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PREFACE


My Life’s Journey and Motivation



I was born into a family of six in the mid-1950s in Warri, Delta State of Nigeria. We lived in a mud house where there was no electricity and it was difficult to access drinkable water. My father was always in and out of menial jobs. At times, it was difficult for us to get a decent meal to eat. In fact, from an early age, I began to fend for my family by going to the waterside to collect firewood to sell. Unlike us, neighbours and friends never had to struggle to eat, some took their access to food for granted and their parents would even discipline them or buy them multivitamins when they refused to eat.



From this early age, I realized that knowledge was key and began to dig deep to satisfy my curiosity about the big social difference in society where some lived in affluence and others in abject poverty. I went to college as a houseboy to a teacher because we could not afford to pay the school fees. I studied accountancy and after college, I went to work for Panalpina World Transport Company in Kano. While there, I wrote exams to become an accountant and also began to apply the knowledge I learnt to run businesses. I bought a house for my mother and established a hotel for her. Then I bought a Taxi and began to buy more vehicles. But I was not satisfied with my level of knowledge. I wanted more. I wanted to be a global entrepreneur not only a local one. So I took exams and left for England to study for the ACCA in 1983, became a chartered accountant in 1987, and a chartered tax advisor in 1992. As I was investing in my global education in Britain, my wife and I bought two shops in 1995 but had to sell them in 1999 to fight bankruptcy. In 2000, we established a training institute, East London High Tech.



From 2001-3, I established branches of Peter Osalor and Co. in Port Harcourt, Warri, Yenagoa, and Lagos and we became a truly global enterprise; a multinational. Believing I could make a difference in the government’s state of affairs, I ran for governor of Delta state in 2007 but was not elected. All along the way, I have gained extensive experience in teaching, accounting, management, and capacity and business building. Over time, I began to notice the consistent, predictable patterns and principles that seemed to accompany and govern all business and career success. The most important of these principles is having an entrepreneurial attitude. As a result of my discovery, I wrote several books such as this one, to teach people how to have the entrepreneurial spirit.



My mission in life has been the same for more than thirty years. It is to liberate the in-built potentials of individuals by giving them ideas and strategies to fast-track the benefits and rewards they can achieve as successful entrepreneurs. I also seek to motivate people by helping them realize that success is a choice they have to make and ANYBODY CAN BE SUCCESSFUL if they choose to be.



Putting into practice my vision for entrepreneurial development in Africa, I have established several initiatives:



-    I have established Success in Your Business, a UK registered charity committed to eradicating poverty by equipping individuals with the entrepreneurial spirit and the right skills succeed in business.



-    I have an on-line TV program



-    As part of my awareness creation strategy for entrepreneurship, I run a weekly TV programme called Success in Your Business on African Independent Television, Abuja. A programme formerly aired on Ben TV London, NTA Warri and Port-Harcourt.



-     I write a Business Blog. I am a regular columnist for the Vanguard Newspaper, commenting on the Nigerian economy and policy needs.



-      I am a founding member of the African and Nigerian Entrepreneurs.com



-  I am the CEO of Posag Consulting - a ﬁnancial consultancy and business advisory service provider with ofﬁces in Nigeria, the United States of America and Europe.



-      I have written several books on entrepreneurial success including: The Entrepreneurial Revolution: A Solution for Poverty Eradication, Why and How to Start your own Business, and How to write your Business Plan.



This book is written specifically for people who want to start their own business i.e. they want to become an entrepreneur; be their own boss and absolutely succeed. This book will teach you how to identify your passion and attract funds to convert your passion into your business. More so; for people working in the business world who wish to maximize their personal potential and get the best quantity and quality of business satisfaction, this little book will serve as a veritable compass. As you read, put into action what you read. Remember, if you do what successful people do, you will get the results that successful people get.


Best Wishes. Peter Osalor


FOREWORD


Entrepreneurship as a field of study has been developing rapidly and has continued to gain recognition as both a viable academic discipline and a significant force in transforming the economy through creativity and innovation. This must have informed the decision of the National Universities Commission (NUC) to make entrepreneurship study in Nigerian Universities a compulsory course and to give a directive to Universities to establish Entrepreneurship Centres to further reposition the course and provide students and the university communities with opportunities to acquire skills to be self- employed and economically self reliant.



As the nation marches forward in the aspiration for greater achieve- ments inspite of the increasing competition from globalization and technology, the entrepreneurs remain the engine required to galvanize and accelerate economic development and growth. It is essential therefore, that such entrepreneurs should have a manual which will serve as a basis for preparing them to becoming successful entrepreneurs.



Peter Osalor’s book: Success in your Business is meant to fill this need. The book which is divided into seven chapters is designed for those who want to start their own businesses by becoming entrepreneurs, be their own boss and absolutely succeed. This book will teach them how to become successful entrepreneurs. We believe that in getting this book across to the public, a firm foundation would have been laid in equipping entrepreneurs with the initial apparatus required in making them successful in their businesses.


Prof. Sarah O. Anyanwu


Department of Economics and Former Director, Centre for Entrepreneurship


University of Abuja


FOREWORD


The economic turbulence in our world today which has made job securities to be volatile has probably created a ground swell for interest in business ownership and the expression of entrepreneurial skills. In spite of the presence of university education in our world for almost 1000 years, no school offered a degree in entrepreneurship until the 1970s. In the 70s there were only 16 universities that offered courses in entrepreneurship in the whole of the USA, today, over 1,600 do. Prior to that, every course directed people to learn how to manage a business on behalf of others. There are several reasons why the ownership of business is preferable to job seeking or the pursuit of employment.



