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Opportunity

Lisa Shepherd When a new market looks like
a gold mine, follow key steps to make sure the
opportunity doesn't slip through the cracks.

KNocks

mall businesses have always been known for
Stheir ability to spot market opportunities. Busi-

ness history iz filed with dramatic innovations
craated by small firms — from airplanes to safety raz-
ors. But when it comes to reaping the rewards of their
innowvations, the record for small businesses has not
bean so favorable.

“Radical inventions have been sold, leased and
otherwise put into the hands of giant companies,
which have then procesded to develop them and
turm them into products that have transformed the
way Americans live,” states the U.S. Small Business
Adrinistration.

So, what is the reason for this poor racord? Well,
for small businesses, often their go-get-"em attitudes
can be their downfall. In the guest to get their prod-
ucts or senvices to the public as soon as possible,
small businesses can sometimes neglect the details |
that are needed for success. To aveid this, they
need to do their homework and ensure that these
riew services and products are offered to the night
market, with the right message, at the right time,

So, how can you ensure that your new sanvice
idea, product innovation or geographic expansion
doesn't fall into this trap? There are three major
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steps: know your compary, know your market and
understand the competition.

Know Your Company
When Concrete Solutions Inc. (CSl}in London, On-
tario, had the opportunity to launch an innovative
sound barrier product in 2004 - in the midst of rapid
expansion with a new line of retaining wall products
— the company had to take an honast look at itseif.
| Its factory was operating at near capacity, its yard
was jammed with new products and the sales team
was just getting comfortable with the technical spec-
ifications of retaining walls. The reality was, it wasn't
ready. CS| knew it could delay the new fence prod-
uct launch a year without missing the boat. That
kind of honest reflection saved the company count-
less hours of management effort, the stress of every-
ane trying to do more than was possible and a failed
miarket entry.
Here are key questions to consider in assessing
YOUT COMpany:
= What are you good at? Product innovation?
| Distribution? Custorner service? Every organization
has a different mix of skills, and all have implications
| on your culture, your cost structure and your ability







