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Abstract

In today's dynamic business landscape, achieving success as a business owner requires a
blend of strategic vision, adaptability, and perseverance. This abstract provides a
comprehensive overview of the key principles and strategies essential for thriving in the
world of entrepreneurship. From cultivating effective leadership skills to fostering innovation
and leveraging technology, the guide offers actionable insights to help entrepreneurs
navigate challenges and capitalize on opportunities. By emphasizing the importance of
continuous learning, resilience, and a customer-eccentric approach, this abstract serves as a
valuable resource for both aspiring and established business owners striving to build
successful and sustainable enterprises.

1. Introduction

Becoming a successful business owner is a journey filled with challenges, opportunities, and
continuous growth. Whether you're starting your own venture or looking to take your
existing business to new heights, navigating the complex landscape of entrepreneurship
requires dedication, strategic thinking, and a relentless pursuit of excellence. From
mastering the art of leadership to honing your business acumen and fostering innovation,
this ultimate guide aims to provide you with essential insights, actionable tips, and proven
strategies to thrive in the competitive world of business ownership in Perth. Whether you're




a seasoned entrepreneur or just beginning your entrepreneurial journey, this guide will
serve as a comprehensive roadmap to help you achieve your goals and build a thriving and
sustainable business.

2. Clearly define your vision and strategy
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Regardless of whether you’re running a small one-person operation or a large corporation,
having a company mission and vision help to provide employees with a purpose. The mission
and vision of an organization are integral to the company’s strategy because they are used to
define future goals and operational tactics. While mission and vision are terms that are often
interchanged, they actually refer to two separate aspects of the company.

Understanding Mission Statements

The mission statement of the organization outlines the company’s business, its goals and its
strategy for reaching those goals. It focuses more on where the company is at the present
time and the tactical steps it wants to use to achieve its objectives. The mission statement of
a company can be used to shape the culture of the organization.

When establishing a mission statement for your company, outline what it is your business
does, who you serve and how you serve them. Those are the three most critical elements of
a business’ mission statement. For example, Amazon’s mission statement is, “We strive to
offer our customers the lowest possible prices, the best available selection, and the utmost
convenience.”

If a small business sells handcrafted baby clothes, for example, its mission statement might
be, “We offer new parents beautiful clothes for their babies that are handmade with love.”




This includes what the business does, who their audience is and how they serve them. It
provides employees with a clear goal.

Understanding Vision Statements

While the mission statement focuses on more tactical aspects of the business in Perth, the
vision statement looks to the future of the company. The vision statement provides the
direction in the which the company wants to go. Together with the mission statement, it
helps to create the organizational strategy for the business.

When drafting a vision statement for your business, answer questions about what your
hopes and dreams are. What kind of future do you want to see, and how does the company
play a part in making that happen? Are you aspiring to make some kind of change, and how
will you make it? Amazon’s vision statement is “to be Earth’s most customer-centric
company, where customers can find and discover anything they might want to buy online.”
It provides a clear direction for employees.

For the small business that makes handcrafted baby clothes, a vision statement might be “to
be the first choice for new parents looking to outfit their babies in artisanal handmade
clothing that is designed and crafted with the utmost attention to detail.” It shows exactly
where the company wants to go in the future and how it intends to attain that status. It also
contains their key selling point.

Applying Mission and Vision Statements to Your Organizational Strategy

The mission and vision statements of a company help direct the organizational strategy.
Both provide purpose and goals, which are necessary elements of a strategy. They outline
the audience for the business, and what that audience finds important. By identifying these
elements, the business executives can develop a more step-by-step strategy that helps the
company achieve its mission in the short term, and its vision in the long term.




Mission and vision statements help businesses to outline performance standards and
metrics based on the goals they want to achieve. They also provide employees with a
specific goal to attain, promoting efficiency and productivity.

Mission and vision statements aren’t only necessary for employees and business owners in
Perth when it comes to the organizational strategy. They also apply to external stakeholders
like customers, partners and suppliers. The mission and vision statements can be used as a
public-relations tools to attract media attention, engage specific audience segments and
develop business partnerships with like-minded companies.

3. Build A Strong Team In Your Small Business
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The saying, "No man is an island," holds true in business. After all, it is impossible to do
everything by yourself. The sooner you recognize this, | believe the closer you get to
achieving any goal you set for your company.