A business gives you the opportunity to take your future in your own hands. Like they say in Latin Carpe Diem seize the moment. A business quite unlike employment can be inherited by your children, therefore giving you the opportunity to create generational blessings and prosperity for your family. That is why today we see the Ford Motor companies, Heinz, Rolls Royce, which was started by Mr. Rolls and Mr. Royce. The examples are endless.The best that can come out of employment is a salary and a possible pension. Whereas, a business can help you to build equity into the future. At a particular age, the statutory laws of employment of a country make your departure from gainful employment mandatory. While in your own business, you can continue to run in your golden age.



Furthermore, if anything makes the desire to have a business even more likable, it will be the fact that you can make a difference in your world as your company gets involved in corporate social responsibilities through the use of its profit or monies set apart to help meet social needs. You are able to provide employment for others and become part of the solution in your world. We might just rest our argument for business by saying that it helps you to leave a legacy. However, what is the use having such a desire to run business and yet be poorly informed on how, why and which way to run it.



The author of this book, Mr. Peter Osalor takes us into the world of business by introducing to us four books that can set us in motion to start, perpetuate and run a successful business.



•               Why and How to start your own business



•               How to prepare a business plan



•               How to identify and fund your business



•               The entrepreneurial revolution – a solution for poverty eradication.



He brings in a fresh insight on the modalities for starting a business that will last. Yes, businesses that will last because 80% of businesses started here in the UK for example fail within 5 years. However, Peter has helped us with the effective steps that can help a successful business. He gives us a step by step guide on how to prepare a business plan and how to run it effectively.


Many businesses also die because they do not know how to leverage by seeking for funds that would make such vision run well. Using his training as a chartered Accountant and Tax specialist, Peter helps us to grasp the possibilities of a successful business as he gives us trade secrets for succeeding in the world of entrepreneurship.

The books of Peter Osalor come highly recommended firstly because of his educated mind. Secondly, because of the practical experience he has had with over 30 years of involvement in business and thirdly as a man who has opened up business in Europe and across Africa.

His experience traverses continents and any investment in this works will be more than value for money.


Matthew Ashimolowo



Speaker, Entrepreneur, Philanthropist
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INTRODUCTION


“Control your destiny or someone else will control it”


Jack Welch


Many dream of owning their own businesses but few ever do so. Why? They get distracted by fear of what may go wrong, doubts about their own abilities, lack of knowledge about how to start and run their own business, inability to seek sources for funding and other issues. As the quote above states, either you control your destiny, or someone else will. Owning a business offers you the best opportunity to control your own future. In fact, becoming an entrepreneur not only puts you in charge of your own destiny but also that of others.



ANYBODY can be an entrepreneur and take control of their own destiny. All it takes is having the right attitude to confront your distractions and the obstacles on your way to becoming a successful entrepreneur. So, let’s begin at the beginning – who is an entrepreneur? What does an entrepreneur do? Why is being an entrepreneur a sure path to controlling my own, and perhaps, other people’s destinies?



There are various definitions of an entrepreneur. An entrepreneur is someone who uses his or her creativity to serve the needs of others. Others define an entrepreneur as:



“someone who assumes the financial risk of the initiation, operation and management of a business.” (Entrepreneur.com)



“a person who habitually creates and innovates to build something of recognized value around perceived opportunities.” (Kotelnikov)



“those individuals who launch enterprises that commercialize new products, services, or processes that contribute to economic growth.” (Baumol)



“[those who] bring the new technologies and the new concepts into active commercial use. They are the change agents of capitalism.” (Lester Thurow)



“the person who perceives the market opportunity and then has the motivation, drive and ability to mobilise resources to meet it.”(Di-Masi)



“a person who undertakes a wealth-creating and value-adding process, through incubating ideas, assembling resources and making things happen.” (Tan, quoting Kao)



Given the definitions above, we understand that an entrepreneur is a man or woman who is driven to establish a business to take advantage of the financial opportunities and personal fulfillment offered, by pursuing their own dreams and shaping their own destiny in local, national, and global economies. Now that we have defined who an entrepreneur is, let us discuss the attitudes that can help anyone become an entrepreneur.


There is broad agreement that, characteristically, an entrepreneur is:


•         Self confident and multi-skilled.



•         Confident in the face of difficulties and discouraging circumstances.



•         Not an 'inventor' in the traditional sense but one who is able to carve out a new niche in the market place, often invisible to others.



•         Results-oriented: To be successful requires the drive that only comes from setting goals and targets and getting pleasure from achieving them.



•         A risk-taker: To succeed means taking measured risks.



•         A risk-assessor: In today’s economic climate starting a business can be less risky than conventional employment.



•         Totally committed: A person who will do whatever it takes to be successful in business. Hard work, energy and single- mindedness are essential elements in the entrepreneurial profile.



•         Visionary and optimistic: In new and emerging businesses, the person who starts the business is often an entrepreneur who believes that with the right resources you can achieve anything.



•         A participant, not an observer; a player, not a fan.
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