Inventors Fair Raises the Bar

Four-year university and college scholarships are to be awarded for outstanding Thomas A. Edison Inventors Fair entries! Recipients will be chosen based on the application of the inventive and entrepreneurial processes. No matter what your accomplishments are to date, take the challenge. This can be the defining point to a successful career of your own choosing!

The following article shares an overview of how to generate a unique idea along with many of the critical points needed in creating a sustainable product or business. Any phase of this process could provide the means to a successful career. Whatever your chosen path, you will more likely fulfill your dreams and contribute back to society in a positive way. 

The best part about it is YOU are in control! You can apply this process to almost anything subject: any discipline, any sport, area of entertainment or art form. 

Improving Your Understanding and Odds for Successful Inventing  

No need to be overwhelmed. Just focus on one topic daily to gain knowledge that can prove to be very valuable to your future! It will all come together as you discover people who succeed at this and those who stumble for lack of knowledge.  

1) Thomas Edison knew that successful inventing meant profitability. Great ideas need to be coupled with meaningful business decisions.  Occasionally, a great invention is shared with the world for the greater good without any self-interest in profiting.  Tim  Berners-Lee, inventor of the World Wide Web, chose not to limit the potential of the web for personal gain.

2) Rather than try to ‘push’ an invention onto the market, have the market pull your   
      product.  Huh?  Give consumers what they desire not what YOU THINK they need.

3) How does a person generate profitable types of ideas?  

· Pay Attention to things that go wrong and need fixing. 

· Politically motivated shifts in thinking lead to funding or support of existing or new infrastructure. Eg: Renewable energy sources , limited resources, ‘green’ products, medical/health aids for all ages, safety products of all kinds, computers in every school, educational products, manufacturing industry growth . . . 

· Demographics: Address the needs of shifting populations, age groups & their needs. Eg: Health /workout equipment, independent living , living longer, service industry opportunities, pet welfare 

· What’s ‘in’ and what’s “out”?  Plastic verses paper bags, analog verses digital TV, Gas verses electric hybrid verses hydrogen cars, 
anything computer, entertainment centers, exercise crazes, healthier diets, identity theft, security and home protection, building codes for natural disasters. safe water, recycled water, water collection devices to cover times of drought.

Many of the concerns mentioned fit more than one category. Can you think of others? Are any important enough to you to do something about them?  YES, YOU!

4) Most inventions are innovations, modifications to existing inventions.

Revolutionary inventions generate paradigm shifts: the assembly line, the computer chip, the worldwide web, nano-technology, DNA evidence. 

You know about using fingerprints to ID someone. Did you know chemicals are now detectable in micro quantities from fingerprints?  Cool!

So you have an Idea, Now What?

5) Treat inventing as a business!  Set yourself up to make the best use of your funds!


Helpful resources: SBDC ,  SCORE, Attorney, Accountant

Select the type of business with the most beneficial tax and liability consequences. Differences apply to each type of business entity or corporate status.

6) WHO CAN I TRUST?  

Red flags – SCAM S , people or businesses who make money off of others 
without providing reasonable services in return.





Knowledge is power. Developing a network of trusted business associates can

start anytime, even now. Would you be more likely to do business with a long

time friend or a stranger?

7) INTELLECTUAL PROPERTY – Pros and Cons 

· Do it by yourself or use a professional service. Yes, you can do it if you recognize

 
your limitations. What are you good at and what you are not! Be honest 


with yourself or you will be the one to loose out


· What is the difference between a Patent Attorney and a Patent Agent?

Provisional Patent, Utility Patent, Design Patent?  

· Can I use Registered Mail and send my ‘idea’ to myself to claim it? No! Forget it!

· Patent Searching: You can do it! Just remember – it’s a preliminary search to help 
decide to move forward or not.. Try www.googlepatents.com first then try  
the U.S. Patent & Trademark Office website, www.uspto.gov . 

· What is Prior Knowledge?  What is Infringement?   

· John Smith, PTE: What does this say about John Smith?

8) The more you can do and understand about your idea, the better position you will be in to negotiate better profits for yourself!