That said, while two heads are always better than one, having the right two minds is
imperative. Building a dynamic team, both externally and internally, is the cornerstone of
any successful business. For your company to experience significant revenue, you need help.
These five tips keep me on pace in my business as | continue to build my team:

1. Create a hiring plan.

You must have an effective plan of action when building your team. Onboarding new
members can be a challenging process, and hiring the wrong people can be costly and
negatively impact the culture of your company.




This is why it's important to create a hiring plan and assess what will be expected of the new
hire in the open position. For example, what skills do they need to possess, and what will
their responsibilities be? This way, you know what to look for in candidates.

Then, you can start planning your interview questions. Asking the right questions can help
you separate good candidates from the bad. A few questions | recommend include:

® Do you enjoy interacting with people? Give an example.

o How do you interact with people when you're having a bad day?

[ How do you keep motivated when the job becomes routine?

[ ) Which of your strengths would serve you best if hired for this position?
o Which of your weaknesses would need further development?

Checking background and references is also key. Verify all the information that was
presented to you from the candidate. Furthermore, consider whether the candidate fits
within your culture. As a leader, you must hire the best candidate who can fit the culture and
perform the job, so it's important to determine whether your potential employee, with the
right training and mentoring, will be a good fit.

2. Delegate and trust your new hires.

Once you have onboarded your new addition, you must empower them to do the job you
hired them to do. To start, explain what your expectations are and what you need from your
new hire. Then, provide them with the tools, resources and support necessary to complete




the task. Make sure you have checkpoints and progress reports along the way. The worst
thing you can do is not follow up with your staff.

Finally, trust your people. You must release control and let them do what you have trained
them to do. | believe this is the hardest thing for entrepreneurs, especially if you have been
doing things yourself. It's like having your first child and having to let someone else take care
of your baby; it's difficult. | get it. However, you must trust your team.

3. Anticipate challenges.

| know there's no such thing as a crystal ball to get in front of potential disasters in the
workplace. However, your business must possess the ability to pivot and adapt quickly. You
can anticipate problems and prevent them by implementing a few best practices for

communication.

In my office, active and effective communication is one of the tools that we use to be
proactive. It is important that the overall culture, mission, vision and goals are shared with
your team on a frequent basis. Clearly communicating your outcomes and expectations will
translate to consistency, respect and transparency among your team. This will ensure that
everyone is able to extend the same level of commitment to compliance as you would.

| also ask my team what their thoughts are on things that are happening and give them the
opportunity to speak and give insight. We have daily group sessions that enable us to tackle
things head-on and give everyone a chance to contribute and discuss issues. We also
roleplay to train team members on any potential problems that could come up in the office.




Having a team of people from different backgrounds can definitely help with predicting
future catastrophes and learn from past lessons.

4. Appreciate your team.
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As children, we learned the power of saying thank you. Offering a hearty, "Way to go team!"
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or a token of your appreciation can be the difference between a good day a great day. This
doesn't have to be a costly endeavor. A simple certificate or card can go a long way with
team members. You might even bring a batch of cookies to work to see your staff light up.

In the office, you can provide opportunities for team members to lead training and give
others a chance to advance. Consider creating traditions in your office space or taking your
staff to lunch. Last, if the business in Perth is performing well, share the wealth with your
team. Financial incentives can be anything from a quarterly to a year-end bonus. The bottom
line: People want to feel appreciated.

5. Finish strong.

"Finish strong" has different meanings for many organizations. For me, it's about
perspective, fortitude, determination and attitude. These are characteristics that you want
to be the foundation of planting the seeds of success today so that you can have the
freedom to reap the harvest of the powerful team you're building.




One piece of advice that | would give leaders who want to build a "finish strong" foundation
would be to look for ways to continuously improve. In my office, we have daily feedback
sessions. In these sessions, we determine our approach for improvement in service. We look
at what we did right and what we did wrong. This helps us identify the areas we need to
improve, analyze our processes and make necessary changes.

These steps help us to ensure continuity as we onboard and develop a strong team, and |
believe they can help other entrepreneurs as well.

4. I|dentify Your Target Market

Identifying and understanding your customers is an essential part of your business and
marketing plan. Not everyone is your potential buyer, so it's important to have a clear
understanding of your target market early on. Learn how to analyse your market and define
your customer segments.

