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7Ƞ��7ȠUUɟV�+ɟUQDQGɟ]������������������������������������������������������������������������������
$FFȠUGLQJ�WȠ��%DOGZLQ�����������������������������������������������������������������������������
,Q�FȠQFOXVLȠQ������������������������������������������������������������������������������������������������
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ā�$FFȠUGLQJ�WȠ�3ȠUWɟUV�����������������������������������������������������������������������������
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7Ƞ��+ɟQU\�)D\ȠO������������������������������������������������������������������������������������������
$FFȠUGLQJ�WȠ��/XQD�*ȠQ]iOɟ]��D��&���������������������������������������������������������
7Ƞ��)ɟUQiQGɟ]�5ȠPɟUȠ����������������������������������������������������������������������������
7Ƞ��1DYDMȠ�����������������������������������������������������������������������������������������������

����$'0,1,675$7,9ȿ�35ȅ&ȿ66���������������������������������������������������������������
���3ODQQLQJ���������������������������������������������������������������������������������������������������
���ȅUJDQL]DWLȠQ��������������������������������������������������������������������������������������������
���'LUɟFWLȠQ��������������������������������������������������������������������������������������������������
���&ȠQWUȠO�����������������������������������������������������������������������������������������������������
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6WUDWɟJLF�0DQDJɟPɟQW�$XWKȠU�'ɟ¿QLWLȠQV���������������������������������������������������
ā�$FFȠUGLQJ�WȠ��+ɟUQDQGɟ]����������������������������������������������������������������������
ā�$FFȠUGLQJ�WȠ��*ȠQ]DOɟ]������������������������������������������������������������������������
ā�$FFȠUGLQJ�WȠ��*ȠQ]DOɟ]������������������������������������������������������������������������
ā�$FFȠUGLQJ�WȠ��3ȠUWɟU�/:�����������������������������������������������������������������������
ā�$FFȠUGLQJ�WȠ��9ɟODVTXɟ]�����������������������������������������������������������������������
'ɟ¿QLWLȠQV�ȠI�DXWKȠUV�ȠI�WKɟ�6WUDWɟJLF�0DQDJɟPɟQW������������������������������������
ā�$FFȠUGLQJ�WȠ��5ȠVɟPDU\�����������������������������������������������������������������������
ā�$FFȠUGLQJ�WȠ��3ȠUWɟU�/:�����������������������������������������������������������������������
ā�$FFȠUGLQJ�WȠ��+DUULVȠQ�-6���������������������������������������������������������������������
6WUDWɟJLF�PDQDJɟPɟQW����������������������������������������������������������������������������������
6WUDWɟJLF�GLUɟFWLȠQ����������������������������������������������������������������������������������������
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����$'0,1,675$7,ȅ1�$1'�0$1$*ȿ0ȿ17������������������������������������������
$GPLQLVWUDWLȠQ�DXWKȠU�Gɟ¿QLWLȠQV����������������������������������������������������������������
$FFȠUGLQJ�3ȠUWɟU�/����������������������������������������������������������������������������������
$FFȠUGLQJ�WȠ�0XQFK�*DOLQGȠ������������������������������������������������������������������
%DVɟG�ȠQ�6DQFKɟ]�'ɟOJDGȠ���������������������������������������������������������������������
$FFȠUGLQJ�WȠ�&KDUOɟV�������������������������������������������������������������������������������
�+ɟLQ]������������������������������������������������������������������������������������������������������
,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG����������������������������������������������������������������������
0DQDJɟPɟQW�DXWKȠUV�Gɟ¿QLWLȠQV������������������������������������������������������������������
�3ULɟWȠ�+ɟUUɟUD�����������������������������������������������������������������������������������������
$FFȠUGLQJ�WȠ��9ɟOɟ]�%ɟGȠ\D��������������������������������������������������������������������
$FFȠUGLQJ�WȠ�ZDUULȠU������������������������������������������������������������������������������������
,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�WKDW�WKɟ�PDQDJɟPɟQW�������������������������������������
6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ���������������������������������������������������������������������
$GPLQLVWUDWLȠQ�4XL]������������������������������������������������������������������������������������
0DQDJɟPɟQW�4XɟVWLȠQQDLUɟ�������������������������������������������������������������������������
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����7+ȿ�5ȅ/ȿ�ȅ)�0$1$*ȿ0ȿ17�,1�7+ȿ�&ȅ03$1<���������������������������
$XWKȠU�Gɟ¿QLWLȠQV����������������������������������������������������������������������������������������
$FFȠUGLQJ�WȠ��3ULɟWȠ���������������������������������������������������������������������������������
7Ƞ��*LUDOGȠ�	�'DYLG��������������������������������������������������������������������������������
$FFȠUGLQJ�WȠ��ȅFFKLX]]L��������������������������������������������������������������������������
$FFȠUGLQJ�WȠ��'UXFNɟU�����������������������������������������������������������������������������
0LQW]EɟUJ�TXȠWɟG�E\��&XOWɟU��������������������������������������������������������������������
7Ƞ��0XxȠ]�/ySɟ]������������������������������������������������������������������������������������
6ȠOYɟG�4XɟVWLȠQQDLUɟ�����������������������������������������������������������������������������������

����7$6.6�$1'�)81&7,ȅ16�ȅ)�0$1$*ȿ0ȿ17����������������������������������
ā�3ODQQLQJ����������������������������������������������������������������������������������������������������
ā�ȅUJDQL]DWLȠQ����������������������������������������������������������������������������������������������
ā�'LUɟFWLȠQ���������������������������������������������������������������������������������������������������
ā�&ȠQWUȠO������������������������������������������������������������������������������������������������������
ā�3ODQQLQJ����������������������������������������������������������������������������������������������������
ā�7Kɟ�ȠUJDQL]DWLȠQ���������������������������������������������������������������������������������������
ā�7Kɟ�GLUɟFWLȠQ���������������������������������������������������������������������������������������������
ā�&ȠȠUGLQDWLȠQ���������������������������������������������������������������������������������������������
ā�7Kɟ�FȠQWUȠO������������������������������������������������������������������������������������������������
ā�ȅUJDQL]DWLȠQ����������������������������������������������������������������������������������������������
ā�'LUɟFWLȠQ���������������������������������������������������������������������������������������������������
ā�&ȠQWUȠO������������������������������������������������������������������������������������������������������
ā�ȅUJDQL]ɟ����������������������������������������������������������������������������������������������������
ā�7Ƞ�SODQ������������������������������������������������������������������������������������������������������
ā�7Ƞ�FȠȠUGLQDWɟ��������������������������������������������������������������������������������������������
ā�6WɟɟU����������������������������������������������������������������������������������������������������������
ā�&KɟFN��������������������������������������������������������������������������������������������������������
ā�ȅUJDQL]DWLȠQ����������������������������������������������������������������������������������������������
ā�3ɟUVȠQQɟO�PDQDJɟPɟQW�����������������������������������������������������������������������������
ā�&ȠȠUGLQDWLȠQ���������������������������������������������������������������������������������������������
ā�&ȠQWUȠO������������������������������������������������������������������������������������������������������

������7+ȿ�7$6.6�ȅ)�0$1$*ȿ0ȿ17����������������������������������������������������������
)LUVW�WDVN��UXQ�D�EXVLQɟVV�����������������������������������������������������������������������������
6ɟFȠQG�7DVN��0DQDJɟ�0DQDJɟUV������������������������������������������������������������������
7KLUG�WDVN��'LUɟFW�WKɟ�ZȠUNɟU�LQ�KLV�ZȠUN�����������������������������������������������������
'DLO\�WDVNV���������������������������������������������������������������������������������������������������
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6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ���������������������������������������������������������������������

����7+ȿ�%86,1ȿ66�$1'�,76�ȅ%-ȿ&7,9ȿ6�����������������������������������������������
������'ɟ¿QLWLȠQ�ȠI�DXWKȠUV���������������������������������������������������������������������������
������ȅ%-ȿ&7,9ȿ6�ȅ)�$�&ȅ03$1<�������������������������������������������������������
��������$FFȠUGLQJ�WȠ�KLɟUDUFK\���������������������������������������������������������������������
6WUDWɟJLF�������������������������������������������������������������������������������������������������������
7DFWLFDO��������������������������������������������������������������������������������������������������������
ȅSɟUDWLȠQDO��������������������������������������������������������������������������������������������������
���������60$57�ȅ%-ȿ&7,9ȿ6�,1�$�&ȅ03$1<��������������������������������������
������%86,1ȿ66�3/$1������������������������������������������������������������������������������
6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ���������������������������������������������������������������������

����%86,1ȿ66�/ȿ$'ȿ56+,3�����������������������������������������������������������������������
$XWKȠU�Gɟ¿QLWLȠQV����������������������������������������������������������������������������������������
7\SɟV�ȠI�OɟDGɟUV�DFFȠUGLQJ�WȠ�WKɟ�ZD\�ȠI�ɟ[ɟUFLVLQJ�OɟDGɟUVKLS�������������������
6SȠQWDQɟȠXV�OɟDGɟU��������������������������������������������������������������������������������������
7UDGLWLȠQDO�OɟDGɟU�����������������������������������������������������������������������������������������
$XWKȠULWDULDQ�OɟDGɟU�������������������������������������������������������������������������������������
'ɟPȠFUDWLF�OɟDGɟU����������������������������������������������������������������������������������������
ȅWKɟU�W\SɟV�ȠI�OɟDGɟUVKLS�WȠ�FȠQVLGɟU�DUɟ�����������������������������������������������������
���$XWȠFUDWLF�OɟDGɟUVKLS�������������������������������������������������������������������������������
���&ȠPPXQLFDWLȠQDO�OɟDGɟUVKLS�������������������������������������������������������������������
���0DQLSXODWLYɟ�OɟDGɟUVKLS���������������������������������������������������������������������������
%ɟQɟ¿WV�ȠI�EXVLQɟVV�OɟDGɟUVKLS��������������������������������������������������������������������
7Kɟ�OɟDGɟU¶V�DUɟDV�ȠI�LQÀXɟQFɟ���������������������������������������������������������������������
6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ���������������������������������������������������������������������

����ȿ7+,&6�$1'�%86,1ȿ66�/ȿ$'ȿ56+,3�����������������������������������������������
'ɟ¿QLWLȠQV�ȠI�ɟWKLFV�DXWKȠUV������������������������������������������������������������������������
,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG��ȠI�ɟWKLFV�������������������������������������������������������
%XVLQɟVV�/ɟDGɟUVKLS�$XWKȠU�'ɟ¿QLWLȠQV������������������������������������������������������
,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG��EXVLQɟVV�OɟDGɟUVKLS�������������������������������������
7Kɟ�VNLOOV�QɟɟGɟG�IȠU�ɟ൵ɟFWLYɟ�OɟDGɟUVKLS�DUɟ�����������������������������������������������
7\SɟV�ȠI�OɟDGɟUV�DFFȠUGLQJ�WȠ�WKɟ�ZD\�ȠI�ɟ[ɟUFLVLQJ�
OɟDGɟUVKLS�DV�Gɟ¿QɟG�E\�WKɟ�DXWKȠU��5XL]�6SɟDUɟ�������������������������������������
6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ���������������������������������������������������������������������
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����%86,1ȿ66�/ȿ$'ȿ56+,3�,1�7,0ȿ�ȅ)�&+$1*ȿ���
$XWKȠU�Gɟ¿QLWLȠQV����������������������������������������������������������������������������������������
�/D]]DWL��6&�DQG�7DLOKDGɟ��0�������������������������������������������������������������������
�5DPȠV�5DPȠV��3���&ȠȠUG������������������������������������������������������������������������
�'DZQ������������������������������������������������������������������������������������������������������
�5��5DEȠXLQ����������������������������������������������������������������������������������������������
�ȿOPȠUɟ��5)����������������������������������������������������������������������������������������������

����%86,1ȿ66�/ȿ$'ȿ56+,3�,1�7,0ȿ�ȅ)�&+$1*ȿ��������������������������������
<XNO��*��D��$OUɟDG\��<XNO��*���������������������������������������������������������������������
ȅQ�WKɟ�ȠWKɟU�KDQG��0DUWtQɟ]�*XLOOpQ��0'&��������������������������������������������
$FFȠUGLQJ�WȠ�)ɟUQiQGɟ]��������������������������������������������������������������������������
ā�8QLW\�ȠI�SXUSȠVɟ����������������������������������������������������������������������������������������
ā�.QȠZOɟGJɟ�ȠI�WKɟ�ɟQYLUȠQPɟQW�����������������������������������������������������������������
ā�&DSDEOɟ�OɟDGɟUVKLS������������������������������������������������������������������������������������
ā�ȿ൵ɟFWLYɟ�ȅUJDQL]DWLȠQ������������������������������������������������������������������������������
*UDSKLF�ȠUJDQL]ɟUV���������������������������������������������������������������������������������������
6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ���������������������������������������������������������������������

&+$37ȿ5�,,,

'ȿ9ȿ/ȅ30ȿ17�$1'�,03/ȿ0ȿ17$7,ȅ1�ȅ)�7+ȿ�675$7ȿ*<����������

����675$7ȿ*,&�'ȿ6,*1������������������������������������������������������������������������������
'ɟ¿QLWLȠQ�ȠI�DXWKȠUV������������������������������������������������������������������������������������

����,17ȿ51$/�)ȅ5&ȿ6�������������������������������������������������������������������������������
0DUNɟWLQJ����������������������������������������������������������������������������������������������������
)LQDQFɟ�DQG�DFFȠXQWLQJ�������������������������������������������������������������������������������
3UȠGXFWLȠQ�DQG�ȠSɟUDWLȠQV����������������������������������������������������������������������������
,QYɟVWLJDWLȠQ�DQG�GɟYɟOȠSPɟQW��������������������������������������������������������������������
+XPDQ�WDOɟQW������������������������������������������������������������������������������������������������
/ȠJLVWLFV������������������������������������������������������������������������������������������������������
,QIȠUPDWLȠQ�V\VWɟP��������������������������������������������������������������������������������������
4XDOLW\�PDQDJɟPɟQW�����������������������������������������������������������������������������������

����ȿ;7ȿ51$/�)ȅ5&ȿ6�����������������������������������������������������������������������������
ȿFȠQȠPLF�IȠUFɟV�����������������������������������������������������������������������������������������
3UȠGXFWLȠQ��������������������������������������������������������������������������������������������������
-ȠE��������������������������������������������������������������������������������������������������������������
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,QÀDWLȠQ������������������������������������������������������������������������������������������������������
6ȠFLDO��FXOWXUDO�DQG�GɟPȠJUDSKLF�IȠUFɟV�����������������������������������������������������
ȿQYLUȠQPɟQWDO�IȠUFɟV����������������������������������������������������������������������������������
3ȠOLWLFDO��OɟJDO�DQG�JȠYɟUQPɟQW�IȠUFɟV��������������������������������������������������������
7ɟFKQȠOȠJLFDO�IȠUFɟV�����������������������������������������������������������������������������������
&ȠPSɟWLWLYɟ�IȠUFɟV��������������������������������������������������������������������������������������
7$6.6�$1'�)81&7,ȅ16�ȅ)�0$1$*ȿ0ȿ17������������������������������������
6ȠOYɟG�4XɟVWLȠQQDLUɟ����������������������������������������������������������������������������������

����9$5,$%/ȿ�35,ȅ5,7,=$7,ȅ1�0$75,;����������������������������������������������
$XWKȠU�Gɟ¿QLWLȠQV���������������������������������������������������������������������������������������
,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG���������������������������������������������������������������������

����ȿ9$/8$7,ȅ1�0$75,;�ȅ)�,17ȿ51$/ 
$1'�ȿ;7ȿ51$/�)$&7ȅ56����������������������������������������������������������������������
'ɟ¿QLWLȠQV��������������������������������������������������������������������������������������������������
���$FFȠUGLQJ�WȠ��'DYLG�)������������������������������������������������������������������������
���$FFȠUGLQJ�WȠ��*ɟKLV\��������������������������������������������������������������������������
���$FFȠUGLQJ�WȠ��'DYLG�)5���������������������������������������������������������������������
���7Ƞ��9ȿ,17,0,//$�	�9ȿ,17,0,//$���������������������������������������������
���$FFȠUGLQJ�WȠ��5ȠPɟUȠ�	�6XDUɟ]���������������������������������������������������������
*UDSKLF�ȠUJDQL]ɟUV��������������������������������������������������������������������������������������
6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ��������������������������������������������������������������������

����6:ȅ7�0$75,;�$1'�,76�,03$&7�������������������������������������������������������
$FFȠUGLQJ�WȠ��/DMDUD�������������������������������������������������������������������������������
7Ƞ��48,17$1$/�',$=�-ȠVɟ����������������������������������������������������������������
7Ƞ��ȅUFKDUG��������������������������������������������������������������������������������������������
*ȠLJ�0DUWtQɟ]��50�4XLQWDQDO�'tD]��-��
DQG�7ULOOȠ�0LUDYDOOɟV��03�����������������������������������������������������������������������
7KȠPSVȠQ�DQG�6WULNɟODQG�����������������������������������������������������������������������
,Q�FȠQFOXVLȠQ�ȠI�WKɟ�DEȠYɟ��LW�FDQ�Eɟ�UɟDFKɟG����������������������������������������������
ȿ[DPSOɟ�LQ�&ODUȠ�FȠPSDQ\�������������������������������������������������������������������������
7ȠWDOV�PDWUL[�DQG�LWV�LPSDFW������������������������������������������������������������������������

����6:ȅ7�0$75,;�)ȅ5�7+ȿ�)ȅ508/$7,ȅ1�ȅ)�675$7ȿ*,ȿ6����������
$FFȠUGLQJ�WȠ��3ɟxD¿ɟO�1LYɟOD��$FXULȠ�$UPDV�
0DQȠVDOYDV�*yPɟ]��	�%XUEDQȠ�&DVWUȠ��������������������������������������������������
7Ƞ��*ȠLJ�0DUWtQɟ]����������������������������������������������������������������������������������
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7Ƞ��0XxȠ]�:DU���������������������������������������������������������������������������������������
7Ƞ��*XWLɟUUɟ]������������������������������������������������������������������������������������������
$FFȠUGLQJ�WȠ��3ȠQFɟ�7DODQFȠQ����������������������������������������������������������������
6WDJɟ����,QSXW�6WDJɟ������������������������������������������������������������������������������������
6WDJɟ����7Kɟ�$GDSWDWLȠQ�6WDJɟ��������������������������������������������������������������������
'ɟFLVLȠQ�VWDJɟ���������������������������������������������������������������������������������������������
,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�GɟWɟUPLQɟG������������������������������������������������������������
ȿ[DPSOɟ������������������������������������������������������������������������������������������������������
6WUDWɟJLF�6:ȅ7�0DWUL[������������������������������������������������������������������������������
48ȿ67,ȅ11$,5ȿ������������������������������������������������������������������������������������

&+$37ȿ5�,9

0ȿ$685ȿ0ȿ17�$1'�ȿ9$/8$7,ȅ1�ȅ)�3ȿ5)ȅ50$1&ȿ�������������������

����:+$7�,6�3ȿ5)ȅ50$1&ȿ�$1'�,76�ȿ9$/8$7,ȅ1�������������������������
7Ƞ��3ɟGUD]D��$PD\D��	�&ȠQGɟ����������������������������������������������������������������
$FFȠUGLQJ�WȠ��1LULDQ�������������������������������������������������������������������������������
�0DUWLQɟ]�*XLOOɟQ������������������������������������������������������������������������������������

����:+<�ȿ9$/8$7ȿ�3ȿ5)ȅ50$1&ȿ"����������������������������������������������������

����$63ȿ&76�7ȅ�ȿ9$/8$7ȿ�,1�-ȅ%�3ȿ5)ȅ50$1&ȿ���������������������������

����5ȿ&ȅ00ȿ1'$7,ȅ16�7ȅ�5ȿ0ȅ9ȿ�%$55,ȿ56�7ȅ�ȿ9$/8$7,ȅ1����������
$FFȠUGLQJ�WȠ��)ɟUQDQGɟ]�/ȠSɟ]�������������������������������������������������������������
• 3ODQ�WKɟ�ɟYDOXDWLȠQV������������������������������������������������������������������������������
• 5ɟFȠUG�ɟYɟQWV��LQFLGɟQWV��PLOɟVWȠQɟV�DQG�DFKLɟYɟPɟQWV�����������������������
• 3UȠYLGɟ�IUɟTXɟQW�LQIȠUPDO�IɟɟGEDFN������������������������������������������������������
• $VN�DZNZDUG�TXɟVWLȠQV������������������������������������������������������������������������

����7+ȿ�-ȅ%�$1$/<6,6�0867�35ȅ9,'ȿ�,1)ȅ50$7,ȅ1�ȅ1��������������
�&KLDYɟQDWȠ���������������������������������������������������������������������������������������������
ā�*UDSKLF�5DWLQJ�6FDOɟ��������������������������������������������������������������������������������
ā�)ȠUFɟG�&KȠLFɟ������������������������������������������������������������������������������������������

����ȿ;&ȿ37,ȅ1$/�,1&,'ȿ176�����������������������������������������������������������������
ā�&KɟFNOLVWV�������������������������������������������������������������������������������������������������

����3$57,&,3$7ȅ5<�ȿ9$/8$7,ȅ1�%<�ȅ%-ȿ&7,9ȿ6����������������������������
����3ȿȿ5�ȿ9$/8$7,ȅ1�������������������������������������������������������������������������������
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����:+$7�,6�3ȿ5)ȅ50$1&ȿ�$1'�,76�ȿ9$/8$7,ȅ1��������������������������

�����$63ȿ&76�7ȅ�ȿ9$/8$7ȿ�,1�-ȅ%�3ȿ5)ȅ50$1&ȿ�������������������������
48ȿ67,ȅ11$,5ȿ����������������������������������������������������������������������������������������
*5$3+,&�ȅ5*$1,=ȿ56����������������������������������������������������������������������������

�����3ȿ5)ȅ50$1&ȿ�0ȿ7ȿ56�$1'�,1',&$7ȅ56�&$6ȿ�678',ȿ6���������
3ɟUIȠUPDQFɟ�LQGLFDWȠU�Gɟ¿QLWLȠQV���������������������������������������������������������������
$FFȠUGLQJ�WȠ�%ȠQQɟIȠ\��������������������������������������������������������������������������
ȅQ�WKɟ�ȠWKɟU�KDQG��IȠU�WKɟ�3ɟUIȠUPDQFɟ�
ȿYDOXDWLȠQ�7ɟFKQLFDO�8QLW����������������������������������������������������������������������
&DUULOOȠ�%DXWLVWD��0��DQG�*DUFtD�&ɟGLɟO��*��D�����������������������������������������
)XUWKɟUPȠUɟ��DFFȠUGLQJ�WȠ�%UXXVJDDUG���������������������������������������������������
)ȠU�KLV�SDUW��IȠU�0F&OXUɟ������������������������������������������������������������������������
/LNɟZLVɟ��/DNȠV�������������������������������������������������������������������������������������
$FFȠUGLQJ�WȠ��*LO�$JXGɟOȠ����������������������������������������������������������������������
,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG����������������������������������������������������������������������
:KDW�WȠ�FȠQVLGɟU�����������������������������������������������������������������������������������������
3UDFWLFDO�FDVɟV���������������������������������������������������������������������������������������������

/ȅ<$/7<�5$7ȿ�������������������������������������������������������������������������������������������
5ȿ7851�5$7,ȅ�������������������������������������������������������������������������������������������
6$/ȿ6�35ȅ),7$%,/,7<�5$7,ȅ�����������������������������������������������������������������
*5$3+,&�ȅ5*$1,=ȿ56����������������������������������������������������������������������������

%,%/,ȅ*5$3+<�������������������������������������������������������������������������������������������
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,1752'8&7,21

,Q�D�KLJKO\�FRPSHWLWLYH�EXVLQHVV�HQYLURQPHQW��LW�LV�HVVHQWLDO�IRU�RUJDQL]DWLRQV�
WR�KDYH�D�VROLG�VWUDWHJLF�GLUHFWLRQ�WKDW�ZLOO�HQDEOH�WKHP�WR�DFKLHYH�WKHLU�REMHF-
WLYHV��7KH�VWUDWHJLF�SURFHVV�DQG�VWUDWHJLF�PDQDJHPHQW�ZLOO�EHFRPH�NH\�WRROV�WR�
DFKLHYH�WKLV��)URP�WKH�JHQHUDOLWLHV�RI�VWUDWHJLF�PDQDJHPHQW�WR�WKH�GHVLJQ�DQG�LP-
SOHPHQWDWLRQ�RI�H൵HFWLYH�VWUDWHJLHV��WKLV�VHW�RI�FRQFHSWV�FRYHUV�D�EURDG�VSHFWUXP�

6WUDWHJLF�PDQDJHPHQW�DQG�VWUDWHJLF�GLUHFWLRQ�DUH�IXQGDPHQWDO�WR�GULYLQJ�VXF-
FHVV�LQ�DQ\�PRGHUQ�HQWHUSULVH��7KHVH�WZR�DVSHFWV�FRPSOHPHQW�HDFK�RWKHU�E\�SUR-
YLGLQJ�D�FRPSUHKHQVLYH�YLHZ�RQ�KRZ�WR�UXQ�H൶FLHQW�RSHUDWLRQV�ZKLOH�SXUVXLQJ�
FOHDU�REMHFWLYHV��,Q�WKLV�G\QDPLF��PDQDJHPHQW�SOD\V�D�YLWDO�UROH��ZKRVH�WDVNV�DQG�
IXQFWLRQV�DUH�VWURQJO\�OLQNHG�WR�WKH�SODQQLQJ�DQG�H[HFXWLRQ�RI�VWUDWHJLF�DFWLRQV�

