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For my parents,
who taught me the virtues of
small business and self-employment,
despite my career girl ambitions



FOREWORD

Deborah Moore, C.B.1.
Sunbelt Business Advisors Network

f)r the past 10 years I've owned a business brokerage and mergers and
acquisitions company in Pennsylvania that is part of a national network
(of which I am also an owner). Sunbelt Business Advisors Network has
grown to become the largest business brokerage firm in the world, with
over 300 offices. We assist business owners in selling their privately held
businesses, and we help buyers evaluate those companies.

When [ got an unexpected call from Ginny Wilmerding last fall, I
spoke with her for nearly an hour and subsequently invited her to come and
meet with me in Pennsylvania. I immediately sensed that her book had the
potential to propel many women into entrepreneurial action and also to
make positive impacts on the brokerage and franchising industries. Helping
men and women find small businesses to secure their financial freedom is
what our industry is all about. I read Ginny’s book and loved the way she
made the small business world so accessible and full of options.

I myself owned three small businesses prior to getting into broker-
age, and over the years I've mentored a number of women who needed
help with their careers or wanted to know how I got started. One of the
reasons I chose to open a business brokerage firm as my next venture was
to help more women get into business. [ wanted to take the mystery out
of business ownership for women seeking to be entrepreneurs.
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Although my practice has been successful and has led me to places
I'd never thought possible, I have helped only a few women become
business owners, and I've been surprised at how few women approach
me about becoming one. The number of women who inquire about
buying a business at my firm is less than 5 percent, and the number of
those who actually succeed is even less than that.

On behalf of my firm, Sunbelt Business Advisors, I helped establish
an initiative within the International Business Brokerage Association
(IBBA) to encourage business ownership among women. I've always
been on the lookout for grassroots efforts that would open women’s
minds to the advantages of the small business world and alternatives to
starting companies from scratch.

[ became an owner of the Sunbelt national network in 2002 when
five Sunbelt office owners from around the country, including myself (I
was the only woman), orchestrated a franchisee buyout of the company.
I became one of the five charter board members (and again, the only
woman) for Sunbelt Business Advisors Network, based in Charleston,
South Carolina. On that board with me was the charismatic original
founder of Sunbelt, Ed Pendarvis. He liked to joke with me that “There’s
not one yes-man on our board, and there’s certainly not a yes-woman!”

It was Ed who gave me the opportunity to open the first Sunbelt of-
fice in the northeastern United States 10 years ago. Today, at least 8 per-
cent of Sunbelt’s brokerage offices are women-owned. Five years after I
opened my first office, Sunbelt gave me the “Office of the Year” Award.
That same year, I received the national ATHENA Foundation Award as
well as the Governor’s award for being one of the top 50 business women
in the state. In 2005 I became the first woman president of the Pennsyl-
vania Association of Business Brokers. I mention these honors to draw at-
tention not to myself but to the huge opportunities for women in the
world of small business.

[ wish this book, Smart Women and Small Business, had been avail-
able 12 years ago, when I was exploring options for myself. I remember
being a little guppy in a big, male pond. I was fortunate enough to have
received the support and encouragement from my husband Bill to leave
my corporate job in telecommunications and find the business that
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channeled my experience and talents, and so can you. There’s no need
to take or stay in a job that’s a poor match for your interests, desires, ex-
perience, or capabilities.

Have you looked at other women entrepreneurs and wondered,
“How did they do it?” In writing this book, Ginny has scoured the coun-
try for inspiring examples of women, not unlike you, who have carved
out interesting niches for themselves in the small business world. She
has also shared her own small business experiences. This book is a
tremendous asset for women who are looking for a way to evaluate
whether business ownership is for them, and for those who are already
navigating business plans, due diligence, and financing.

I admire Ginny for her research and her commitment to get the
word out, to inspire, influence, and assist women in harnessing their en-
trepreneurial spirit. It is my hope that this book becomes a small busi-
ness classic. I think of Ginny and her book as a master gardener that will
plant the seed of entrepreneurship in you. Don’t miss out on a fantastic
way to channel your skills and talents in the small business world. You
won’t look back.

D.M.

Reading, Pennsylvania
March 15, 2006
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PREFACE

Iwrote this book because it did not exist, and there was a huge need
for something like it. As a consumer of small business advice books,
[ found many volumes that struck a chord with me personally and
helped me come to the conclusion that small business offers the
perfect fit for millions of midcareer businesswomen (and I recom-
mend many of those titles in this book). However, none of the small
business books that really impressed me were written from a female
point of view, and none of the nonfiction titles about women’s disillu-
sionment with their careers or struggle to make time for family had
anything innovative to say about the allure of small business. Nothing
I read gave would-be women entrepreneurs the sense of multiple
choice (not just start, but buy, join, franchise, consult, or partner) that
I feel is critical.