What is a target market?

A target market is a group of potential customers that you identify to sell products or
services to. Each group can be divided into smaller segments. Segments are typically
grouped by age, location, income and lifestyle. Once you’ve defined your target audience,
you'll find it easier to determine where and how to market your business in Perth.




Why have a target market?

For your business to thrive you need to know who your customer is. Knowing your
customers will help you to target customers who are willing to pay for your product or
service. This is a much more effective and affordable way to reach your customers and
generate business. You’ll be wasting resources if you aim too broadly, or find out too late
that there aren’t enough customers for your product or service.

By understanding your market you can promote your product or service more effectively to
the right customer group. You will know:

() where they are

[ which media channels they use

o what their buying habits are

o how to tailor your marketing to motivate them to buy your product or service.

1. Research your market
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To define your target market effectively you’ll need to do some research. Gathering statistics
and other market research data helps you to understand your potential customers and their
needs and make better marketing decisions.

2. Segment your market

Work out if your market is large enough and accessible. Then segment the market into
groups of buyers with similar preferences and buying habits. For example, the athletic shoe
industry is broken up into several segmented groups — first by gender, then by the activity or
sport.

Once you’ve identified your market segments, you can define your ideal customer for each
segment.

3. Define your target customers
To define your target customers, ask yourself the following questions:
Who your customers are

Are your target customers male or female?

o How old are they?

o Where do they live?

® What is their marital status?

o Do they have children? How old are their children?
L What is their education level?

o What do they do for a living?

o What is their average income?

Customer interests and buying habits

o What motivates a customer to make a purchase?
o What are your customers’ common interests?

o Who makes the buying decisions?

o How often do they purchase a product?

o Do they shop online or prefer to see their product before they buy?




[ ) How long does it take them to make a buying decision?

o What form of media does your target rely on for information?
® How far do they travel to make a purchase?
® What other products do they buy?

Then target your marketing efforts to explain how your product and service will fit into their
lifestyle and how it best meets their needs.

5. Competitive Research for Small Businesses
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In this digital age, competition seems to be more rampant than ever. The attention of
customers is scattered due to the many choices they enjoy. Proper competitive research is
fundamental to shield and set your business apart.

The best way to stay ahead of your competition is to be aware of them. If you're interested
in competitive research, keep reading. Here's the ultimate guide on how to use competitive
analysis effectively.

What is competitive research?

Competitive research is the act of gathering and analyzing information about your industry.
It helps you understand your competitors' strengths and weaknesses. Effective competitive




research is thorough. It looks at your competitor's marketing strategies, competitive
advantages and content strategy.

The primary goal of competitive research is to establish what your competitors are up to and
the threat they pose to your business in Perth. That way you can create more informed
marketing strategies and even reposition to overcome these threats.

It's crucial to conduct competitive research if you're serious about the sustainability of your
business. Otherwise, your competitors may outshine you and chop your market share.

Understand your market

Fifty percent of businesses fail within the first five years. And one of the primary reasons
they fail is due to a lack of uniqueness and value. Building a robust audience without a
unique value proposition or selling point is challenging.

Competitive analysis helps you discover the core strengths and strategies of your
competitors. It also shows you what's lacking in your market. The ability to understand your
competitor and figure out their weakness is the key to improving your USP to your
customers.

Improve marketing processes

Your customers buy from you because your products fulfill their needs. If they prefer your
competitors to you, it means your competitor's product, service, or marketing is better.




You need to understand shopping dynamics and the reasons customers buy your products.
You're likely to get caught in price and convenience wars without competitor analysis.

Market research helps you look at the big marketing picture. You'll understand what drives
customers to buy and why some choose rival products. Competitor information can inform
your new marketing strategy.

Discover market gaps

A SWOT analysis of competitors partly focuses on competitor weaknesses and their
opportunities. These two aspects can help you discover market gaps in your industry.

You're always in a battle to keep your market share and expand into new segments or areas.
The best thing that can happen to you is to uncover and capitalize on competitor
weaknesses.

Performing a SWOT analysis can also help you discover underserved audiences and
unaddressed needs in your industry. You can maximize your research data to position your
small business in Perth as unique and cater to the underserved niche.

Informs your content strategy

Effective content marketing starts with market research and competitor analysis. You need
to know what keywords and strategies your competitor uses before launching your content
strategy.