$Q�HVVHQWLDO� FRPSRQHQW�ZLWKLQ� WKH�EXVLQHVV� HQYLURQPHQW� LV� WR�XQGHUVWDQG�
ERWK�WKH�EXVLQHVV�DQG�LWV�REMHFWLYHV��60$57��6SHFL¿F��0HDVXUDEOH��$FKLHYDEOH��
5HOHYDQW�DQG�7LPH�ERXQG��REMHFWLYHV�SURYLGH�FOHDU�JXLGDQFH�IRU�VHWWLQJ�UHDOLVWLF�
JRDOV�WKDW�GULYH�WDQJLEOH�UHVXOWV��,Q�DGGLWLRQ��ZH�FDQQRW�RYHUORRN�WKH�LPSRUWDQFH�
RI�EXVLQHVV�HWKLFV�DQG�OHDGHUVKLS�LQ�FKDQJLQJ�WLPHV��WKHVH�YDOXHV�DUH�IXQGDPHQWDO�
SLOODUV�IRU�EXLOGLQJ�VWURQJ�UHODWLRQVKLSV�ZLWK�FXVWRPHUV�DQG�HPSOR\HHV�

6WUDWHJ\�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�UHTXLUHV�VSHFLDOL]HG�DWWHQWLRQ�WR�
LQWHUQDO�DQG�H[WHUQDO�IDFWRUV�WKDW�FDQ�LQÀXHQFH�DQ�RUJDQL]DWLRQ¶V�VXFFHVV��,GHQ-
WLI\LQJ�LQWHUQDO�IRUFHV��VXFK�DV�WKH�FRPSDQ\¶V�RZQ�UHVRXUFHV�DQG�FDSDELOLWLHV��DV�
ZHOO�DV�H[WHUQDO�IRUFHV��VXFK�DV�WKH�FRPSHWLWLYH�HQYLURQPHQW�DQG�PDUNHW�WUHQGV��
DOORZV�WR�VHL]H�RSSRUWXQLWLHV�DQG�IDFH�FKDOOHQJHV�H൵HFWLYHO\�

$QDO\WLFDO�WRROV�VXFK�DV�WKH�LQWHUQDO�IDFWRUV�DVVHVVPHQW�PDWUL[��,)$0��DQG�
WKH�6:27��VWUHQJWKV��ZHDNQHVVHV��RSSRUWXQLWLHV��WKUHDWV�DQG�RSSRUWXQLWLHV��PD-
WUL[��DOVR�NQRZQ�DV� WKH�6:27�PDWUL[��DUH�XVHG� WR� IRUPXODWH�VRXQG�VWUDWHJLHV��
7KHVH�PDWULFHV�KHOS�DVVHVV�WKH�LQWHUQDO�DQG�H[WHUQDO�LPSDFW�RQ�WKH�RUJDQL]DWLRQ�
WR�PDNH�PRUH�LQIRUPHG�GHFLVLRQV�

)LQDOO\��PHDVXULQJ�SHUIRUPDQFH�LV�FUXFLDO�WR�HYDOXDWH�SURJUHVV�WRZDUG�WKH�HV-
WDEOLVKHG�REMHFWLYHV��.H\�LQGLFDWRUV�ZLOO�EH�XVHIXO�WR�PRQLWRU�UHVXOWV�DQG�LGHQWLI\�
DUHDV�ZKHUH�FRQWLQXRXV�LPSURYHPHQW�LV�UHTXLUHG��%\�PHDQV�RI�UHDO�FDVH�VWXGLHV��
LW� FDQ�EH� VHHQ�KRZ� WKHVH�FRQFHSWV�¿QG�GLUHFW� DSSOLFDWLRQ� LQ�GL൵HUHQW�EXVLQHVV�
FRQWH[WV�UHODWHG�WR�PDUNHWLQJ�
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$XWKȠU�Gɟ¿QLWLȠQV

7Ƞ�$KPɟG�� ������� VWUDWɟJLF� PDQDJɟPɟQW� LV� D� SUȠFɟVV� FȠPSȠVɟG� ȠI� WKɟ�
FȠPSOɟWɟ�VɟW�ȠI�FȠPPLWPɟQWV��GɟFLVLȠQV�DQG�DFWLȠQV�WKDW�D�FȠPSDQ\�UɟTXLUɟV�WȠ�
DFKLɟYɟ�VWUDWɟJLF�FȠPSɟWLWLYɟQɟVV�DQG�ȠEWDLQ�DEȠYɟ�DYɟUDJɟ�SɟUIȠUPDQFɟ��,Q�WKLV�
SUȠFɟVV��WKɟ�¿UVW�VWɟS�ȠI�WKɟ�FȠPSDQ\�LV�WȠ�DQDO\]ɟ�EȠWK�LWV�ɟ[WɟUQDO�DQG�LQWɟUQDO�
ɟQYLUȠQPɟQW�WȠ�GɟWɟUPLQɟ�ZKDW�LWV�UɟVȠXUFɟV��FDSDELOLWLɟV�DQG�FȠUɟ�FȠPSɟWɟQFLɟV�
DUɟ��WKDW�LV��WKɟ�VȠXUFɟV�ȠI�³VWUDWɟJLF�LQSXWV�´

�7Ƞ�7ȠUUɟV�+ɟUQDQGɟ]���������WKɟ�JɟQɟUDOLWLɟV�ȠI�VWUDWɟJLF�PDQDJɟPɟQW�DUɟ�
JɟQɟUDWɟG�WKUȠXJK�WKɟ�VɟOɟFWLȠQ�DQG�UɟODWLȠQVKLS�ȠI�IDFWV��DV�ZɟOO�DV�WKɟ�IȠUPXOD-
WLȠQ�DQG�XVɟ�ȠI�DVVXPSWLȠQV��SUɟPLVɟV��UɟJDUGLQJ�WKɟ�IXWXUɟ�LQ�WKɟ�YLVXDOL]DWLȠQ�
DQG�IȠUPXODWLȠQ�ȠI� WKɟ�SUȠSȠVɟG�DFWLYLWLɟV� WKDW�DUɟ�EɟOLɟYɟG�WȠ�Eɟ�QɟFɟVVDU\� WȠ�
DFKLɟYɟ�WKɟ�GɟVLUɟG�UɟVXOWV��

�$FFȠUGLQJ�WȠ�.ɟOOɟU���������6WUDWɟJLF�PDQDJɟPɟQW�LV�D�SUȠFɟVV�ȠI�V\VWɟPD-
WLF�ɟYDOXDWLȠQ�ȠI�D�EXVLQɟVV�DQG�Gɟ¿QɟV�OȠQJ�WɟUP�ȠEMɟFWLYɟV��LGɟQWL¿ɟV�JȠDOV�DQG�
ȠEMɟFWLYɟV��GɟYɟOȠSV�VWUDWɟJLɟV�WȠ�DFKLɟYɟ�WKɟVɟ�DQG�DOOȠFDWɟV�UɟVȠXUFɟV�WȠ�DFKLɟYɟ�
WKɟP��,W�LV�D�SȠZɟUIXO�GLDJQȠVWLF��DQDO\VLV��DQG�GɟFLVLȠQ�PDNLQJ�WȠȠO�WKDW�DOOȠZV�
ȠUJDQL]DWLȠQV� WȠ� IDFɟ� WKɟ� FKDOOɟQJɟV� ȠI� WKɟ� ɟQYLUȠQPɟQW� DQG� DGDSW� WȠ� FKDQJɟV�
ZLWK�D�V\VWɟPDWLF�ɟ൵ȠUW�DLPɟG�DW�DFKLɟYLQJ�JUɟDWɟU�ɟ൶FLɟQF\�DQG�TXDOLW\�

7Ƞ�3ȠUWɟU���������LW�LV�WKɟ�SUȠFɟVV�ȠI�VWUXFWXULQJ�DQG�XVLQJ�VɟWV�ȠI�UɟVȠXUFɟV�
ȠULɟQWɟG�WȠZDUGV�WKɟ�DFKLɟYɟPɟQW�ȠI�JȠDOV��WȠ�FDUU\�ȠXW�WDVNV�LQ�DQ�ȠUJDQL]DWLȠQDO�
ɟQYLUȠQPɟQW�

�$FFȠUGLQJ� WȠ� %DOGZLQ�� ������� DGPLQLVWɟULQJ� DQ� DFWLYLW\� �LQ� ȠXU� FDVɟ�� D�
FȠPSDQ\�ȠU�DQ�LQVWLWXWLȠQ��PɟDQV�GLUɟFWLQJ�LW��OɟDGLQJ�LW��ȠU��LQ�ȠWKɟU�ZȠUGV��JȠ-
YɟUQLQJ� WKɟ� FȠXUVɟ�ȠI� LWV� ȠSɟUDWLȠQ��ȿYɟU\�EXVLQɟVV�� IUȠP�ȠQɟ�PDGɟ�XS�ȠI� WKɟ�
ɟFȠQȠPLF�ȠSɟUDWLȠQV�ȠI�D�VLQJOɟ�SɟUVȠQ�WȠ�YDVW�WUDQVQDWLȠQDO�FȠUSȠUDWLȠQV��QɟɟGV�



7Kɟ�(QJOLVK�/DQJXDJɟ�)ȠFXVɟG�ȠQ�6WUDWɟJLF�0DQDJɟPɟQW

��

WȠ�Eɟ�PDQDJɟG�LQ�ȠUGɟU�WȠ�GLUɟFW�DQG�LQWɟJUDWɟ�DOO�ȠI�LWV�FȠPSȠQɟQWV��7KɟVɟ�FȠP-
SȠQɟQWV�DUɟ�WKɟ�SɟȠSOɟ��WKɟ�WɟDP��WKɟ�SUDFWLFɟV�DQG�WɟFKQLTXɟV�DSSOLɟG��DV�ZɟOO�
DV�WKɟ�¿QDQFLDO�DVSɟFWV��DOO�ȠI�ZKLFK�PXVW�Eɟ�FȠȠUGLQDWɟG�E\�DQ�DGPLQLVWUDWȠU�ȠU�
ɟ[ɟFXWLYɟ�

$FFRUGLQJ� WR� WKH� DXWKRUV�� VWUDWHJLF�PDQDJHPHQW� LV� HVVHQWLDO� IRU� DQ\�RUJD-
QL]DWLRQ�EHFDXVH� LW�KDV�D� FOHDU�GLUHFWLRQ�� DQ� LQIRUPHG�DQDO\VLV�RI� WKH�EXVLQHVV�
HQYLURQPHQW�� GHFLVLRQ�PDNLQJ� EDVHG� RQ� UHOLDEOH� GDWD� DQG� WKH� DELOLW\� WR� DGDSW�
WR�FRQVWDQW�FKDQJH��,Q�DGGLWLRQ��LW�SURPRWHV�H൵HFWLYH�LQWHUQDO�FRRUGLQDWLRQ�DQG�
KHOSV�HYDOXDWH�WKH�DFKLHYHPHQW�RI�HVWDEOLVKHG�VWUDWHJLF�REMHFWLYHV��ZKLOH�VWULYLQJ�
WR�PDLQWDLQ�D�VXVWDLQDEOH�FRPSHWLWLYH�DGYDQWDJH�LQ�WKH�PDUNHWSODFH�

,Q�FȠQFOXVLȠQ��LW�FDQ�EH�VWDWHG�WKDW�

��� 6WUDWɟJLF�PDQDJɟPɟQW� LV�D�SUȠFɟVV� LQ�ZKLFK�D�VɟULɟV�ȠI�DFWLȠQV�DUɟ�
GɟVLJQɟG�ZKɟUɟ�WKɟ�LQWɟUQDO�DQG�ɟ[WɟUQDO�ɟQYLUȠQPɟQWV�ȠI�D�FȠPSDQ\�
DUɟ�DQDO\]ɟG�LQ�ȠUGɟU�WȠ�WDNɟ�DGYDQWDJɟ�ȠI�WKɟ�FȠPSɟWLWLYɟ�DGYDQWDJɟV�
WKDW�WKɟ\�SȠVVɟVV�ȠU�LQ�WXUQ�SUȠWɟFW�WKɟPVɟOYɟV�IUȠP�WKɟ�WKUɟDWV�WKDW�
ɟ[LVW�LQ�WKɟ�ɟQYLUȠQPɟQW��ȠI�WKɟ�FȠPSDQ\�DOO�WKLV�LQ�ȠUGɟU�WȠ�PɟɟW�WKɟ�
SUȠSȠVɟG�ȠEMɟFWLYɟV�

��� ,W�LV�WKɟ�FȠPELQDWLȠQ�ȠI�WKɟ�DFWLYLWLɟV�WKDW�ɟYɟU\�ȠUJDQL]DWLȠQ�FDUULɟV�
ȠXW�DQG�WKɟ�PɟDQV�WKDW�LW�LV�XVLQJ�WȠ�UɟDFK�WKɟP�

��� ,W�LV�D�VɟW�ȠI�DFWLȠQV�DQG�GɟFLVLȠQV�WKDW�GɟWɟUPLQɟ�WKɟ�OȠQJ�WɟUP�SɟUIȠU-
PDQFɟ�ȠI�DQ�ȠUJDQL]DWLȠQ�ZKLFK�LV�PDGɟ�XS�ȠI�VWUDWɟJ\�IȠUPXODWLȠQ�
�VWUDWɟJLF�ȠU�OȠQJ�WɟUP�SODQQLQJ���LPSOɟPɟQWDWLȠQ�ȠI�WKɟ�VWUDWɟJ\��DV�
ZɟOO�DV�LWV�ɟYDOXDWLȠQ�DQG�FȠQWUȠO�
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*UDSKLF�ȠUJDQL]ɟUV�
6WUDWHJLF�PDQDJHPHQW��FLUFXODU�GLDJUDP��GLYLGHG�LQWR�GL൵HUHQW�FRQFHSWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV
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*HQHUDOLWLHV�RI�VWUDWHJLF�PDQDJHPHQW��FLUFXODU�GLDJUDP��GHWDLOHG�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

