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MONEYWISE

enough cushion to spend early on
for business-building necessities
such as marketing, you may liter-
ally pay for it later with delayed
profits or business failure. And
while you're still employed,
consider buying supplemental
disability insurance, known
fondly as “paycheck insurance,” as
it’s very difficult to get without a
stable verifiable income. Once
you're on your own, maintain it
to provide coverage in case you
become unable to work.

3. Start with more than six
months of savings, and
embrace easy money. Socking
away enough to cover a half-year of

your basic expenses will provide
you with the flexibility to make
well-considered decisions for the
long term. Meanwhile, look for
low-hanging fruit to bring in
money quickly; accept that not
every revenue opportunity will
match your ideal business picture.

4. Set up a bank account and
credit card for your business,
separate from your personal
accounts. This will help you track
deductible expenses. (These may
include your cellphone, education
and the related travel, supplies,
networking events, subscriptions,
and work-related mileage.) Also,
consider seeking outside funding

for your venture instead of
maxing out your personal credit.

5. Build a brain trust. Come on,
you can’t be expected to know
everything. So when all the deci-
sions are on your shoulders, it’s
good to rely on a team of advisers
who have the knowledge you
need. Peers can also prove invalu-
able for constructive feedback
and independent perspectives; be
on the lookout for people who
have traveled similar paths, and
ask them to share what worked.

6. Don’t get sick over health-
care costs. Yes, you're going to
miss that friendly HR rep who

WARNING:

You may never want to eat at home again!

Whatever it is you crave, we've found just the place
to get it. Our new 2008 edition of Cheap Eats gives
you the lowdown on some of the very best places
to eat in Greater Boston—each for $15 or less! On
the flip side, Dining Out rates your neighborhood’s
pricier venues, to make sure that your special
dinner out will be worth every penny. And here’s
the best value of all: Order both together and you'li
save even more!

Buy both for $15.95

95

each
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could always explain your bene-
fits and the company-subsidized
healthcare coverage. And now
that health insurance is manda-
tory for most people in
Massachusetts, you'll have to
purchase some. But there are
terrific resources, such as
MaHealthConnector.org, that
can help you compare plans and
find the right one for you.
Subsidies for qualified business
owners are also available, even up
to 50 percent of your premium.
Try 4ip.org for tips.

7. Embrace your inner IRA.
When you're self-employed,
building your retirement nest egg

is your responsibility. Consider
opening your own Individual
Retirement Account (IRA) or
another pension plan. Each has
different contribution limits,
income limits, and tax conse-
quences, so consult your accoun-
tant or financial adviser for your
best option.

8. Take the law into your own
hands. Consider a legal structure
based on the legal protection your
business needs. You may want to
set up a DBA (“Doing Business
As"), single-member LLC
(“Limited Liability Company”),
and an S Corporation. A one-hour
conversation with an attorney on

legal structure and trademarks can
be a great business investment.

Helen Keller said, “Life is
either a daring adventure, or it is
nothing at all.” Many entrepre-
neurs work harder than they did
when they were toiling for a boss,
but with greater rewards — finan-
cial and otherwise. By establish-
ing a safety net, you can ensure a
safe landing when you leap into
your daring new venture . . . as
well as a head start on success.

Belinda Fuchs, a CPA, is the
founder of OwnYourMoney.com,

a financial coaching and education
firm based in South Boston.
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Knowledgeable Staff
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a pleasant experience. e can-
ot say enough good things.”
~ Paul and Mary Manson
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We are pleased to offer new patients
a Complimentary Cosmetic Analysis
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