Over the last five years, I've been putting the pieces together in my
own mind of what a single concise volume could offer to women like me
and you, and this is that book. I wrote it because I had something to say,
ideas that I felt compelled to articulate for the benefit of all the women
who are dreaming entrepreneurial dreams.

Before John Wiley & Sons offered me a publishing contract, my fu-
ture editor Laurie Harting pitched my book proposal to a number of de-
cision makers at her firm. Laurie told me later that all of the women at
that meeting could be seen nodding their heads in recognition at the
concepts in the book. I feel indebted to Laurie and those women for
recognizing the commonality of women’s professional angst and desires
and realizing that [ had something innovative to say.
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My editor and her colleagues took a chance on me even though I'm
not a famous columnist, prominent corporate executive, or conference
speaker with a national platform to reach potential readers. And actually,
that is a crucial point. I speak with authority simply because I'm one of
you—a smart, go-getting business woman—and because I've experi-
enced many of the things [ write about in this book. In my prior careers,
I've owned, operated, and consulted for decidedly non-high-tech small
businesses; I've worked for big corporations, both American and foreign;
I've held high-level positions in high-tech start-up companies (that no
longer exist); and I've spent some of my prime career years not working
at all. I'm also a parent of two children, and some of the entrepreneurial
wisdom I've collected over the years comes from my daily struggles to
manage a household and family.

Like many of the readers of this book, I've had interruptions and
twists and turns to my business career that make me, on paper, an inter-
esting but nontraditional candidate for jobs. But I've grown uninterested
in selling myself by reputation, pedigree, or resume accomplishments.
I'm not really compelled to prove myself in the corporate world. In-
deed, more and more I desire to emulate my father, a small business-
man and real estate investor who can actually boast that he never, ever
put together a resume. He has led an independent, noncareerist, suc-
cessful professional life as a small businessperson. A self-made man, he
retired early, and his retirement income comes not from a pension plan
but from an income stream he built over the years from his various
business investments. He’s well respected and well known in his com-
munity, and he has always had time for family and hobbies. In some
ways, [ want just what he has had . . . but there’s a difference: I want the
female version of it.

[ want the satisfaction and economic success that come with being a
successful business owner, but caring for my family is an equally impor-
tant if not higher priority than providing for them. Here, my mother sets
a good example —her second career as a real estate agent allowed her to
be present for me every day after school. Like my mother, I don’t have a
wife at home to attend to family and household needs; I am the wife.
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Moreover, like many other women, I have a broad array of motives for
being a self-employed business owner, and wealth creation is not at the
tip-top of my list (but it’s on the list!).

This book does not presume affluence or dual-income households.
Whether I am affluent or of modest means, I do, after all, want a life.
However, this book does emphasize one of the wonderful realities of be-
ing self-employed: You can choose how fast you want your business to
grow and how hard you will work. You must also accept the conse-
quences of that choice. I want the freedom to work intensely if I so
choose, but I also want the freedom to pursue a more modest return if it
allows me to spend more time with my family or simply preserve my san-
ity. What [ want for you, the reader, is to find the small business that’s
right for you and to operate it in such a way that it delivers the financial
rewards you're seeking. I also want to help you avoid the trap of being in
a business that delivers such minimal financial returns that it’s not worth
your time.

I've been struck over the last few years by how many women want
what I want, yet aren’t going after it and don’t know where to start.
The small business world is filled with both women and men, but
there’s certainly no national PR campaign or recruitment effort
to get our best and brightest career women to give it all up for small
business. The popular media instead seem forever focused on
comparing women'’s progress in the corporate world to that of men,
and lamenting that it still seems to be a man’s world up in the highest
echelons.

The down-to-earth world of business brokers and small business
transactions, in contrast, is rarely featured in newspapers and magazines.
But that world, too, is populated mostly by men, and those men’s clients
are also largely male. All this, despite the fact that women can relate bet-
ter to the small business pitch than most men, and that they are hungrier
than ever for solutions to the business career quandary! Women need
ideas other than just turning their hobby into a business in their guest
room—mostly because those businesses start small and stay small and
can’t support them. This hunger for solutions actually presents a market
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opportunity (and labor opportunity) for business brokers, business own-
ers, and franchisors, but most don’t see it.

Who This Book Is For

I'd conjecture that the profile of my women readers looks something like
this: You're educated, talented, business-minded women with at least 10
years of work experience under your belt. Youre interested in building
on your past corporate or professional work experience to do something
entrepreneurial and not necessarily corporate. You've been intrigued for
some time by the idea of running your own business. You'd like to set
some finite limits on the amount of time you're willing to devote to work,
because most of you have other responsibilities (chief among them fam-
ily) and interests or avocations. Some of you are working but disillu-
sioned; others have left the work force and are trying to iigure out how to
reenter it.