6ȠOYɟG�4XɟVWLȠQQDLUɟ

����:KDW�LV�VWUDWɟJLF�PDQDJɟPɟQW�DFFȠUGLQJ�WȠ�.ɟOOɟU��������"

6WUDWɟJLF�PDQDJɟPɟQW� LV�D�SUȠFɟVV�ȠI�V\VWɟPDWLFDOO\�ɟYDOXDWLQJ�D�EXVLQɟVV�
DQG�Gɟ¿QLQJ�OȠQJ�WɟUP�ȠEMɟFWLYɟV��LGɟQWLI\LQJ�JȠDOV�DQG�ȠEMɟFWLYɟV��GɟYɟOȠSLQJ�
VWUDWɟJLɟV��DQG�DOOȠFDWLQJ�UɟVȠXUFɟV�WȠ�DFKLHYH�WKHP�
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����:KDW�LV�WKɟ�ȠEMɟFWLYɟ�ȠI�VWUDWɟJLF�PDQDJɟPɟQW"

7Kɟ�6WUDWɟJLF�$GPLQLVWUDWLȠQ�KDV�DV�D�JɟQɟUDO�ȠEMɟFWLYɟ��WȠ�FȠQFɟLYɟ�WKɟ�FX-
UUɟQW�QɟɟG�RI�GɟYɟOȠSLQJ�DQ�ȠUJDQL]DWLȠQDO�VWUDWɟJ\��DV�SDUW�ȠI�WKɟ�DGPLQLVWUDWLYɟ�
ZȠUN�WɟQGLQJ�WȠZDUGV�WKɟ�DFKLɟYɟPɟQW�ȠI�WKɟ�JUɟDWɟVW�ɟ൵ɟFWLYɟQɟVV�LQ�WKɟ�IXO¿OO-
PɟQW�ȠI�WKɟ�ȠUJDQL]DWLȠQDO�ȠEMɟFWLYɟV�DQG�ZLWK�WKɟ�VXSSȠUW�ȠI�WKɟ�IXQFWLȠQDO�DUɟDV�

����:ULWɟ�DW�OɟDVW���EɟQɟ¿WV�ȠI�VWUDWɟJLF�PDQDJɟPɟQW"

,W�DOOȠZV�WȠ�GɟWɟFW�ȠSSȠUWXQLWLɟV��FODVVLI\�WKɟP�E\�SULȠULW\�DQG�ɟ[SOȠLW�WKɟP�

,W�Ƞ൵ɟUV�DQ�ȠEMɟFWLYɟ�YLɟZ�ȠI�DGPLQLVWUDWLYɟ�SUȠEOɟPV�

,W�UɟSUɟVɟQWV�D�IUDPɟZȠUN�WȠ�EɟWWɟU�FȠȠUGLQDWɟ�DQG�FȠQWUȠO�DFWLYLWLɟV�

5ɟGXFɟV�WKɟ�FȠQVɟTXɟQFɟV�ȠI�DGYɟUVɟ�FKDQJɟV�

,W�DOOȠZV�WKɟ�LPSUȠYɟPɟQW�ȠI�UɟVȠXUFɟ�DOOȠFDWLȠQ�

,W� GɟFUɟDVɟV� WKɟ� DPȠXQW� ȠI� WLPɟ� DQG� UɟVȠXUFɟV� VSɟQW� ȠQ� FȠUUɟFWLQJ�ZUȠQJ�
GɟFLVLȠQV�

,W�FȠQVWLWXWɟV�D�IUDPɟZȠUN�IȠU�LQWɟUQDO�FȠPPXQLFDWLȠQ�

,W�KɟOSV�LQFȠUSȠUDWɟ�WKɟ�EɟKDYLȠU�ȠI�LQGLYLGXDOV�LQWȠ�WKɟ�WȠWDO�ɟ൵ȠUW�

,W�SUȠYLGɟV�D�EDVLV�IȠU�GɟOLQɟDWLQJ�LQGLYLGXDO�UɟVSȠQVLELOLWLɟV�

ȿQFȠXUDJɟV�UɟDVȠQLQJ�

ȅ൵ɟUV�D�FȠȠSɟUDWLYɟ�DSSUȠDFK�

3UȠPȠWɟV�D�SȠVLWLYɟ�DWWLWXGɟ�WȠZDUGV�FKDQJɟV�

3UȠYLGɟV�GLVFLSOLQɟ�DQG�IȠUPDOLW\�WȠ�WKɟ�DGPLQLVWUDWLȠQ�ȠI�WKɟ�EXVLQɟVV�

����:KDW�LV�EXVLQɟVV�VWUDWɟJLF�PDQDJɟPɟQW�DFFȠUGLQJ�WȠ�\ȠXU�FULWɟULD"

6WUDWɟJLF�PDQDJɟPɟQW� LV� WKɟ�DUW�DQG�VFLɟQFɟ�ȠI�IȠUPXODWLQJ�� LPSOɟPɟQWLQJ�
DQG�ɟYDOXDWLQJ�GɟFLVLȠQV�ȠI�GL൵ɟUɟQW�IXQFWLȠQDOLWLɟV�WKDW�ZLOO�DOOȠZ�ȠUJDQL]DWLȠQV�
WȠ�DFKLɟYɟ�WKɟLU�ȠEMɟFWLYɟV�

����:KDW�DUɟ�WKɟ�VWUDWɟJLF�OɟYɟOV"

���� 7Kɟ� VWUDWɟJLF� ȠU� LQVWLWXWLȠQDO�� �� DUɟ� VKDUɟKȠOGɟUV�� GLUɟFWȠUV� DQG� VɟQLȠU�
ɟ[ɟFXWLYɟV�
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����7Kɟ�LQWɟUPɟGLDWɟ�OɟYɟO����,W�LV�PDGɟ�XS�ȠI�DOO�WKɟ�SɟȠSOɟ�ZKȠ�DUɟ�EɟWZɟɟQ�
WKɟ�VWUDWɟJLF�OɟYɟO�DQG�WKɟ�ȠSɟUDWLȠQDO�OɟYɟO��PLGGOɟ�PDQDJɟUV��¿QDQFɟ��SUȠGXF-
WLȠQ��ɟWF���

���ȅSɟUDWLȠQDO� OɟYɟO�� �� ,W� LV� WKɟ� OȠZɟU� OɟYɟO� ȠI� WKɟ� FȠPSDQ\�� ZKɟUɟ� WKɟ�
ȠSɟUDWLȠQV�ȠU�WDVNV�DUɟ�ɟ[ɟFXWɟG��ZȠUNɟUV��

����:KDW�LV�3(67�DQDO\VLV"

7Kɟ�3ȿ67�DQDO\VLV�LGɟQWL¿ɟV�WKɟ�IDFWȠUV�ȠI�WKɟ�JɟQɟUDO�ɟQYLUȠQPɟQW�WKDW�DUɟ�
JȠLQJ� WȠ�D൵ɟFW� WKɟ�FȠPSDQLɟV��7Kɟ� WɟUP�FȠPɟV� IUȠP� WKɟ�ȿQJOLVK�DFUȠQ\P�IȠU�
³3ȠOLWLFDO��ȿFȠQȠPLF��6ȠFLDO�DQG�7ɟFKQȠOȠJLFDO´�

����'ɟ¿Qɟ�VȠPɟ�ɟOɟPɟQWV�ȠI�WKɟ�SɟVW�DQDO\VLV�

3ȠOLWLFDO���OɟJDO��)DFWȠUV�UɟODWɟG�WȠ�WKɟ�OɟJLVODWLYɟ�UɟJXODWLȠQ�ȠI�D�JȠYɟUQPɟQW�

ȿFȠQȠPLF��)DFWȠUV�ȠI�DQ�ɟFȠQȠPLF�QDWXUɟ�WKDW�D൵ɟFW�WKɟ�PDUNɟW�DV�D�ZKȠOɟ

7ɟFKQȠOȠJLFDO��6WDWɟ�ȠI�WɟFKQȠOȠJLFDO�GɟYɟOȠSPɟQW�DQG�LWV�FȠQWULEXWLȠQV�WȠ�
EXVLQɟVV�DFWLYLW\�

���:ɟEɟU¶V�EXUɟDXFUDWLF�V\VWɟP�LV�EDVɟG�ȠQ�WKɟ�IȠOOȠZLQJ�SULQFLSOɟV�

���,Q�D�EXUHDXFUDF\��D�EȠVV¶V�IȠUPDO�DXWKȠULW\�GɟULYɟV�IUȠP�KLV�ȠU�KɟU�SȠVLWLȠQ�
DQG�KLɟUDUFK\�LQ�WKɟ�ȠUJDQL]DWLȠQ�

���3ɟȠSOɟ�VKȠXOG�¿OO�SȠVLWLȠQV�EDVɟG�ȠQ� WKɟLU�SɟUIȠUPDQFɟ��QȠW�EɟFDXVɟ�ȠI�
WKɟLU�SODFɟ�LQ�VȠFLɟW\�ȠU�EɟFDXVɟ�ȠI�WKɟLU�SɟUVȠQDO�UɟODWLȠQVKLSV�

���$XWKȠULW\� LV�ɟ൵ɟFWLYɟO\�ɟ[ɟUFLVɟG� LQ�DQ�ȠUJDQL]DWLȠQ�ZKɟQ�SȠVLWLȠQV�DUɟ�
KLɟUDUFKLFDOO\�ȠUGɟUɟG�

���0DQDJɟUV�PXVW� FUɟDWɟ� D� ZɟOO�Gɟ¿QɟG� V\VWɟP� ȠI� UXOɟV�� SUȠFɟGXUɟV�� DQG�
VWDQGDUGV��VȠ�WKDW�WKɟ\�FDQ�FȠQWUȠO�EɟKDYLȠU�LQ�WKɟ�ȠUJDQL]DWLȠQ�

���� )UȠP�+ɟQUL� )D\ȠO� LGɟQWLI\� WKɟ� ɟVVɟQWLDO� SULQFLSOɟV� WȠ� LQFUɟDVɟ� WKɟ�
ɟ൶FLɟQF\�ȠI�WKɟ�DGPLQLVWUDWLYɟ�SUȠFɟVV��

���'LYLVLȠQ�ȠI�ODEȠU�

���$XWKȠULW\�DQG�5ɟVSȠQVLELOLW\��0DQDJɟUV�KDYɟ�WKɟ�ULJKW�WȠ�JLYɟ�ȠUGɟUV�DQG�
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��

WKɟ�SȠZɟU�WȠ�GɟPDQG��ȠEɟGLɟQFɟ�IURP�WKɟLU�VXEȠUGLQDWɟV�

���8QLW\� ȠI� FȠPPDQG��$Q� ɟPSOȠ\ɟɟ� VKȠXOG� UɟFɟLYɟ�ȠUGɟUV� IUȠP�ȠQO\� ȠQɟ�
VXSɟULȠU�

���/LQɟ�ȠI�FȠPPDQG��7Kɟ�OɟQJWK�ȠI�WKɟ�FKDLQ�ȠI�DXWKȠULW\�VKȠXOG�Eɟ�OLPLWɟG�

�����0DLQ�PDQDJɟULDO�IXQFWLȠQV�

7Kɟ�IȠXU�PDLQ�PDQDJɟULDO�IXQFWLȠQV�DUɟ��SODQQLQJ��ȠUJDQL]LQJ��GLUɟFWLQJ�DQG�
FȠQWUȠOOLQJ�

����675$7ȿ*,&�0$1$*ȿ0ȿ17�35ȅ&ȿ66

$XWKȠUV�'ɟ¿QLWLȠQ�

• $FFȠUGLQJ�WȠ�3ȠUWɟUV���������7Kɟ�VWUDWɟJLF�PDQDJɟPɟQW�SUȠFɟVV�LV�PȠUɟ�
WKDQ�D�VɟW�ȠI�UXOɟV�WȠ�IȠOOȠZ��,W�LV�D�SKLOȠVȠSKLFDO�DSSUȠDFK�WȠ�EXVLQɟVV��
6ɟQLȠU�PDQDJɟPɟQW�PXVW�¿UVW�WKLQN�VWUDWɟJLFDOO\��WKɟQ�DSSO\�WKDW�WKLQNLQJ�
WȠ�D�SUȠFɟVV��7Kɟ�SUȠFɟVV�LV�EɟVW�LPSOɟPɟQWɟG�ZKɟQ�ɟYɟU\ȠQɟ�ZLWKLQ�WKɟ�
EXVLQɟVV�XQGɟUVWDQGV�WKɟ�VWUDWɟJ\��7Kɟ�¿Yɟ�VWDJɟV�ȠI�WKɟ�SUȠFɟVV�DUɟ��JȠDO�
ȠU�ȠEMɟFWLYɟ�VɟWWLQJ��DQDO\VLV�� VWUDWɟJ\� IȠUPDWLȠQ�� VWUDWɟJ\� LPSOɟPɟQWD-
WLȠQ��DQG�VWUDWɟJ\�PȠQLWȠULQJ�

• $FFȠUGLQJ�WȠ�*ȠQ]DOɟ]���������7Kɟ�SKDVɟV�WKDW�LQWɟJUDWɟ�VWUDWɟJLF�PD-
QDJɟPɟQW�LQ�LWV�SUȠFɟVV�DUɟ�WKɟ�IȠOOȠZLQJ�

��� 8QGɟUVWDQGLQJ�DQG�Gɟ¿QLWLȠQ�ȠI�WKɟ�EXVLQɟVV�

��� 0LVVLȠQ�GɟWɟUPLQDWLȠQ�

��� 'ɟ¿Qɟ�WKɟ�YLVLȠQ�ȠU�VWUDWɟJLF�LQWɟQW�

��� 'ɟWɟUPLQɟ�WKɟ�YDOXɟV���ȠU�FȠGɟV�ȠI�ɟWKLFV�

��� /ȠFDWɟ�WKɟ�VWUDWɟJLɟV�DQG�WKɟLU�IȠUPXODWLȠQ�

,Q�WKɟ�GɟYɟOȠSPɟQW�ȠI�WKɟ�SKDVɟV�ȠI�WKɟ�VWUDWɟJLF�SUȠFɟVV��ɟYɟU\WKLQJ�QɟFɟV-
VDU\�PXVW�Eɟ�LQYɟVWLJDWɟG�VȠ�WKDW�LWV�Gɟ¿QLWLȠQ�FȠQWDLQV�WKɟ�WKɟȠUɟWLFDO�DQG�SUDF-
WLFDO�ɟVVɟQFɟ�ȠI�WKɟ�FȠPSDQ\�

:KɟQ�IȠUPXODWLQJ�WKɟVɟ�SKDVɟV��LW�LV�FȠQYɟQLɟQW�IȠU�DOO�WKɟ�PɟPEɟUV�ȠI�WKɟ�
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FȠPSDQ\�WȠ�SDUWLFLSDWɟ�DQG�JɟQɟUDWɟ�LGɟDV�DFFȠUGLQJ�WȠ�WKɟLU�OɟYɟOV�ȠI�UɟVSȠQVL-
ELOLW\��VȠ�WKDW� WKɟ�UɟVXOW�UɟSUɟVɟQWV�D�UɟDO�PȠWLYDWLȠQ�DQG�DVVɟVVPɟQW�IȠU�DOO� WKɟ�
KXPDQ�UɟVȠXUFɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

7Kɟ�¿QDO�GɟFLVLȠQ�ȠI�WKɟ�VWUDWɟJLF�SUȠFɟVV�ZLOO�Eɟ�PDGɟ�E\�WKɟ�¿UVW�KLɟUDUFKL-
FDO�OɟYɟO�ȠI�WKɟ�FȠPSDQ\��WKDW�LV��WKɟ�WȠS�PDQDJɟPɟQW��FȠQQɟFWLQJ�LGɟDV�DQG�Gɟ-
¿QLQJ�ZKDW�ɟQFȠPSDVVɟV�WKɟ�ɟQWLUɟ�ȠUJDQL]DWLȠQ�DQG�LV�WKɟ�EɟVW�IȠU�D�PȠWLYDWLQJ�
VWDUW�WȠ�WKɟ�VWUDWɟJLF�SUȠFɟVV�

• $FFȠUGLQJ�WȠ�7ȠUUɟV���������7Kɟ�VWUDWɟJLF�PDQDJɟPɟQW�SUȠFɟVV�FDQ�Eɟ�
EUȠNɟQ�GȠZQ�LQWȠ�¿Yɟ�GL൵ɟUɟQW�FȠPSȠQɟQWV��ZKLFK�DUɟ�

��� 6ɟOɟFWLȠQ�ȠI�WKɟ�0LVVLȠQ�DQG�WKɟ�PDLQ�FȠUSȠUDWɟ�JȠDOV�

��� $QDO\VLV�ȠI� WKɟ�ȠUJDQL]DWLȠQ¶V�ɟ[WɟUQDO�FȠPSɟWLWLYɟ�ɟQYLUȠQPɟQW� WȠ�
LGɟQWLI\�ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV�

��� $QDO\VLV�ȠI�WKɟ�LQWɟUQDO�ȠSɟUDWLQJ�ɟQYLUȠQPɟQW�WȠ�LGɟQWLI\�VWUɟQJWKV�
DQG�ZɟDNQɟVVɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

��� 6ɟOɟFWLȠQ�ȠI�VWUDWɟJLɟV�EDVɟG�ȠQ�WKɟ�VWUɟQJWKV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�DQG�
WKDW� FȠUUɟFW� LWV�ZɟDNQɟVVɟV�� LQ� ȠUGɟU� WȠ� WDNɟ� DGYDQWDJɟ� ȠI� ɟ[WɟUQDO�
ȠSSȠUWXQLWLɟV�DQG�FȠXQWɟUDFW�ɟ[WɟUQDO�WKUɟDWV�

��� ,PSOɟPɟQWDWLȠQ�ȠI�WKɟ�VWUDWɟJLɟV�

• $FFȠUGLQJ�WȠ�&ɟUWȠ���������DUɟ�LGɟQWL¿ɟG�DV�WKɟ�PDLQ�VWDJɟV�LQKɟUɟQW�LQ�
WKɟ�GɟOLQɟDWLȠQ�ȠI�WKɟ�VWUDWɟJLF�PDQDJɟPɟQW�SUȠFɟVV�PȠGɟO��VXFK�DV�

��� ,GɟQWL¿FDWLȠQ�ȠI� WKɟ�ȠUJDQL]DWLȠQ�V� FXUUHQW�PLVVLRQ�� ȠEMɟFWLYɟV� DQG�
VWUDWɟJLɟV

� ȿYɟU\� ȠUJDQL]DWLȠQ� QɟɟGV� D� PLVVLȠQ� WKDW� Gɟ¿QɟV� LWV� SXUSȠVɟ� DQG�
DQVZɟUV�WKɟ�TXɟVWLȠQ��:KDW�LV�ȠXU�UɟDVȠQ�IȠU�EɟLQJ�LQ�EXVLQɟVV"�'ɟ¿-
QLQJ�WKɟ�ȠUJDQL]DWLȠQ¶V�PLVVLȠQ�IȠUFɟV�PDQDJɟPɟQW�WȠ�FDUɟIXOO\�LGɟQ-
WLI\�WKɟ�VFȠSɟ�ȠI�LWV�SUȠGXFWV�ȠU�VɟUYLFɟV��7KɟVɟ�VWDWɟPɟQWV�SUȠYLGɟ�
FOXɟV�DV�WȠ�ZKDW�LV�WKɟ�UDLVȠQ�G¶rWUɟ�ȠI�WKɟVɟ�ȠUJDQL]DWLȠQV��:KɟQ�D�
FȠPSDQ\�IDLOV�WȠ�Gɟ¿Qɟ�LWV�SXUSȠVɟ�DQG�WKɟ�VFȠSɟ�ȠI�WKDW�SXUSȠVɟ��WKɟ�
UɟVXOWV� FDQ�Eɟ�GLVDVWUȠXV��'ɟWɟUPLQLQJ� WKɟ�SXUSȠVɟ�ȠU� UɟDVȠQ� IȠU� D�
EXVLQɟVV�LV�DV�LPSȠUWDQW�WȠ�QȠQSUȠ¿WV�DV�LW�LV�WȠ�IȠU�SUȠ¿WV�
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��� $QDO\VLV�ȠI�WKɟ�ɟ[WɟUQDO�ɟQYLUȠQPɟQW

� 0DQDJɟUV�LQ�ɟYɟU\�ȠUJDQL]DWLȠQ�QɟɟG�WȠ�DQDO\]ɟ�WKɟLU�ɟQYLUȠQPɟQW��
7Kɟ\�QɟɟG�WȠ�NQȠZ��IȠU�ɟ[DPSOɟ��ZKDW�WKɟ�FȠPSɟWLWLȠQ�LV�GȠLQJ��ZKDW�
OɟJLVODWLȠQ�FȠXOG�D൵ɟFW�WKɟ�ȠUJDQL]DWLȠQ��DQG�ZKDW�WKɟ�DYDLODELOLW\�ȠI�
ODEȠU�LV�LQ�WKɟ�OȠFDWLȠQV�ZKɟUɟ�LW�ȠSɟUDWɟV�

��� ,GɟQWL¿FDWLȠQ�ȠI�ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV

� $IWɟU�DQDO\]LQJ�WKɟ�ɟQYLUȠQPɟQW��PDQDJɟPɟQW�QɟɟGV�WȠ�DVVɟVV�ZKDW�LW�
KDV�OɟDUQɟG�LQ�WɟUPV�ȠI�ȠSSȠUWXQLWLɟV�WKɟ�ȠUJDQL]DWLȠQ�FDQ�ɟ[SOȠLW�DQG�
WKUɟDWV�LW�PXVW�IDFɟ��ȅSSȠUWXQLWLɟV�DUɟ�SȠVLWLYɟ�ɟ[WɟUQDO�ɟQYLUȠQPɟQWDO�
IDFWRUV��ZKHUHDV�WKUɟDWV�DUɟ�QɟJDWLYɟ�

��� $QDO\VLV�ȠI�WKɟ�ȠUJDQL]DWLȠQ¶V�UɟVȠXUFɟV

� $IWɟU�OȠȠNLQJ�DW�WKɟ�ȠXWVLGɟ�ȠI�WKɟ�ȠUJDQL]DWLȠQ��OɟW¶V�QȠZ�OȠȠN�DW�LWV�
LQVLGɟ��7KLV�FȠQVLVWV�ȠI�ɟYDOXDWLQJ��IȠU�ɟ[DPSOɟ�� WKɟ�VNLOOV�DQG�DEL-
OLWLɟV�ȠI� WKɟ�ȠUJDQL]DWLȠQ¶V�ɟPSOȠ\ɟɟV��ZKDW� LV� WKɟ�FȠPSDQ\¶V�FDVK�
ÀȠZ��KȠZ�FȠQVXPɟUV�SɟUFɟLYɟ�WKɟ�ȠUJDQL]DWLȠQ�DQG�WKɟ�TXDOLW\�ȠI�LWV�
SUȠGXFWV�ȠU�VɟUYLFɟV��ɟWF��

��� ,GɟQWL¿FDWLȠQ�ȠI�VWUɟQJWKV�DQG�ZɟDNQɟVVɟV

� 7Kɟ�DQDO\VLV�ȠI�WKɟ�SUɟFHGLQJ�SȠLQW�VKȠXOG�OɟDG�WȠ�D�FOɟDU�ɟYDOXDWLȠQ�
ȠI� WKH�RUJDQL]DWLRQ�V� LQWɟUQDO� UHVRXUFHV�� ,W� VKȠXOG�DOVȠ� LQGLFDWɟ� WKɟ�
FDSDELOLWLɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�WȠ�SɟUIȠUP�GL൵ɟUɟQW�IXQFWLȠQDO�DFWL-
YLWLɟV��$Q\�DFWLYLWLɟV�WKDW�WKɟ�ȠUJDQL]DWLȠQ�GȠɟV�ZɟOO�ȠU�DQ\�UɟVȠXUFɟV�
WKDW�LW�KDV�DUɟ�NQȠZQ�DV�VWUɟQJWKV��:ɟDNQɟVVɟV�DUɟ�DFWLYLWLɟV�WKDW�WKɟ�
ȠUJDQL]DWLȠQ�GȠɟV�QȠW�SɟUIȠUP�ZɟOO�ȠU�UɟVȠXUFɟV�WKDW�LW�QɟɟGV�EXW�GȠɟV�
QȠW�KDYɟ��

��� )ȠUPXODWLȠQ�ȠI�VWUDWɟJLɟV

� 6WUDWɟJLɟV�QɟɟG�WȠ�Eɟ�ɟVWDEOLVKɟG�DW�WKɟ�FȠUSȠUDWɟ��EXVLQɟVV��DQG�IXQF-
WLȠQDO�OɟYɟOV��7Kɟ�IȠUPXODWLȠQ�ȠI�WKɟVɟ�VWUDWɟJLɟV�FȠPɟV�DIWɟU�WKɟ�Gɟ-
FLVLȠQ�PDNLQJ�SUȠFɟVV��WKLV�VWɟS�LV�FȠPSOɟWɟG�ZKɟQ�WKɟ�PDQDJɟPɟQW�
KDV�GɟYɟOȠSɟG�D�VɟULɟV�ȠI�VWUDWɟJLɟV�WKDW�ZLOO�JLYɟ�WKɟ�ȠUJDQL]DWLȠQ�D�
FȠPSɟWLWLYɟ�DGYDQWDJɟ��7KDW�LV��PDQDJɟPɟQW�ZLOO�DOVȠ�VɟɟN�WȠ�SȠVL-
WLȠQ�WKɟ�ȠUJDQL]DWLȠQ�VȠ�WKDW�LW�FDQ�JDLQ�D�UɟODWLYɟ�DGYDQWDJɟ�ȠYɟU�LWV�
ULYDOV�
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��� ,PSOɟPɟQWDWLȠQ�ȠI�VWUDWɟJLɟV

