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Learning Outcome 3

• Be able to revise business objectives and plans to

incorporate proposed changes:

• AC 3.1 produce an assessment of existing business and objectives and

plans

• Ac 3.2 revise business plans to incorporate appropriate changes

• 3.4 prepare an action plan to implement the change



In this Session

• LO2 Be able to revise business objectives and plans to
incorporate proposed changes:
• AC 3.1 produce an assessment of existing business objectives and plans

• Assessing the market

• Finding new opportunity

• Evaluation of Management and Personnel

• Further Readings

• References 



Developing  a  Strategic  Vision

• Involves thinking strategically about

• Future direction of  company

• Changes in company’s product-market-

customer-technology to improve

• Current market position

• Future prospects

Phase  1  of  the  Strategy-Making  Process

A strategic vision is a road map showing the route a company intends to take 
in developing and strengthening its business.  It paints a picture of a 

company’s destination and provides a rationale for going there. 



• Delineates management’s aspirations for the business –

• Charts a strategic path for the future “Where are we going?”

• Steers energies of  employees in a common direction 

• Molds organizational identity

• Is distinctive and specific to a particular organization

• Avoids use of  generic language

• Triggers strong emotions

• Is challenging, uncomfortable, nail biting

Key  Elements  of   a Strategic  Vision



Source: Thompson et. al. (2005)



Developing Goals and Objectives



Setting  Objectives

Thompson et. al (2005)

• Purpose of  setting objectives

• Converts vision into specific performance targets

• Creates yardsticks to track performance

• Pushes firm to be inventive, intentional, and

focused in its actions 

• Setting challenging, achievable objectives guards against

• Complacency

• Internal confusion

• Status quo performance



Characteristics  of   Objectives

• Represent commitment to achieve specific performance targets

• Spell-out how much of  what kind
of  performance by when

• Well-stated objectives are

• Quantifiable

• Measurable

• Contain a deadline for achievement

Establishing objectives converts the

vision into concrete performance outcomes!



Outcomes focused on 
improving long-term 
competitive business 
position

Outcomes focused

on improving financial
performance

Types  of   Objectives  Required

Financial Objectives Strategic Objectives

$



Strategic  Performance  Fosters  Better  

Financial  Performance

• A company’s achievement of  satisfactory financial performance, by itself, is not 
enough

• Financial performance measures are “lagging indicators” reflecting results of  past 
decisions and actions

• Of  equal or greater importance is a company’s performance on measures of  its 
strategic well-being — its competitiveness and market position

• Strategic performance measures are “leading indicators” of  a company’s future financial 
performance and business prospects

• Achievement of  strategic performance targets

• Signals growing competitiveness

• Signals growing strength in the marketplace 



Short-Term  vs.

Long-Term  Objectives

• Short-term objectives

• Targets to be achieved soon

• Milestones or stair steps for 
reaching long-range 
performance

• Long-term objectives

• Targets to be achieved within
3 to 5 years

• Prompt actions now that will
permit reaching targeted
long-range performance later



Creating SMART Objectives

• According to topachiever.com (2016) SMART Objectives are defined as follow:

1. Specific: A specific goal has a much greater chance of being accomplished than a general goal.

2. Measurable - Establish concrete criteria for measuring progress toward the attainment of each goal
you set.

3. Attainable – When you identify goals that are most important to you, you begin to figure out ways
you can make them come true. You develop the attitudes, abilities, skills, and financial capacity to
reach them.

4. Realistic- To be realistic, a goal must represent an objective toward which you are both willing and
able to work.

5. Timely – A goal should be grounded within a time frame. With no time frame tied to it there’s no
sense of urgency.



Developing Goals and Objectives

Source: Business Plans Kit For Dummies, 4th Edition



Other Key Elements in the Business Plan

• Implementation Schedule and Action Plan: It provides a way of  planning your time and 
resources so that all the necessary tasks are carried out within a given timescale. It will provide 
whoever sees your business plan with a 'snapshot' of  how you intend to go about setting up your 
business. It should be broken down into the following sections (cf-sn.ca, 2014):

• Objectives or targets

• Tasks/Actions

• Timescale

• Monitoring Progress

• The plan does not need to be complex. It is a simple, disciplined means of  getting your project 
completed in a reasonable time and with minimum confusion as to each person's responsibilities.

http://www.cf-sn.ca/


Other Key Elements in the Business Plan

• Measures for monitoring and evaluating the Plan:

1. Creating good, solid measures is the first step to developing your performance 
scorecard. According to Olsen (2016) measures are quantifiable performance 
statements, and they must follow certain guidelines. 

2. Measures should be (Olsen, 2016):

• Relevant to the goal and strategy

• Placed in context of  a target to be reached in an identified time frame

• Capable of  being tracked period after period

• Owned by the person who’s responsible for the goal



Further Reading 

• http://www.diycommitteeguide.org/resource/example-strategic-plans

• http://www.cf-

sn.ca/business/business_plans_pre_feb_2014/implementation.php

• http://topachievement.com/smart.html

http://www.diycommitteeguide.org/resource/example-strategic-plans
http://www.cf-sn.ca/business/business_plans_pre_feb_2014/implementation.php
http://topachievement.com/smart.html
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