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You think you’ll be rich if you invent something?
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The stories of many successful inventors have been heralded by the media all throughout the ages. The story usually goes on like this: 1) A seemingly everyday person is inspired by a revolutionary idea that would change humanity, 2) After much perseverance and obstacle, 3) They invent something so revolutionary that it has a great beneficial affect on humanity, 4) Fame and Fortune soon follows.  

But there is another side to these success stories and it goes on like this: 1) A seemingly everyday person is inspired by a revolutionary idea that would change humanity, 2) After much perseverance and obstacle, 3) They invent something so revolutionary that it has a great beneficial affect on humanity, 4) humanity fears the effect of the invention on them that they destroy the invention and in most cases, even the inventor themselves, 5) Or , humanity out of pure greed counterfeits the invention without giving any monetary and/or honor to the inventor.

But let us forget first the two scenarios stated above when an inventor actually succeeds in creating an invention that benefits humanity. According to numerous reports online, the chances of anyone succeeding in their goal whether it is inventing something or another field of endeavour is roughly between 1% to 10%. This means that at most, only one out of every ten person would succeed in their endeavour which includes inventing. But let us not forget inventing is a very high risk endeavour, it requires someone to built something from no source of knowledge whatsoever. 

For an example, let us look at the Wright Brothers who invented the first airplane. The Wright Brothers have no prior knowledge of machines being able to fly in the air. All the knowledge that they have for example, was that birds can fly and glide in the air. If they have failed to make their first airplane fly or have started with the wrong research, all their efforts could have failed and we might not have airplanes today.

But this is not the end of it. Business failure is not an all too uncommon scenario. The Wright Brothers were fortunately very lucky or very good businesspeople. They became very wealthy off their invention. But this is not the case for a greater number of businesspeople. For example, according to the US Bureau of Labor Statistics: 18.4% of new business fail within the first year, of the remaining, 30.6% will fail by the second year, 37.9% by the third year, 44.5% by the fourth year and 49.7% by the fifth year. The study data ends with 65.5% of remaining new businesses failing after 10 years.  

Before we continue, please don’t forget to realize that inventing is a business. In the beginning you might think of inventing as only a hobby or something to while away your time, but in the end, if you want to financially benefit from your invention, you must go into business centering on your invention.

You must also come to the realization that the more complex and cutting edge is your invention, the longer is the time you would spend making it into a real product. You would also spend a considerably more time and effort pitching it to investors. Then, in the end, you would more than likely have to setup a company to manufacture and market your invention. This would undeniably take a lot of your time and may even last your whole lifetime. Still interested in inventing something? Then read on.

Perhaps you already have an invention in mind or might even have one already finished complete with a working prototype or a minimum viable product or MVP (a product that’s good enough to be sold to consumers but is not perfect yet). Perhaps you’re already researching the business aspect of your invention. Perhaps you’ve been surfing online or watching YouTube videos about inventing. Depending on your digital profile on Google, videos from the YouTube Channel “InventRight” might pop up in your Google Search or YouTube suggestions. 

If you must know, InventRight is an American company that offers assistance services in licensing your inventions. They have clients from many countries and not just the US, although the bulk of their clients are Americans. One of the cofounders of InventRight and serves as its spokesperson is “Stephen Key”. He is a well known expert in licensing and have articles published in notable publications such as Forbes Magazine.

I highly suggest that you watch a few videos of InventRight especially the ones which discusses how patents are largely ineffective in combatting counterfeiters. You could also research online as to: “Why patents are useless”.

But returning to InventRight, they suggest that at the very least, you should get a “PPA”. What is a PPA or Provisional Patent Application? It is not actually a patent application to the patent office but serves more as a placeholder in case you want to file an actual patent application after one year of filing your PPA. Some countries like the US accept PPA.

InventRight and some people who are in the business of offering patent application assistance services would suggest that you use PPA creation softwares that you could buy for a mere US$ 100 or less.  But do take note, that a PPA is a legal document and if you do decide to file an actual patent application, the patent office would use your PPA as a basis for your patent application. In short, a weak PPA is basically useless unless drafted by a real and capable patent attorney.  

Do take note too that a PPA although cheap to file in the patent office is actually very expensive when drafted by a real and capable patent attorney. The caveat of it all is this: You’re trusting that your patent attorney would draft a really good patent application which would have the strength to prevent malicious parties from counterfeiting or creating workarounds to copy your invention. Ask yourself now: “Can I really trust my patent attorney to draft me the best patent application in the world?”

You might come to the conclusion that patents are not worth it. You might decide that you would use your limited funds not on expensive patent application but on actually starting a business around your invention. Good news! There are actually inventors who have done exactly this. They didn’t concentrate on patents but on establishing their brand. Sure, they earn much less as compared to if they have a monopoly patent rights to their invention. But at least, they don’t have to deal with the headache and the heartache of taking counterfeiters to court.

But then again, counterfeiters can counterfeit even your brand name. Unfortunately, with the state of society and the legal system we have today, there is very little that you can do if you are a small inventor with very limited funds. Just consider that counterfeit clothes, watches, mobiles and even cars exists and you begin to wonder what can even be done with counterfeiters. If even the big fashion houses like Gucci, Prada and the likes can’t curb counterfeiters nor the big tech companies like Apple and Tesla can’t curb counterfeiters, ask yourself if you have the finances and the will to stop counterfeiters. You should also take into great consideration the behavior of society towards counterfeit products: Most people don’t care if they’re buying counterfeits as long as it’s cheap.

Consider also that there are other ways to become a millionaire and even a billionaire if your primary reason for inventing is to gain fame and fortune. Jeff Bezos of Amazon didn’t invent a cutting edge invention, there are already other e-commerce sites operating before he launched Amazon. So is Bill Gates of MicroSoft, he didn’t create the DOS operating system but rather bought it from a company after seeing its potential. Perhaps you just need to see the potential of something that exists already to become rich and famous as a businessperson and you don’t have to invent something new.
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Learn to control your emotions
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Being an inventor myself, I can attest to the “rush” or elation a person feels when an idea suddenly manifests in their thoughts. It’s like the world suddenly unveiled a secret that only you know. This is especially true if you are living a mundane existence and even questioning it. When you come up with an invention idea no matter how big or small, you suddenly get the feeling that you are a person of worth or is even special. Suddenly, you have a very positive view of yourself. 

This is the reason why the inventing or creating can be very addictive. A lot of inventors and creative people feel a “high” akin to a person that’s being affected by mood enhancing drugs. And this could be very dangerous if the inventor isn’t able to control their emotions. Movies and other media have a stereotypical character called the “mad scientist” whose so emotionally involved with their inventions or research that they forgo everything including physical hygiene, human contact and even reality and morality itself. 

Inventing or creating creative works is just like being in love in that you can’t keep the invention out of your head. It’s all you think about day and night that you can barely sleep. And just like love, it can end badly if you let your emotions control you that you lose sight of reality. As you pursue your invention, you start to spend more and more money and time pursuing your invention. As already said, inventing can make you lose sight of reality. You might find yourself spending less and less time with your loved ones and don’t care what the repercussions are. You might even come to the point that you are willing to lose your entire savings just to pursue your invention. 

Media likes to romanticize that entrepreneurs are risk takers who would risk their all including their life just to make their business a success. They are touted by media as modern day adventurers who risk life and limb all for the quest for adventure, fame and fortune. But ask any good businessperson and they would tell you that entrepreneurs who risk everything with no backup plans or alternative savings make bad businesspersons. But this mostly applies to many inventors who are good at inventing and have excellent technical and academic skills but are very bad when it comes to business.
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