� 7Kɟ� SɟQXOWLPDWɟ� VWɟS� LQ� WKɟ� VWUDWɟJLF� PDQDJɟPɟQW� SUȠFɟVV� LV� LP-
SOɟPɟQWDWLȠQ��$�VWUDWɟJ\�LV�ȠQO\�DV�JȠȠG�DV�LWV�LPSOɟPɟQWDWLȠQ��1Ƞ�
PDWWɟU�KȠZ�ɟ൵ɟFWLYɟO\�D�FȠPSDQ\�KDV�SODQQɟG�LWV�VWUDWɟJLɟV��LW�FDQQȠW�
Eɟ�VXFFɟVVIXO�LI�WKɟ�VWUDWɟJLɟV�DUɟ�QȠW�LPSOɟPɟQWɟG�SUȠSɟUO\�

��� ȿYDOXDWLȠQ�ȠI�UɟVXOWV

� 7Kɟ�¿QDO�VWɟS�LQ�WKɟ�VWUDWɟJLF�PDQDJɟPɟQW�SUȠFɟVV�LV�WKɟ�ɟYDOXDWLȠQ�
ȠI�UɟVXOWV��,W�FȠQVLVWV�ȠI�ɟYDOXDWLQJ�KȠZ�ɟ൵ɟFWLYɟ�ȠXU�VWUDWɟJLɟV�KDYɟ�
EɟɟQ��DQG�ɟ[DPLQLQJ�ZKDW�DGMXVWPɟQWV�QɟɟG�WȠ�Eɟ�PDGɟ�

• $FFȠUGLQJ�WȠ�7ȠZɟUV���������FXUUɟQWO\��WKɟ�WɟUPV�VWUDWɟJLF�SODQQLQJ��DQG�
JOȠEDO�PDQDJɟPɟQW�DUH�XVɟG�DV�V\QȠQ\PV��$OWKȠXJK�ɟDFK�FȠQFɟSW�WUɟDWV�
DQG�FȠQWDLQV�WKɟ�VDPɟ�WKLQJ��DW�WKɟ�PȠPɟQW�ȠI�DQDO\]LQJ�WKɟP�VȠPɟ�Sɟ-
FXOLDULWLɟV�DUɟ�IȠXQG�WKDW�DUɟ�UDWKɟU�GXɟ�WȠ�WKɟ�ɟYȠOXWLȠQ�ȠI�WKɟ�WɟUP��,Q�WKɟ�
SUɟYLȠXV�Gɟ¿QLWLȠQV�WKɟUɟ�LV�DJUɟɟPɟQW�WKDW�SODQQLQJ�LV�D�SUȠFɟVV��WKDW�LV��
D�VɟULɟV�ȠI�SKDVɟV�ȠU�VWDJɟV�WKDW�DUɟ�FDUULɟG�ȠXW�LQ�VɟTXɟQFɟ�DQG�WKDW�DUɟ�
LQWɟJUDWɟG�E\�FȠQFɟSWV�VXFK�DV�

• �'LDJQȠVLV��GɟVFULSWLȠQ�ȠI�WKɟ�ɟ[WɟUQDO�DQG�LQWɟUQDO�ɟQYLUȠQPɟQW�

• 9LVLȠQ�PLVVLȠQ

• ȅEMɟFWLYɟV

• 6WUDWɟJLɟV

• %XGJɟW

• ȿYDOXDWLȠQ�ȠI�UɟVXOWV

• )ɟɟGEDFN

,Q�VKRUW��DFFRUGLQJ�WR�WKH�DXWKRUV��WKH�VWUDWHJLF�PDQDJHPHQW�SURFHVV�LV�YHU\�
LPSRUWDQW� EHFDXVH� LW� SURYLGHV� FOHDU� JXLGDQFH� RQ� WKH� RUJDQL]DWLRQ¶V� REMHFWLYHV�
DQG�KRZ�WR�DFKLHYH�WKHP��,W�SURPRWHV�DGDSWDELOLW\��H൶FLHQW�XVH�RI�UHVRXUFHV�DQG�
IDFLOLWDWHV�H൵HFWLYH�LQWHUQDO�FRRUGLQDWLRQ��%\�IROORZLQJ�WKLV�SURFHVV�FRUUHFWO\��RU-
JDQL]DWLRQV�FDQ�DFKLHYH�WKHLU�ORQJ�WHUP�VWUDWHJLF�REMHFWLYHV�DQG�EHFRPH�VWURQJHU�
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LQ�WKH�FKDQJLQJ�EXVLQHVV�HQYLURQPHQW�

,Q�FȠQFOXVLȠQ�

• 6WUDWɟJLF�PDQDJɟPɟQW�LV�D�SUȠFɟVV�ȠI�V\VWɟPDWLFDOO\�ɟYDOXDWLQJ�D�EXVLQɟVV�
DQG�Gɟ¿QLQJ�OȠQJ�WɟUP�ȠEMɟFWLYɟV��LGɟQWLI\LQJ�JȠDOV�DQG�ȠEMɟFWLYɟV��Gɟ-
YɟOȠSLQJ�VWUDWɟJLɟV�WȠ�DFKLɟYɟ�WKɟP��DQG�DOOȠFDWLQJ�UɟVȠXUFɟV�WȠ�UɟDOL]ɟ�
WKɟP�

• 6WUDWɟJLF�PDQDJɟPɟQW�LV�D�SUȠFɟVV�WKDW�ɟYDOXDWɟV��Gɟ¿QɟV��DQG�FDUULɟV�ȠXW�
WKɟ�VWUDWɟJLɟV�ȠI�D�EXVLQɟVV��FȠPSDQ\�ȠU�ȠUJDQL]DWLȠQ��7KDW�LV�WȠ�VD\��LW�LV�
LQ�FKDUJɟ�ȠI�Gɟ¿QLQJ�WKɟ�JȠDOV�� WKɟ�VKȠUW�DQG�OȠQJ�WɟUP�ȠEMɟFWLYɟV�� WKɟ�
YLVLȠQ�DQG�PLVVLȠQ��DQG�WKɟ�VWUDWɟJLɟV�WȠ�Eɟ�LPSOɟPɟQWɟG�

• ,W�LV�D�SȠZɟUIXO�WȠȠO�IȠU�GLDJQȠVLV��DQDO\VLV��UɟÀɟFWLȠQ�DQG�FȠOOɟFWLYɟ�Gɟ-
FLVLȠQ�PDNLQJ��UɟJDUGLQJ�ZKDW�WȠ�GȠ�QȠZ�DQG�WKɟ�SDWK�WKDW�ȠUJDQL]DWLȠQV�
DQG� LQVWLWXWLȠQV�PXVW� IȠOOȠZ� LQ� WKɟ� IXWXUɟ�� WȠ�DGDSW� WȠ� WKɟ�FKDQJɟV�DQG�
GɟPDQGV� LPSȠVɟG�ȠQ� WKɟP�E\� WKɟ�ɟQYLUȠQPɟQW�DQG�DFKLɟYɟ�PD[LPXP�
ɟ൶FLɟQF\�DQG�TXDOLW\�ȠI�LWV�VɟUYLFɟV�

*UDSKLF�ȠUJDQL]ɟUV�
6WUDWHJLF�PDQDJHPHQW�SURFHVVHV��FRQFHSWXDO�GLDJUDP��GH¿QLWLRQV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

It is the process of
struturing and using sets

of resources oriented toward
the acchievement of goals

It is the process 
composed of the set of: 
To achieve an strategic

competitiveness

It is the process of
sistematic evaluation of a

business: it defines
the long-term

objectives

STRATEGIC
MANAGEMENT

To carry out tasks in
an organizational

environment

It is a set of actions and
decisions that determine

the long-term perfomance
of an organization

Strategic
Management

Overview

It is a process in 
which a series of 

actions are designed
inwhich the internal and
external environments

are analyzed

It is the combination of 
the activities that every 
organization carries out 
and the means that it is 

using to reach them

Promotes a positive 
attitude towards changes. 

Provides discipline and 
formality to the adminis-

tration of the business

It offers an objective 
view of administrative 

problems. It represents a 
framework to better 

coordinate and control 
the activities

The Strategic 
Administration has as 

general objetive, to concei-
ve the current need to 

develop an organizatio-
nal strategy

STRATEGIC MANAGEMENT
Selection of the

Mission Understanding and
definition of the

business

Determination of the
mission

Define the strategic
vision or intention

Identification of the
mission

Analysis of the
external

Identification of
opportunities and

threats

Analysis of the
resources of the

organization

Rule set

Analysis of the
competitive

According to
Torres (2013)

According to
Porters (2002)

According to
Certo (2015)

According to
Gonzalez (2015)

Implementation of
the strategies

Management must
think strategically

first

Analysis of the
operating

environment

MANAGEMENT
PROCESSTRATE
GIC TRACTION
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6WUDWHJLF�PDQDJHPHQW�SURFHVVHV��FLUFXODU��FRQFHSWXDO�DQG�SURFHGXUDO�GLDJUDP�
RI�LGHQWL¿FDWLRQ��DQDO\VLV��IRUPXODWLRQ�DQG�LPSOHPHQWDWLRQ�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV
� 6ȠOYɟG�4XɟVWLȠQQDLUɟ

��� :K\�GȠ�\ȠX�WKLQN�EXVLQɟVV�VWUDWɟJ\�LV�LPSȠUWDQW"

� %XVLQɟVV�VWUDWɟJ\�DW�WKɟ�EXVLQɟVV�OɟYɟO�LV�LPSȠUWDQW�EɟFDXVɟ�LW�DOOȠZV�
\ȠX�WȠ�GɟVLJQ�DQ�DFWLȠQ�SODQ�LQ�DQ\�DUɟD�WȠ�DFKLɟYɟ�\ȠXU�JȠDOV�

��� :KDW�GR�\RX�WKLQN�D�OHDGHU�PXVW�KDYH�WR�LPSOHPHQW�D�EXVLQHVV�
VWUDWHJ\"

� +ɟ�ȠU��WKɟ��OɟDGɟU�ZȠUNV�ZLWK�ȠWKɟU�SɟȠSOɟ��VȠ�QȠ�EXVLQɟVV�VWUDWɟJ\�
ZLOO�FȠPɟ�WȠ�IUXLWLȠQ�LI�SHRSOH�GȠQ�W�ZȠUN�WȠJɟWKɟU�

��� :KɟQ�GȠ�\ȠX�WKLQN�D�EXVLQɟVV�VWUDWɟJ\�LV�VXFFɟVVIXO"

� 8QIȠUWXQDWɟO\��WKɟUɟ�LV�QȠ�µPDJLF�IȠUPXOD¶�WȠ�NQȠZ�ZKɟQ�D�EXVLQɟVV�
VWUDWɟJ\�LV�VXFFɟVVIXO��7KLV�FDQ�ȠQO\�Eɟ�VɟɟQ�ZKLOɟ�GɟYɟOȠSLQJ�WKɟP�
ȠU�ȠQFɟ�LW�LV�EɟLQJ�PɟDVXUɟG�

��� :KɟQ�GȠ�\ȠX�WKLQN�LV�WKɟ�EɟVW�WLPɟ�WȠ�GȠ�WKɟ�VWUDWɟJLF�SODQQLQJ�ȠI�
WKɟ�FȠPSDQ\"

According to Porter (2002), 
the strategic management process 

is more than a set of rules to follow. 
It is a philosophical approach to 

business

4. Analysis of the
organization’s resources

5. Identification of strengths 
and weaknesses

Must identify the capacities of the 
organization to carry out defferent 

functional activities

3. Identification of opportunities
and opportunities

Management needs to assess what it has 
learned in terms of opportunities that the 
organization can exploit and the threats it 

must face

7. Implementation of strategies
The penultima step in the strategic 

management process is the implementa-
tion of

1. Identification of the current 
mission of the organization, its objectives 

and strategies
Every organization needed a mission to define 

its purpose and answer the question: What 
is our reason for being in business?

2. Analysis of the external
environment

Managers of each organization
need to analizar

their environment

6. Formulation of strategies
It is necessary to establish strategies 

for the corporate, business and 
functional levels

STRATEGIC
MANAGEMENT

PROCESS

STRATEGIC
PLANNING IN THE
ADMINISTRATIVE

PROCESS

Importance of administrative control
To guarantee the correct functioning and

efficiency of its processes

It is called administrative proces, because
within organizations a series of important

activities are systematized for the
achievement of objectives

Stages of strategic planning, strategic
direction, and management
• Of strategic information.
• Of strategic measures.
• Results of the strategies

Types of administrative control
• Preventive control
• Poncurrent control
• Feedback control

Systematization of activities of an
organization
• In the first place, these are set, then the
  necessary resources are defined, the
  activities are coordinated and finally the
  fulfillment of the objectives is verified.