No matter how high your level of formal education, if you're a
smart woman with good business sense, this book is for you. Higher ed-
ucation degrees and rarefied social standing are not prerequisites for
success in the world of small business. You may be drawn to this book
because you've worked in support roles in small companies, seen the
mistakes your business-owner bosses have made, and determined that
you could do it better if only given a chance. Some of you may have
cringed at the typically male way your employer runs the show, and
something tells you that a female approach to the business might im-
prove performance.

Not explicitly represented in my audience is the younger, extremely
driven career woman, because, as a prominent female professor at Har-
vard Business School pointed out to me, this book’s message “won’t cap-
ture their attention.” Most of them aren’t ready to listen to it. But “ten
years out,” she said, it’s another story. With a little more real-life experi-
ence, theyll be open-minded enough to focus on alternatives to the
high-powered jobs for which they were groomed. Privately, I hold out
hope for that forward-looking younger reader, too.
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I've been told by many women I've interviewed or talked to about
this book that “The timing is just right for your book,” “T'his is a cut-
ting-edge, modern dilemma,” and “There is a huge demand for books
that help women reenter the work force.” I do not disagree, but I also
consider the topic quite retro.

Certainly, the desire to have fulfilling work, and at the same time a
happy home life, is not new. Dual-income households have been the
norm for a while. For many decades now, women have had the opportu-
nity to be well-educated, and both they and society at large have ex-
pected them to play a huge role in the economy—and in their families.
Likewise, women business owners and entrepreneurs are commonplace
these days. There is nothing brand-new about offering help and advice
to women who want to find their place in the business world.

What is brand-new, however, is giving women multiple options to
chew on in one book, and packaging that advice with helpful gender-
specific insight. Why haven’t mainstream media picked up on the nu-
ance of small business choices for women? Why haven’t national
organizations like the Small Business Administration (SBA), in their out-
reach to women, loudly advocated buying businesses or franchises as an
alternative to starting companies from scratch? I believe it's because
there are widespread misconceptions about both the affordability and
riskiness of those options versus start-ups—especially among women.

What’s Inside This Book

While somewhat philosophical in the beginning, this book gets down to
business in fairly short order. In Chapter 1, I zero in on some tricky is-
sues for women that are background themes to the book, including the
difference between professional and business orientation, women’s atti-
tudes toward money and risk, and their expressions of ambition. Chap-
ter 2 is about entrepreneurial career planning; it advocates a paradigm
shift among women who may have never considered small business to
think of it as a worthy target of their highest career ambitions. Chapter 3
imparts the secret that business brokers and serial business owners have
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always known: Buying a business is much easier than starting one (even
if you don’t have deep pools of capital); and Chapter 4 offers practical
advice on finding, evaluating, and closing on the right business.

Chapter 5 gives still more options—acquiring a franchise or a terri-
tory for a direct sales company. Chapter 6 explains how one can work for,
consult for, or partner with existing business owners rather than buying a
company outright. Chapter 7 illuminates the family company option for
those who could possibly consider working with, partnering with, or tak-
ing over a business from a relative. It's not until Chapter 8 that would-be
entrepreneurs will read about starting a company from scratch; although
that is a natural choice for many, most would be wise to consider other
alternatives first.

Chapter 9 is filled with advice on how women can best prepare
themselves and their businesses to obtain financing. Chapter 10 is
about the benefits and tricky challenges of operating a business with
partners, especially other women. Chapter 11 brings together the
main ideas of the book and urges readers to get started on their own
search. And the appendixes, finally, offer a tool kit and sample docu-
ments to help women think through and plan for their transition into
small business.

This book is not an academic paper or even a business case, al-
though I've worked in academic business research, appreciate the empir-
ical approach, and have referenced such sources throughout. Rather
than third-person commentary that leaves the student to draw her own
lessons, Smart Women and Small Business offers observation, analysis,
advice, and common sense. In writing this book, I've interviewed more
than 50 women and experts and have written about their experiences as
well as my own in anecdotal form. The simple goal of our collective
voices is to educate and inspire.

Other books aim to raise awareness of the difficulties women face in
their careers, and in so doing to advocate societal change. This book
does not. Now, don’t get me wrong. I laud those who advocate for either
corporate policy changes or government programs that would make it
easier for women to balance family and work and remain in their cho-
sen career tracks. I also hasten to point out how many men need and
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would benefit from such reforms. But can we really wait around for po-
litical solutions to our career challenges? Probably not in our prime ca-
reer lifetimes.

Smart Women and Small Business urges women not to wait around
for public action but instead (or in addition) to act on a personal level
and take their lives and business careers into their own hands . .. and
into the realm of small business.
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