One big part of content marketing is doing competitive content analysis. You need to
understand the gaps and opportunities in your competitor's content marketing strategy.

Competitive content analysis will thus involve looking at your competitor's product
strategies, quality of content, and SEO. After this analysis, you can create unique and more
informed content to differentiate your business in Perth.

Keep reading below to learn how to conduct competitive research for your business.
Identify your competitors

The primary reason to do business research is to know who you're up against. And that is
your competitors. They're inevitable, and you must know how to counter them to stand a
chance in your market.

Your competitors can be physical or digital. Physical competitors compete with you for your
market share often locally. Digital competitors are those businesses that compete against
you through digital marketing.




The first step to finding your direct or physical competitor is to conduct market research.
Talk to your current customers to see which products they've considered or liked. Look for
those businesses selling a similar product or an alternative to your product.

Evaluate online forums and reviews to investigate your audience's interests. Look for the
products or services that earn more recommendations and ratings in your industry.

Conduct an SEO analysis to identify your digital competitors. You can determine which
businesses are likely to lure your audience by doing a competitive SEO analysis. These could
be businesses using keywords like yours.

Your digital or indirect competitors create content that will likely attract your customer.
Another way to find your digital competitors is to look at Google search engine results.
Search on Google or a professional keyword research tool using your primary keywords and
analyze the results.

Review competitor products

/ [as

e

—

The next stage of competitive research is competitive product analysis. This is a thorough
analysis of a competitor's products to find their strengths and weaknesses.

As a start-up business founder or small business owner in Perth, you need to know whether
your product has what it takes to succeed. Product analysis offers you data that you can use
to innovate your products. Product analysis helps you to understand whether existing




products are helping customers. Customer feedback about competitor products can help
you distinguish and set your product apart.

The easy way to conduct a competitive product analysis is to buy a competitor's products.
You'll get into your customer's shoes which helps you understand their needs. Visit all
product pages on your competitors' websites and review the description. Look at the details
and benefits of their product. Establish the more likable features of their product and
identify what their customer may not like.

Analyze competitor sales funnel

Analyzing your competitors' sales funnel can provide valuable insights into your customer's
needs. A sales funnel shows all the stages competitor clients go through before buying.

You can establish what attracts people to their business and their challenges before buying.
For example, you can establish users' experience with a competitor's website or content.

You want to understand your competitors' sales and marketing methods. Analyzing a sales
funnel is the way to know how your competitors' sales processes look like.

If they're attracting many customers, you may want to know how they create high-quality
lead magnets. You'll also want to learn more about their content market strategies.

A competitor's failures across their sales funnel can help you discover ways to boost your
users' experience. Look at the causes of their bounce rates, abandoned carts and poor
conversions.

The best way to analyze your competitor's sales funnel is to sign up for their email list,
consume their content and audit their website. Find out how they approach customer
engagements and user experience.

Review your competitors' marketing approach

A high-level competitive analysis looks at competitor marketing approaches. Your
competitors are likely beating you because of their marketing skills and creativity.

Tracking your competitor's marketing strategy is the easiest way to identify their strengths
and weaknesses. The first step in developing a successful marketing strategy is
understanding your competitor's tactics.

Marketing strategies are also evolving fast. Your competitors can leave you behind if you're
not keeping up with the times. Business research can show trends in marketing and highlight
gaps in your strategy.




The best place to learn about your competitor's marketing approach is to check their
website—review SEO aspects like titles, meta descriptions, keyword use and content style.

Keep track of your competitors by setting alerts on their brands. You can get updated
whenever they're mentioned online or on Google. This way, you can also know when they
share new content.

Look at their social media strategy

Social media is one of the most popular engagement tools. Seventy-three percent of
businesses believe social media has been effective for their marketing efforts. And 54% of
social browsers use social media to look for products.

A social media competitive analysis is crucial to figure out how to dominate and appeal to
your audience. It's the secret to standing out on social media. You'll want to know which
platforms your competitors are using and how they're using them. This way, you can choose
the right targeting platforms and figure out the right content for your audience. It would
help if you also looked at your competitors' social marketing strategy to build an informed
and effective strategy. Look at your competitors' content style, content type and posting
times.

Use analytics to measure your engagement rates and compare results to your competitors. A
benchmark will help you know if your social marketing strategy needs improvements.