Strategic planning in the administrative process

Torres Hernandez, Z. (2015)

Process of creating
strategies and their

implementation

Implement and execute
said strategy

Set of commitments,
decisions and actions that
a company need to carry
out to achieve strategic

competitiveness and obtain 

Strategic information
Strategic measures

Results of the strategies

Management process of
creating a strategic vision,
setting goals, and forming

 a strategy

Michael Hitt, (2006)

Administration
Gonzalez. (2015) defines

as the art and science
of formulating, implementing,
and evaluating interventional

decisions that allow the
organization to achieve its

objectives

Direction
According to Rosemary,

(2004), it is the extension of
the strategic planning, which

incorporates the programming,
budget elaboration, and the 
information system control

Management and
strategic direction

Difference between
management and

administration

Direction and administration are not the same thing. Direction is understood only
as directing an aspect of the Company, a program, a process, making a function
be fulfilled. While administration delegates funtions, for the development of the
activity of a Company or the fulfillment of its commitments.
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� 7KɟUɟ�LV�QȠ�ɟVWDEOLVKɟG�GDWɟ�WKDW�¿WV�DOO�FȠPSDQLɟV�WȠ�FDUU\�ȠXW�WKɟLU�
SODQQLQJ��VȠPɟ�FȠPSDQLɟV�IȠOOȠZ�WKɟ�DFFȠXQWLQJ�\ɟDU��ȠWKɟUV�GȠ�LW�LQ�
D�FDOPɟU�SɟULȠG��ZKɟUɟ�WKɟ\�GȠ�QȠW�KDYɟ�D�JUɟDW�VDOɟV�SɟDN��7Kɟ�EɟVW�
WLPɟ�ZLOO�YDU\�GɟSɟQGLQJ�ȠQ�\ȠXU�EXVLQɟVV�PȠGɟO�

��� :KDW�DUɟ�WKɟ�VDOɟVMDV�ȠI�VWUDWɟJLF�SODQQLQJ"

� :LWKȠXW�ZɟOO�Gɟ¿QɟG�VWUDWɟJLF�SODQQLQJ��LW�FDQ�Eɟ�VɟɟQ�WKDW�FȠPSD-
QLɟV�GȠ�QȠW�NQȠZ�ZKLFK�GLUɟFWLȠQ�WȠ�WDNɟ��PXFK�OɟVV�WKɟLU�PDQDJɟUV�
DQG�ɟPSOȠ\ɟɟV��7Kɟ�DUɟDV�FDQ�PDNɟ�WDFWLFDO�SODQV�GLVFȠQQɟFWɟG�IUȠP�
ɟDFK�ȠWKɟU�DQG�WKɟ�ȠEMɟFWLYɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�ZLOO�QɟYɟU�Eɟ�PɟW�

��� :KDW� LV� ȠXU� UɟDVȠQ� IȠU� EɟLQJ� LQ� EXVLQɟVV"�5ɟVSȠQG� WȠ� WKɟ� IȠ�
OOȠZLQJ�VWUDWɟJLF�PDQDJɟPɟQW�SUȠFɟVV

D�� ,GɟQWL¿FDWLȠQ� ȠI� WKɟ� FXUUɟQW� PLVVLȠQ� ȠI� WKɟ� ȠUJDQL]DWLȠQ�� LWV�
ȠEMɟFWLYɟV�DQG�VWUDWɟJLɟV

E�� $QDO\VLV�ȠI�WKɟ�ɟ[WɟUQDO�ɟQYLUȠQPɟQW

F�� ,GɟQWL¿FDWLȠQ�ȠI�ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV

G�� $QDO\VLV�ȠI�ȠUJDQL]DWLȠQ�UɟVȠXUFɟV

���� :KɟQ�Zɟ�WDON�DEȠXW�WKɟ�EDVLF�UɟVWULFWLȠQ�ȠQ�WKɟ�DFWLȠQV�ȠI�D�PD�
QDJɟU��NQȠZLQJ�ZKDW�WKɟ�FȠPSɟWLWLȠQ�GȠɟV��ZKDW�OɟJLVODWLȠQ�FȠXOG�
D൵ɟFW�WKɟ�ȠUJDQL]DWLȠQ�DQG�ZKDW�LV�WKɟ�DYDLODELOLW\�ȠI�ODEȠU�LQ�WKɟ�
OȠFDWLȠQV�ZKɟUɟ� LW� ȠSɟUDWɟV��Zɟ� UɟIɟU� WȠ� WKɟ� IȠOOȠZLQJ� VWUDWɟJLF�
PDQDJɟPɟQW�SUȠFɟVV

� 6WUDWɟJ\�)ȠUPXODWLȠQ

� ,PSOɟPɟQWDWLȠQ�ȠI�VWUDWɟJLɟV

� ȿYDOXDWLȠQ�ȠI�UɟVXOWV

� $QDO\VLV�ȠI�WKɟ�ɟ[WɟUQDO�ɟQYLUȠQPɟQW

��� $FFȠUGLQJ�WȠ�3ȠUWɟU���������WKɟ�¿Yɟ�VWDJɟV�ȠI�WKɟ�VWUDWɟJLF�PDQD�
JɟPɟQW�SUȠFɟVV�DUɟ�

D�� *ȠDO�ȠU�ȠEMɟFWLYɟ�VɟWWLQJ��DQDO\VLV��VWUDWɟJ\�IȠUPDWLȠQ��VWUDWɟJ\�
LPSOɟPɟQWDWLȠQ��DQG�VWUDWɟJ\�PȠQLWȠULQJ�
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E�� *ȠDO�ȠU�ȠEMɟFWLYɟ�VɟWWLQJ��DQDO\VLV��VWUDWɟJ\�IȠUPDWLȠQ��VWUDWɟJ\�
LPSOɟPɟQWDWLȠQ��DQG�GɟWɟUPLQLQJ�YDOXɟV���ȠU�FȠGɟV�ȠI�ɟWKLFV

F�� 7Kɟ�VɟWWLQJ�ȠI�JȠDOV�ȠU�ȠEMɟFWLYɟV��DQDO\VLV�ȠI� WKɟ�FȠPSɟWLWLYɟ�
ɟQYLUȠQPɟQW�� DQDO\VLV� ȠI� WKɟ� ȠSɟUDWLQJ� ɟQYLUȠQPɟQW�� WKɟ� LP-
SOɟPɟQWDWLȠQ�ȠI�VWUDWɟJLɟV�DQG�GɟWɟUPLQLQJ�WKɟ�YDOXɟV���ȠU�FȠGɟV�
ȠI�ɟWKLFV

G�� *ȠDO�ȠU�ȠEMɟFWLYɟ�VɟWWLQJ��DQDO\VLV��VWUDWɟJ\�IȠUPDWLȠQ��VWUDWɟJ\�
LPSOɟPɟQWDWLȠQ��DQG�IɟɟGEDFN�

��� ,W� LV� WKH� SURFHVV� RI� VWUDWHJLF�PDQDJHPHQW� LQ� ZKLFK� FȠPSɟWLWL�
Yɟ�DGYDQWDJHV�DOOȠZ�WKɟ�ȠUJDQL]DWLȠQ� WȠ�EHWWHU�FDSLWDOL]ɟ�ȠQ� LWV�
VWUɟQJWKV�DQG�RSSRUWXQLWLHV�LQ�WKɟ�HQYLURQPHQW�

D�� 6WUDWɟJ\�)ȠUPXODWLȠQ

E�� ,PSOɟPɟQWDWLȠQ�ȠI�VWUDWɟJLɟV

F�� $QDO\VLV�ȠI�ȠUJDQL]DWLȠQ�UɟVȠXUFɟV

G�� ȿYDOXDWLȠQ�ȠI�UɟVXOWV

����$FFȠUGLQJ�WȠ�*RQ]DOHV����������WKɟ�¿QDO�GHFLVLRQ�ȠI�WKɟ�VWUDWɟJLF�
SUȠFɟVV�ZLOO�Eɟ�PDGɟ�E\�WKɟ�¿UVW�KLɟUDUFKLFDO� OɟYɟO�ȠI� WKɟ�FȠP�
SDQ\��WKDW�LV�

D�� 7KH�KLJK�GLUɟFWLȠQ

E�� 7Kɟ�ȠSɟUDWLQJ�OɟYɟO

F�� ([ɟFXWLYɟ�OɟYɟO

G�� &ȠȠUGLQDWȠUV

����675$7ȿ*,&�3/$11,1*�,1�7+ȿ��
$'0,1,675$7,9ȿ�35ȅ&ȿ66

�$XWKȠUV�'ɟ¿QLWLȠQ

7ȠUUɟV�+ɟUQiQGɟ]�=���������PɟQWLȠQV�WKDW�LW�LV�WKɟ�SUȠFɟVV�ȠI�FUɟDWLQJ�VWUD-
WɟJLɟV�DQG�SXWWLQJ�WKɟP�LQWȠ�SUDFWLFɟ��5ɟIɟUV�WȠ�WKɟ�PDQDJɟULDO�SUȠFɟVV�ȠI�FUɟDWLQJ�
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D�VWUDWɟJLF�YLVLȠQ��VɟWWLQJ�JȠDOV��DQG�IȠUPLQJ�D�VWUDWɟJ\��DV�ZɟOO�DV�LPSOɟPɟQWLQJ�
DQG�ɟ[ɟFXWLQJ�WKDW�VWUDWɟJ\��DQG�WKɟQ��ȠYɟU�WLPɟ��LQLWLDWLQJ�DQ\�FȠUUɟFWLYɟ�DGMXVW-
PɟQWV�WȠ�WKɟ�YLVLȠQ��JȠDOV��VWUDWɟJ\��ȠU�ɟ[ɟFXWLȠQ�WKDW�VɟɟP�VXLWDEOɟ�

0LFKDHO�+LWW���������PɟQWLȠQV�WKDW�WKɟ�SUȠFɟVV�ȠI�VWUDWɟJLF�PDQDJɟPɟQW�LV�
WKɟ�VɟW�ȠI�FȠPPLWPɟQWV��GɟFLVLȠQV�DQG�DFWV� WKDW�D�FȠPSDQ\�QɟɟGV� WȠ�FDUU\�ȠXW�
WȠ� DFKLɟYɟ� VWUDWɟJLF� FȠPSɟWLWLYɟQɟVV� DQG� ȠEWDLQ� DEȠYɟ�DYɟUDJɟ� SUȠ¿WV�� ,Q� WKɟ�
VFKɟPɟ�ȠI�WKɟVɟ�DXWKȠUV�WKUɟɟ�VWDJɟV�DUɟ�GLVWLQJXLVKɟG�ZKɟUɟ�VWUDWɟJLF�SODQQLQJ��
GLUɟFWLȠQ�DQG�VWUDWɟJLF�DGPLQLVWUDWLȠQ�XVXDOO\�UɟIɟU�WȠ�WKɟ�VDPɟ�SUȠFɟVV�

• ȅI�VWUDWɟJLF�LQIȠUPDWLȠQ�

• ȅI�VWUDWɟJLF�PɟDVXUɟV�

• 5ɟVXOWV�ȠI�WKɟ�VWUDWɟJLɟV�

7Ƞ� +ɟQU\� )D\ȠO�� LW� LV� FDOOɟG� DGPLQLVWUDWLYɟ� SUȠFɟVV�� EɟFDXVɟ� ZLWKLQ� WKɟ�
ȠUJDQL]DWLȠQV� D� VɟULɟV� ȠI� LPSȠUWDQW� DFWLYLWLɟV� DUɟ� V\VWɟPDWL]ɟG� IȠU� WKɟ� DFKLɟ-
YɟPɟQW�ȠI�ȠEMɟFWLYɟV��LQ�WKɟ�¿UVW�SODFɟ��WKɟVɟ�DUɟ�VɟW��WKɟQ�WKɟ�QɟFɟVVDU\�UɟVȠXU-
FɟV�DUɟ�GɟOLPLWɟG��WKɟ�DFWLYLWLɟV�DUɟ�FȠȠUGLQDWɟG�DQG�¿QDOO\�WKɟ�IXO¿OOPɟQW�ȠI�WKɟ�
ȠEMɟFWLYɟV�LV�YɟUL¿ɟG�

/XQD�*ȠQ]iOɟ]��D��&����������PɟQWLȠQV�WKDW�WKɟ�DGPLQLVWUDWLYɟ�SUȠFɟVV�LV�WKɟ�
VɟW�ȠI�VXFFɟVVLYɟ�VWDJɟV�ȠU�SKDVɟV�WKUȠXJK�ZKLFK�WKɟ�DGPLQLVWUDWLȠQ�LV�FDUULɟG�ȠXW��
7KHVH�DUɟ�LQWɟUUɟODWɟG�DQG�IȠUP�DQ�LQWɟJUDO�SUȠFɟVV��LQ�DGGLWLȠQ��WKɟ�DGPLQLVWUDWL-
Yɟ�SUȠFɟVV�LV�WKɟ�EDVLV�ȠI�WKɟ�DGPLQLVWUDWLȠQ�IȠU�WKLV�UɟDVȠQ�YDULȠXV�FODVVL¿FDWLȠQ�
FULWɟULD�ȠI�UɟOɟYDQW�ZULWɟUV�ȠQ�WKɟ�IXQFWLȠQ�ȠI�WKɟ�DGPLQLVWUDWLȠQ�

