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What are common misconceptions of becoming an entrepreneur?
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These days, I define an entrepreneur as a person who sees a money-making opportunity in an improved idea, process or device and then accepts the personal responsibility and risks associated with turning that opportunity into reality by way of a financially sustainable enterprise. While I have done this many times for many years in the retail and hospitality industries, I had no idea that there was such a term (as ‘entrepreneur’) to describe someone with my type of addiction – I was simply doing what came next.
 
Having initially spent my first 10 years working in a large corporate enterprise, here are the common misconceptions I came across on my subsequent 25 year entrepreneurial journey, particularly in regard to the misconceptions held by my contemporaries employed in the corporate world. Some of this content was covered in my answer to What do entrepreneurs know that no one else knows? but here are some more specific misconceptions that I have often come across:
 
· “I want to become an entrepreneur so I can be my own boss and answer to no one but myself” – You start off thinking that you own the business, but you soon come to realize that the business actually owns you. If you do get the time to reflect as an entrepreneur, you will discover new bosses that you never considered before like customers, investors, banks and even staff who all expect (demand) you to do your daily duty in keeping the startup business viable. The truth is that you will trade your one boss in the corporate world, for many bosses in the entrepreneurial one.
· “I want to become an entrepreneur so I can have more free time” – The entrepreneurial business is very demanding on your time. See, you can’t just turn off your mind at 5pm like you can in your corporate job. You are never free of the decision making responsibilities with its accompanying thinking and rationalizing that needs to go into each decision. You are continually engaged on a 24/7 basis with your business. It’s true that entrepreneurs do generally ‘work’ at least 80 hours a week, but the best of them know how to discipline themselves to take the necessary breaks to maintain their edge and their capacity. The truth is that there will be less fee time as an entrepreneur as compared with that corporate job … but you will at least be spending your ‘work’ time doing what you love and loving what your do. Do entrepreneurs work 60 hours a week?
· “I’m an expert in my field so I will naturally be successful as an entrepreneur starting my own business” – Domain expertise is an important skill to take into any entrepreneurial venture, but it’s just one of many critical skills that you will need. First of all, you will need to add the startup skills of business modelling, pricing strategies, funding mix and customer acquisition followed by the managerial skills of financial budgeting, compliance with laws, customer service, human resources and computerized accounting to be successful at both starting and managing a new business. The truth is, that domain expertise is not nearly enough to guarantee success with starting and managing a business as an entrepreneur. What topics should I learn about to be good in starting and managing my own business?
· “I’m have extensive experience as a senior manager of a corporation, so starting my own business should be easy” – Whether you like it or not, successes in the corporate world means that you have become a great specialist, an effective delegator and a reliable maintainer. But success in the entrepreneurial world requires you to be a generalist, a doer and a creator. The truth is, that your corporate world success offers very poor credentials for success in the entrepreneurial one. From my experience, only about 10% of your corporate expertise is actually transferable and helpful to your entrepreneurial venture.
· “Being an entrepreneur is far more stressful than corporate life” – Entrepreneurial life is stressful but the stresses are more related to the experience one feels in competitions and in a challenge. By working harder, smarter and sometimes longer, entrepreneurs can take the positive steps needed to mitigate these stresses. Just like in competitions and challenges, the stress and solutions to the stress are totally in your hands. Corporate stress on the other hand is mostly related to working for a boss or an organization that you don’t respect or that doesn't respect or appreciate you. This is a debilitating stress that you just can’t solve as it crushes your soul a little bit more each day as you turn up for work. Truth is, entrepreneurial life is sometimes challengingly stressful but I would trade that type of stress any day, for the debilitating stress that my corporate contemporaries often face every day.
· “Becoming an entrepreneur is far more risky than staying with my corporate job” – Sure, entrepreneurs increase the risk on their money, status and group acceptance, but at least they are not risking their whole life like many others in corporations are doing, being cowered by the fear of life itself. The entrepreneur evaluates these risk against the increased reward of self-actualization, freedom, purpose and meaning and they chose to ‘just do it’. Unlike their corporate contemporaries who maybe too fearful to take a chance on life, the entrepreneur chooses to ‘not go to the grave with the song still in them’ (Henry Thoreau) to ‘make life a daring adventure or nothing at all’ (Helen Keller) to ‘put a dent in their universe’ (Steve Jobs) and to ‘be the hero in their own life story’ (Steve Maraboli). Truth is, that the entrepreneurial option is only riskier in terms of material possessions but in my mind, by staying safe and playing within your abilities is far riskier in terms of possibly living a wasted life of regret, that you may well look back on one day and realize that you never actually lived.
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