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SO YOU WANT TO START A
BUSINESS

A Helpful Guide from Commerce Chenango




_The
Business Plan

A good business plan is like a road map.

It will guide you as you think through the key elements of your
business, and it will show others how you plan to structure, run, and
grow your business.

Executive Summary

Clear, concise, & entice!
A summary of the key points of your document.

« What is your mission statement?
« Who will you employ?
« Who are your customers?

Company Description

Be specific and boast your strengths!

» \WXhat does your business do?
« What problems do you solve?
* Who do you serve?

Services & Products

Describe the services or products you are selling.

« How will your product benefit your customers?
« How much do they cost?



_The
Business Plan

Market Analysis

Research simliar businesses in the area.

« What are they doing well?
« Canyou do it better?
« What are the trends and themes of your industry?

Marketing Plan

Describe your whole plan.

« How you are going to attract and retain customers?
« Will you print ads in newspapers?

« Will you have a website? What about social media?
« How will you sell your products?

Business Structure

Describe your staffing structure.

« Whoisin what role?
« How will their experience benefit your company?
 Include resumes when applicable.

Funding Request
Clearly explain how much funding you need and why.
« How will you use it?

« Will you be paying salaries, or purchasing equipment?
« How will you pay off your debt?

“A goal without a plan is just a wish.”
Antoine de Saint-Exupéry



. The
Business Structure

The structure you choose will impact how much you pay in taxes, your
ability to raise money, the paperwork you need to file, and your
personal liability.

Before you can register your business, get a tax ID, or file appropriate
licenses and permits you will need to choose a business structure.

Below is a summary of the most common legal business structures, but

you can learn more by visiting the U.S. Small Business Administration
website at www.sba.gov.

Sole Proprietor

Best for low-risk businesses and those wishing to test their idea
before forming a formal business.

» Easiest one to start.

» You have complete control over your business.

» You can be held personally responsible for business debts
and obligations.

Limited Liability Company (LLC)

Best for medium and high-risk businesses, owners with significant
personal assets.

» Protects you from personal liability, and protects your assets.

» Profits and losses get passed through to your personal income.

» You must pay self-employment tax contributions towards
Medicare and Social Security.



. The
Business Structure

Partnership

Best for businesses with multiple owners or those who want to
test their idea before forming a formal business

 Limited partnerships (LP)
o One general partner with unlimited liability, and all
other partners have limited liability.
o Profits are passed through to personal tax returns, and
the general partner — the partner without limited
liability — must also pay self-employment taxes.

« Limited liability partnerships (LLP)
o Similar to limited partnerships, but give limited liability
to every owner.
o An LLP protects each partner from debts against the
partnership, they won't be responsible for the actions of
other partners.

Corporation (C Corp)

Good for medium or high-risk businesses, businesses that need to
raise money, and businesses that plan to "go public” or eventually
be sold.

« The business entity is separate and distinct from the individual(s)
who own and manage the business.

« Cost to start is higher than other structures, and requires more
record-keeping and reporting.

« The entity pays income taxes on its profits

» corporation. A corporation's debts and obligations are distinctly
its own.



Next Steps

Once you have your plan in place and decided what type of
business you'll be starting you can focus on formally registering
your business.

Register Your Business

» Partnerships, sole proprietorships, and LLPs can file a "Doing
Business As (DBA)" certificate with the Chenango County Clerk.
« LLCs and Corporations must file with the NYS Department of
State.
« File for a federal Employer Identification Number (EIN)
o Apply online at: www.irs.gov/business/small
o Apply by mail: submit IRS Form SS-4
» Determine if you will need a State Tax ID Number
o Visit: www.tax.ny.gov/bus/multi/register_license.htm

Licenses and Permits
» Determine if your business will need any state or federal
licenses and permits.
» Federal licenses and permits are needed for:
o Agriculture;
o Alcoholic Beverages;
o Firearms, ammunition, & explosives;
o Transportation & Logistics;
o And more
» States tend to require licenses and permits for a broader range
of activities. To learn more visit or call
o www.dos.ny.gov/licensing/
o NYS Department of State, Licensing: 518-474-4429



Resources

Additional resources are available to help you navigate starting your
business from idea to design and implementation.

Visit www.commercechenango.com for more funding and business

assistance.

Business Assistance

Commerce Chenango
www.CommerceChenango.com
Development Chenango
Corporation (DCC)
607-334-1401
toliver@chenangony.org

Small Business Development
Center
www.sbdc.binghamton.edu
Michelle Catan

607-267-4010 ext. 105
mcatan@binghamton.edu

Cornell Cooperative Extension of
Chenango County
www.chenango.cce.cornell.edu

607-334-5841

Greater Binghamton SCORE
www.greaterbinghamtonscore.org
607-772-8860

U.S. Small Business Association
wWwWWw.sba.gov

Other Resources

Empire State Development
www.esd.ny.gov

Internal Revenue Service (IRS)
WWW.irS.gov
877-777-4778

Minority & Women owned
Business Enterprise
www.esd.ny.gov/doing-business-
ny/mwbe

Pursuit Lending
www.pursuitlending.com

NYS Department of Labor
www.labor.ny.gov

NYS Department of State
wWww.dos.ny.gov

NYS Department of Taxation &
Finance
wWWww.tax.ny.gov

NYS Department of State
Licensing
www.dos.ny.gov/licensing/
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