Identify areas for improvement




Competitive research reveals market gaps and arms you with data to improve your
marketing strategy. It's a tool that helps show your current stand plus your potential in your
industry.

You need to make the most of competitive analysis data to take your business to the next
level. And for success, you have to normalize competitive research in your business.

Continue to track and observe how your competitors evolve. Keep your eyes on trends and
the latest market practices to stay ahead of your competition. This way, you can maintain an
up-to-date marketing strategy to boost your competitive edge.

Master how to conduct competitive research

As a small business or start-up founder, you can not risk without knowing what and who
you're up against. Many proactive competitors are striving to control your industry. The way
forward is to learn and master how to develop a foolproof competitive research strategy for
your business.

6. Emerging Business Trends Shaping the Next Decade

As we enter 2024, most entrepreneurs look back at their annual performance. While it is
crucial to self-assess, business owners must not forget to look ahead. The next few years are
expected to bring many changes across operations and industries because of the fast pace of
technological developments. As expected, we are moving towards an automated and




digitalised commercial environment, which will be characterised by the use of sophisticated
tools.

Thus, it is essential for entrepreneurs looking for business opportunities in Perth to keep
track of the upcoming tech trends to leverage them. The first-mover advantage can help gain
a competitive edge in the market and build agile ventures that can pivot successfully. It is the
age of evolution for businesses, and they must be ready to adapt. So, here is a list of the
emerging business trends that will shape the next decade to help entrepreneurs stay on top
of their game. Understanding them helps avoid challenges related to implementation and
inflexibility.

1. Augmented Reality and Virtual Reality

Augmented reality (AR) superimposes graphics over the user’s environment, whereas virtual
reality (VR) builds a stimulated environment around the user. Another trend known as mixed
reality has also emerged recently, which is a step ahead of augmented reality. It allows the
physical and virtual elements in the user’s environment to communicate with each other.
Business owners can use these immersive technologies in various ways to create customised
experiences for buyers.

Entrepreneurs in the retail industry can use this tech to offer virtual try-on options for
products, browse virtual stores, and get virtual assistance at home. The manufacturing
industry can use these tools to design product prototypes and identify anomalies. AR and VR
can create immersive advertising campaigns to attract buyers through simulations and
interactive games.

2. Artificial Intelligence and Machine Learning
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Undoubtedly, artificial intelligence (Al) and machine learning (ML) are the next big things in
technology. Generative Al has already created a disruptive transformation in businesses that
are becoming highly productive through automation. The human-like output offered by this
tech has allowed entrepreneurs to generate specialised and unique content and services. It




is also helping in customising products and marketing messages to increase customer
engagement and drive sales.

Thus, entrepreneurs looking for a business for sale in Perth should focus on implementing
Al-enabled processes in their organisations to stay ahead. It can help gain the target
audience’s confidence through innovation and predictive analysis that helps in meeting their
expectations.

3. Green Technology for Sustainability

Green technology is an upcoming trend and the need of the hour because of climate change.
It involves using tools and machines with minimal carbon emissions and switching to clean
energy, such as solar panels, for generating power.

Using green technology implies depending more on automation that reduces operational
costs and generation of waste, such as using communication tools for collaboration to avoid
business travel. It makes the organisation more agile and productive while bringing down
the emissions. Other ways of becoming sustainable include using electric vehicles for
transportation and recycling old machines and equipment.

4. Increased Growth of Influencers

Social media influencers have become the talk of the town. Millions of followers view their
content for entertainment and educational purposes. Thus, the creator economy has
become a lucrative livelihood for many creative individuals. They are signing contracts with
brands for paid promotions, and this trend will evolve further in the next decade.




Social media will advance and become the most prominent platform for reaching targeted
customers. The creator economy is expected to focus more on Non-Fungible Tokens (NFTs)
and other monetisation methods and build this trend further. Businesses will use content
creators’ growth to market themselves more effectively.

5. Use of Robotics and Automated Factories

Robots will become more autonomous in the future and help manufacturing-based
businesses to automate production completely. They will help increase prototyping and
working with hazardous substances that are unfit for humans. The bots can help in
improving customer service and enhancing customer loyalty.