9) Adjudication:  The FINAL intellectual property TEST.  Patents provide ownership rights to intellectual property but mistakes and oversight happen. The patent process is not perfect. Legal Firms specialize in generating as much existing proof to support or to prove infringement or prior knowledge. Only when your Intellectual Property is challenged in a court of law and receives a beneficial result is it ‘proven’ to be unique.

10) PROTOTYPES and IMAGES that will sell ideas!   YES, you can sell an idea before it goes to mass production!


Photo-realistic Computer graphic illustrations 

Hand tooled or 3D Printer-generated products.. 

What is rapid prototyping?

11) What is your title, New Product Developer or Inventor? What are the advantages or disadvantages of each? 

12) It is very important to respect other people’s time!   Time IS money when you do business! 

13) LIABILITY!  What is it? How do you protect yourself? Do not overlook this.  Did you know that attaching your 
 product or innovation to an existing product could incriminate you if something goes wrong with the original product! Example: You invent a product that is added to an automobile and an accident occurs! You could be named in a lawsuit because your product may have some connection to what caused the accident. 

14) Media Preparations – Be prepared to explain your product and its benefits in less than one minute (60 seconds)! Capture attention and interest in knowing more! Make the important benefits known up front!  If more time is available, you can always elaborate.  

SHOW ME THE MONEY

15) THE BUSINESS PLAN: A valuable planning tool to help raise investor interest and to guide the business through its development and growth. Your ‘action plan’. What are your goals? How are you going to accomplish your goals? Who will be on your team? Add to it as you gain more knowledge and perspective. To follow are some things you should consider in your business plan.

· Name sources of funding: 

Personal Savings, Loans (banks, credit cards)

Selling a ‘Piece of the Action’ to investors - family, friends, angels, venture capitalists, partnering with small manufacturers, . . .

Government funding – Procurement Officers like PTAC at SBDC

Energy related inventions – Oak Ridge National Labs

· Speed to Market – Product life has grown shorter because of progress in many fields including manufacturing and marketing. Sit on an idea and technology may leapfrog it.

· Licensing 

If you have no previous sales, assume a lower royalty. ( Still in the idea stage.)

Proven sales improve the chances for bigger royalties.




· Manufacturing & Selling It Yourself

            Create a business.

Overseas or Domestic Manufacturing – think ‘global’ demographics

Working with third party ‘brokers’. Know what they can and can not do!

Do you know the advantages of doing business with smaller manufacturers and retailers verses mega manufacturers and corporations?  How much attention and priority to requests are you likely to get from each one when you are just getting started? 

· Inventor Competitions: Winners have experts join their team, plus the funding to develop and market products. Read the application and understand how your answers could affect whom you demonstrate to.  Be ready to ‘perform’ to different audiences – product developers, marketers, designers, or buyers. Be prepared to wait and wait and wait some more then you get your 60 seconds to impress!   Expect the unexpected.


· The Art of Negotiating – The goal: Make compromises where all parties benefits!            Develop a supportive relationship not adversarial one! Act as a team with common goals.

· Pricing Strategies: Covering all your costs and then some without out pricing interest.


New products have the best chance for greater profits 



Uniqueness, Improved, Does more for less . . .


Short lived - Fad products or products that are rapidly replaced with 



improved alternatives


Long lived - Staple products like staple foods are very useful and remain 


            in demand over a long period of time. Level of competition 




increases so profit margins tend to get smaller.

· Packaging:


Think green. Think attention grabbing

Other important features: protect products when handled, minimal weight and 


volume, easy to store and display. 

· UNIFORM PRODUCT CODE – The Barcode or newer RFID chip. Incredible information can be generated from ‘codes’. Can you think of any?

· Can you name the different markets through which you can sell your product?

Printed and electronically generated advertising.

Name as many as comes to mind. 

· Challenge yourself to know as much about the industry your product fits into. Know the competition. Become as knowledgeable as the people you hope to do business with. When you achieve this, you can not help but succeed!

Opportunity is what you have. Start with the basics. Knowledge is power. Determination the fuel! 
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