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FINDING SMALL BUSINESS SUCCESS
by Rina Pillitteri
National Director, RBC Small Business

As any small business owner can tell you, certain aspects of running a business hold true, no matter what is happening in the marketplace.

One constant is that, as a small business owner, you can’t expect to grow or even maintain the business opportunities you have now, if you aren’t continuously assessing what you’re offering to your customers to see if you are meeting their needs.  You always have to give consumers a reason to come through your doorway – whether that doorway leads into a home office, a warehouse, an office building, or a website.

When you’re working within a more challenging economic environment, there’s all the more reason to take a good, hard look at your business and what makes you different from your competitors.  

Gaining strengths from weaknesses, opportunities from threats

With paper and pen (or computer and keyboard) you can readily assess your business’s strengths, weaknesses, opportunities and threats (SWOT) by doing your own SWOT analysis. This is designed to help you uncover the factors that can help or hinder you in achieving a specific business objective. A SWOT is fast, inexpensive, and helps you focus on your vision and objectives.	

Perhaps not all of the key elements included in the chart below relate to your specific business – you can simply select the ones that do apply to you. 
 
Strengths
What do you do especially well?
What resources do you have, or services and products do you offer, that other businesses don’t have?
Do you have any other competitive advantages?
Weaknesses  
What do you not do very well?
What activities take away from what you do best?
Where do you think you can improve?
Opportunities
What opportunities currently exist in your business? 
What trends are influencing your business, your industry?
Are you going to be affected by any changes that may be occurring in your industry’s regulatory environment?
What changes are occurring in technology related to your industry?
Are there demographic changes occurring that you should consider?
Threats
What obstacles do you face?
What are your competitors doing and how might it affect you?
Are there any planned regulatory changes?
Do you have the cash available to meet present needs?
Can you maintain service levels or will you need to increase staff?

Next, write down your business objectives for the next year.  Use your SWOT findings from the chart above to determine how you can use your strengths, avoid your weaknesses, exploit each opportunity and defend against each threat.

SWOT analysis works best if you do it as an ongoing exercise.  Review your business regularly, track your progress and make any adjustments you need along the way. 

Check out easily accessible online resources

Small business owners often start up businesses based on a deep personal passion for their work.  They bring their own special talents to the products and services they offer to consumers – talents that often lie in directions far removed from taking care of the many “paperwork” details that often take up so much of a working day. 

Small business owners can make a big difference in “filling in the gaps” of their own skills, by having ready access to relevant resources.  That’s where the expertise of larger organizations comes into play. 

RBC has posted a wealth of useful information and resource materials on its small business website, and even has a website totally dedicated to providing advice on key aspects of starting up and growing a business, no matter what the economic climate: www.rbc.com/tips .

Some of the topics covered on the site include: 
	What it takes to be your own boss

Calculating your business startup costs
	Matching financing to your needs
	Making sense of taxes
	Opening a business deposits account

New tips are being added throughout the year, to create a comprehensive advice archive for Canadian entrepreneurs.  People who visit the site also have the opportunity to submit tips of their own – the website is an interactive meeting place, where small business owners and aspiring entrepreneurs can share and learn from the real life experiences of others. 

For small business owners who want resources they can thumb through and highlight for themselves, RBC also provides a free series of guidebooks through the website, including:   

	Starting a Business

	Growing Your Business

	Personal Financial Management for Business Owners

	Succession Planning for Your Small Business


RBC’s goal is to make it as easy as possible for people to find out what they need to know to get started, and to grow their businesses.  For more information about how an RBC Small Business advisor can help you and your business – or to obtain copies of any of RBC’s free advice booklets – drop by the nearest RBC Royal Bank branch, or call 1-800-ROYAL-20 (769-2520), or visit www.rbcroyalbank.com .
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