They can significantly impact various industries, including automotive, healthcare,
manufacturing, education, transportation and agriculture. They will reduce human
intervention and the scope for mistakes and delays. Al-integrated robots can easily take over
jobs and responsibilities in the future to make business more efficient and flexible.

6. Implementation of Blockchain Technology

Blockchain technology has many advantages because of its decentralised nature and the
ability to provide secure and transparent networks. Entrepreneurs who have purchase
businesses for sale in Perth must incorporate the tech in their organisations to make it more
efficient and safe. It helps adopt cryptocurrency for quick global transactions in real-time.

It will ensure robust supply chain management through easy traceability and low risk of
damage and loss of goods. It can reduce fraud through identity verification and smart
contracts.




7. Training and Development of Workforce

Unlike traditional workers who completed and maintained one certification throughout their
lives, new-age employees must improve and learn continuously. Businesses will have to
invest in the training and development of the workers to upskill them. They will have to work
on their adaptation skills and understand new technology.

In addition, many entrepreneurs who have acquired a Perth business for sale will focus more
on outsourcing projects to skilled freelancers. This trend is known as the gig economy, where
specialised workers are hired on contract for a limited period. Also, the existing workforce
will demand a better work-life balance through hybrid work arrangements and remote work
schedules. It will benefit the business as they must spend less on the employees.

8. Big Data and Analytics for Decision-Making
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Data has become the most powerful asset for businesses as it allows them to analyse trends
and behaviour and make informed decisions. Big data and analytics have become a
prevalent trend known as the Internet of Behaviour (loB). It is highly valuable to businesses
because it helps customise and make customer-centric decisions.

Using insights helps create products that satisfy clients and turn them into loyal customers. It
has also ensured that data privacy has become highly prominent, and business owners are
using robust systems to identify threats and frauds and protect confidential data.




Conclusion

In conclusion, the journey to becoming a successful business owner is multifaceted and
dynamic, demanding a combination of strategic foresight, perseverance, and continuous
learning. By embracing these principles and integrating them into your business practices,
you can position yourself for long-term success and create a lasting impact in the ever-
evolving world of business. Remember, entrepreneurship is not merely about achieving
financial success but also about making a meaningful contribution to society and leaving a
lasting legacy. As you embark on your entrepreneurial journey or continue to refine your
existing business, may this guide serve as a valuable resource to inspire and guide you
toward achieving your goals and realizing your full potential as a successful business owner.

References:

Importance of Mission Vision in Organizational Strategy | Small Busines, Retrieved 29 Apr
2024, from

https://smallbusiness.chron.com/differences-between-vision-mission-objectives-25448.html

Five Tips For Building A Strong Team In Your Small Business | Forbes, Retrieved 29 Apr 2024,
from

https://www.forbes.com/sites/forbesbusinesscouncil/2020/10/14/five-tips-for-building-a-

strong-team-in-your-small-business/?sh=425cddda4952

Identify your target market | Business, Retrieved 29 Apr 2024, from

https://business.gov.au/marketing/identify-your-target-market

The Ultimate Guide to Competitive Research for Small Businesses | Entrepreneur, Retrieved
29 Apr 2024, from

https://www.entrepreneur.com/growing-a-business/the-ultimate-guide-to-competitive-
research-for-small/412183

Emerging Business Trends Shaping the Next Decade | Business2Sell, Retrieved 29 Apr 2024,
from

https://www.business2sell.com.au/blogs/evaluation/emerging-business-trends-shaping-the-

next-decade



https://smallbusiness.chron.com/differences-between-vision-mission-objectives-25448.html
https://www.forbes.com/sites/forbesbusinesscouncil/2020/10/14/five-tips-for-building-a-strong-team-in-your-small-business/?sh=425cddda4952
https://www.forbes.com/sites/forbesbusinesscouncil/2020/10/14/five-tips-for-building-a-strong-team-in-your-small-business/?sh=425cddda4952
https://business.gov.au/marketing/identify-your-target-market
https://www.entrepreneur.com/growing-a-business/the-ultimate-guide-to-competitive-research-for-small/412183
https://www.entrepreneur.com/growing-a-business/the-ultimate-guide-to-competitive-research-for-small/412183
https://www.business2sell.com.au/blogs/evaluation/emerging-business-trends-shaping-the-next-decade
https://www.business2sell.com.au/blogs/evaluation/emerging-business-trends-shaping-the-next-decade

