot marketing, operational, or financial strategies based
on performance and market feedback.

By actively monitoring their business and being open to change, entrepreneurs can navigate
challenges and seize new opportunities, ensuring the sustainability and growth of their business.

Conclusion

In summary, after creating a business plan, entrepreneurs must undertake several crucial steps to
bring their vision to life. From understanding funding options and selecting a legal structure to
creating a marketing strategy and establishing operational processes, each action contributes to the
overall success of the business. Networking and continual evaluation of the business plan further
enhance an entrepreneur's ability to adapt and thrive in a dynamic marketplace. By following these
guidelines, entrepreneurs can set a strong foundation for their business and increase their chances
of long-term success.

Q: What should I do first after creating a business plan?
A: The first step after creating a business plan is to explore funding options that align with your
financial needs and business goals. This involves assessing personal savings, considering loans,
attracting investors, or exploring crowdfunding opportunities.



Q: How do I choose the right legal structure for my business?
A: To choose the right legal structure, consider factors such as the level of liability protection
desired, tax implications, and the complexity of setup. Consulting with a legal professional can
provide valuable guidance tailored to your specific situation.

Q: Why is a marketing strategy important after a business
plan?
A: A marketing strategy is crucial as it outlines how you will attract and retain customers. It helps
define your target market, value proposition, and effective marketing channels, ultimately driving
sales and business growth.

Q: What operational processes should I establish?
A: Key operational processes include hiring staff, setting up management systems, creating policies
for employee conduct and customer service, and establishing performance metrics to measure
success.

Q: How can networking help my business?
A: Networking can provide access to valuable resources, mentorship, and potential partnerships.
Building relationships within your industry can lead to collaboration opportunities and enhance your
business's visibility and credibility.

Q: How often should I review my business plan?
A: It's recommended to review your business plan regularly—at least annually or whenever there are
significant changes in the market or your business operations. This ensures your strategies remain
relevant and effective.

Q: What should I do if my business is not meeting its
objectives?
A: If your business is not meeting its objectives, conduct a thorough analysis to identify the
underlying issues. Gather feedback from customers, assess your marketing strategy, and evaluate
your operational processes. Be prepared to adjust your business plan and strategies accordingly.

Q: Can I revise my business plan after launching my business?
A: Yes, revising your business plan after launching is not only possible but advisable. A business plan
is a living document that should evolve based on your experiences, market changes, and business



growth.

Q: How important is customer feedback in shaping business
decisions?
A: Customer feedback is extremely important as it provides insights into customer satisfaction,
preferences, and areas for improvement. Incorporating feedback into your decision-making process
can lead to better products, services, and overall customer experience.

Q: What role does financial management play in the success of
my business?
A: Financial management is critical for tracking income, expenses, and profitability. Proper financial
oversight helps ensure the business remains solvent, can invest in growth opportunities, and meets
its financial obligations.
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