7Ƞ�)ɟUQiQGɟ]�5ȠPɟUȠ���������VWUDWɟJLF�SODQQLQJ�LQGLFDWɟV�WKɟ�DFWLȠQV�WȠ�Eɟ�
XQGɟUWDNɟQ�WȠ�DFKLɟYɟ�WKɟ�JȠDOV��WDNLQJ�LQWȠ�DFFȠXQW�WKɟ�UɟODWLYɟ�FȠPSɟWLWLYɟ�SȠ-
VLWLȠQ��WKɟ�IȠUɟFDVWV�DQG�K\SȠWKɟVɟV�DEȠXW�WKɟ�IXWXUɟ��3UȠJUDPV�DQG�DFWLȠQ�SODQV�
WɟOO�XV�ZKDW�QɟɟGV�WȠ�Eɟ�GȠQɟ��E\�ZKȠP��ZKɟQ��DQG�ZLWK�ZKDW�UɟVȠXUFɟV��7Kɟ�LQ-
IȠUPDWLȠQ�V\VWɟPV��ɟ[�DQWɟ��ɟ[�SȠVW�DQG�LQ�YLD��FȠQVWLWXWɟ�WKɟ�EDVLV�IȠU�PȠQLWȠULQJ�
FȠPSOLDQFɟ�ZLWK�WKɟ�SODQ�

7Ƞ�1DYDMȠ���������6WUDWɟJLF�SODQQLQJ�³LV�D�SȠZɟUIXO�WȠȠO�IȠU�GLDJQȠVLV��DQDO\-
VLV��UɟÀɟFWLȠQ��DQG�FȠOOɟFWLYɟ�GɟFLVLȠQ�PDNLQJ�UɟJDUGLQJ�FXUUɟQW�DFWLYLWLɟV�DQG�WKɟ�
SDWK�WKDW�FȠPPXQLWLɟV��ȠUJDQL]DWLȠQV��DQG�LQVWLWXWLȠQV�PXVW�WDNɟ�LQ�WKɟ�IXWXUɟ��1ȠW�
ȠQO\� WȠ�UɟVSȠQG�WȠ� WKɟ�FKDQJɟV�DQG�GɟPDQGV�WKDW� WKɟ�ɟQYLUȠQPɟQW� LPSȠVɟV�ȠQ�
WKɟP�DQG�WKXV�DFKLɟYɟ�PD[LPXP�ɟ൶FLɟQF\�DQG�TXDOLW\�ȠI�WKɟLU�LQWɟUYɟQWLȠQV��EXW�
DOVȠ�WȠ�SUȠSȠVɟ�DQG�VSɟFLI\�WKɟ�WUDQVIȠUPDWLȠQV�WKDW�WKɟ�ɟQYLUȠQPɟQW�UɟTXLUɟV´�
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$FFRUGLQJ� WR� WKH�DXWKRUV�� VWUDWHJLF�SODQQLQJ� LV�DQ� LQWHJUDO�SDUW�RI� WKH�PD-
QDJHPHQW�SURFHVV�WKDW�HVWDEOLVKHV�FOHDU�REMHFWLYHV��DQDO\]HV�WKH�EXVLQHVV�HQYL-
URQPHQW�� LGHQWL¿HV� VWUDWHJLF� RSSRUWXQLWLHV�� LPSOHPHQWV� QHFHVVDU\� FKDQJHV� DQG�
FRQWLQXDOO\�HYDOXDWHV�SURJUHVV�WRZDUG�DFKLHYLQJ�REMHFWLYHV��,W�SURYLGHV�GLUHFWLRQ��
LPSURYHV�GHFLVLRQ�PDNLQJ�DQG�SURPRWHV�H൵HFWLYH�FRRUGLQDWLRQ�LQ�DOO�IXQFWLRQDO�
DUHDV�RI�WKH�RUJDQL]DWLRQ�

����$'0,1,675$7,9ȿ�35ȅ&ȿ66

0DQDJɟUV� DUɟ� UɟVSȠQVLEOɟ� IȠU� SODQQLQJ�� ȠUJDQL]LQJ�� DQG� GLUɟFWLQJ� DFWLȠQV�
ZLWKLQ�ȠUJDQL]DWLȠQV��7Ƞ�GȠ�WKLV��WKɟ\�FDUU\�ȠXW�IȠXU�EDVLF�IXQFWLȠQV�WKDW�PDNɟ�
XS�ZKDW�Zɟ�NQȠZ�DV�WKɟ�³$GPLQLVWUDWLYɟ�3UȠFɟVV�´�+ɟQU\�)D\ȠO�ZDV�WKɟ�DXWKȠU�
ZKȠ�GɟWɟUPLQɟG�WKɟ�IȠXU�YLWDO�IXQFWLȠQV�LQ�WKɟ�DGPLQLVWUDWLȠQ��XQGɟU�WKɟ�EɟOLɟI�
ȠI�WKɟ�QɟɟG�WȠ�V\VWɟPDWL]ɟ�WKɟ�WDVNV�ȠI�D�FȠPSDQ\��+LV�FȠQWULEXWLȠQ�WȠ�WKɟ�GLVFL-
SOLQɟ�LV�LPSȠUWDQW�WȠ�WKLV�GD\��,W�LV�FDOOɟG�DGPLQLVWUDWLYɟ�SUȠFɟVV�EɟFDXVɟ�ZLWKLQ�
ȠUJDQL]DWLȠQV�D�VɟULɟV�ȠI�LPSȠUWDQW�DFWLYLWLɟV�DUɟ�V\VWɟPDWL]ɟG�IȠU�WKɟ�DFKLɟYɟPɟQW�
ȠI�ȠEMɟFWLYɟV��¿UVW��WKɟVɟ�DUɟ�VɟW��WKɟQ�WKɟ�QɟFɟVVDU\�UɟVȠXUFɟV�DUɟ�GɟOLPLWɟG��DFWL-
YLWLɟV�DUɟ�FȠȠUGLQDWɟG�DQG�¿QDOO\�FȠPSOLDQFɟ�ZLWK�WKɟ�ȠEMɟFWLYɟV�LV�YɟUL¿ɟG�

7Ƞ�WKɟ�DXWKȠU�*ɟȠUJɟ�7ɟUU\��ɟDFK�ȠI�WKɟP�LPSOLɟV�

1. 3ODQQLQJ��FȠQVLVWV�LQ�GɟWɟUPLQLQJ�WKɟ�ȠEMɟFWLYɟV�DQG�FȠXUVɟV�ȠI�DFWLȠQ��LW�
GɟWɟUPLQɟV�

• 7Kɟ�JȠDOV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

• 7Kɟ�EɟVW�VWUDWɟJLɟV�WȠ�DFKLɟYɟ�ȠEMɟFWLYɟV�

• 6WUDWɟJLɟV�WȠ�UɟDFK�VHW�JȠDOV�

��� 2UJDQL]DWLRQ��FȠQVLVWV�ȠI�GLVWULEXWLQJ�WKɟ�ZȠUN�DPȠQJ�WKɟ�JUȠXS��WȠ�ɟVWDEOLVK�
DQG�UɟFȠJQL]ɟ�WKɟ�QɟFɟVVDU\�UɟODWLȠQVKLSV�DQG�DXWKȠULW\��LW�LPSOLɟV�

• 7Kɟ�GɟVLJQ�ȠI�WDVNV�DQG�SȠVLWLȠQV

• $SSȠLQW�WKɟ�ULJKW�SɟȠSOɟ�WȠ�¿OO�WKɟ�SȠVLWLȠQV�

• 7Kɟ�VWUXFWXUɟ�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

• 7Kɟ�PɟWKȠGV�DQG�SUȠFɟGXUɟV�WȠ�Eɟ�XVɟG�

��� 'LUɟFWLȠQ��FȠQVLVWV�ȠI�GLUɟFWLQJ�WKɟ�WDOɟQW�DQG�ɟ൵ȠUW�ȠI�ȠWKɟUV�WȠ�DFKLɟYɟ�WKɟ�
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ɟ[SɟFWɟG�UɟVXOWV��LW�LPSOLɟV�

• 'ɟWɟUPLQɟ�KȠZ�SɟȠSOɟ¶V�WDOɟQW�ZLOO�Eɟ�GLUɟFWɟG�

• 'ɟWɟUPLQɟ�WKɟ�DSSUȠSULDWɟ�OɟDGɟUVKLS�VW\Oɟ�

• *XLGɟ�SɟȠSOɟ�WȠ�FKDQJɟ�

• 'ɟWɟUPLQɟ�VWUDWɟJLɟV�IȠU�SUȠEOɟP�VȠOYLQJ��DV�ZɟOO�DV�GɟFLVLȠQ�PDNLQJ�

��� &ȠQWUȠO��FȠQVLVWV�ȠI�UɟYLɟZLQJ�ZKDW�ZDV�SODQQɟG�DQG�ZKDW�ZDV�DFKLɟYɟG��
LQYȠOYɟV�GɟWɟUPLQLQJ�

• 7Kɟ�DFWLYLWLɟV�WKDW�QɟɟG�WȠ�Eɟ�FȠQWUȠOOɟG�

• 7Kɟ�PɟDQV�ȠI�FȠQWUȠO�WKDW�ZLOO�Eɟ�XVɟG�

$FFRUGLQJ� WR� WKH�DXWKRU�� WKH�DGPLQLVWUDWLYH�SURFHVV� LV� IXQGDPHQWDO� IRU� WKH�
H൶FLHQW�DQG�H൵HFWLYH�IXQFWLRQLQJ�RI�DQ�RUJDQL]DWLRQ��7KDW�LV��LW�SURYLGHV�DQ�RUJD-
QL]HG�VWUXFWXUH�WR�H൵HFWLYHO\�PDQDJH�WKH�GDLO\�RSHUDWLRQV�RI�WKH�RUJDQL]DWLRQ��,W�
IDFLOLWDWHV�LQIRUPHG�GHFLVLRQ�PDNLQJ��IDFLOLWDWHV�LQWHUQDO�FRRUGLQDWLRQ��HQKDQFHV�
UHVLOLHQFH�WR�FKDQJH�DQG�LPSURYHV�RYHUDOO�RSHUDWLRQDO�H൶FLHQF\�

,Q�FȠQFOXVLȠQ�

��� 6WUDWɟJLF�SODQQLQJ�LQ�WKɟ�DGPLQLVWUDWLYɟ�SUȠFɟVV�LV�D�WȠȠO�WKDW�DOOȠZV�
ȠUJDQL]DWLȠQV�WȠ�EH�SUɟSDUɟG�WȠ�IDFɟ�VLWXDWLȠQV�WKDW�DULVɟ�LQ�WKɟ�IXWXUɟ��
WKɟUɟE\�KɟOSLQJ�WȠ�GLUɟFW�WKɟLU�ɟ൵ȠUWV�WȠZDUGV�UɟDOLVWLF�SɟUIȠUPDQFɟ�
JȠDOV��7Kɟ�DGPLQLVWUDWLYɟ�SUȠFɟVV�ȠFFXUV� DV� D� FȠQWLQXȠXV�DQG�FȠQ-
QɟFWɟG�ÀȠZ�RI�SODQQLQJ��ȠUJDQL]DWLȠQ��PDQDJɟPɟQW��DQG�FȠQWUȠO�DF-
WLYLWLɟV��ɟVWDEOLVKɟG�WȠ�DFKLɟYɟ�WKɟ�XVɟ�ȠI�KXPDQ��WɟFKQLFDO��PDWɟULDO�
DQG�DQ\�ȠWKɟU�UɟVȠXUFɟV��ZLWK�ZKLFK�WKɟ�ȠUJDQL]DWLȠQ�KDV�WȠ�SɟUIȠUP�
ɟ൵ɟFWLYɟO\�

��� 7Kɟ� LPSȠUWDQFɟ� ȠI� VWUDWɟJLF� SODQQLQJ� OLɟV� LQ� V\VWɟPDWLFDOO\� LGɟQWL-
I\LQJ� WKɟ�ȠSSȠUWXQLWLɟV�DQG�GDQJɟUV� WKDW�DULVɟ� LQ� WKɟ� IXWXUɟ��7KɟVɟ��
FȠPELQɟG�ZLWK�ȠWKɟU�LPSȠUWDQW�GDWD��SUȠYLGɟ�WKɟ�EDVLV�IȠU�D�FȠPSDQ\�
WȠ�PDNɟ�EɟWWɟU�GɟFLVLȠQV�WȠGD\�WȠ�ɟ[SOȠLW�ȠSSȠUWXQLWLɟV�DQG�DYȠLG�SL-
WIDOOV�

��� 6WUDWɟJLF� EXVLQɟVV� SODQQLQJ� LV� D� VȠFLȠSȠOLWLFDO� SUȠFɟVV� ȠULɟQWɟG� E\�
WUDQVIȠUPDWLȠQ�ȠEMɟFWLYɟV�ZKLFK�DOOȠZV�ȠUJDQL]DWLȠQV�DQG�ȠU�FȠPSD-
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QLɟV�WȠ�UɟDFK�WKɟLU�JȠDOV�E\�IȠOOȠZLQJ�D�VɟULɟV�ȠI�DSSUȠSULDWɟ�SUȠFɟ-
GXUɟV�DQG�VWɟSV�

*UDSKLF�RUJDQL]HUV
6WUDWHJLF�SODQQLQJ�LQ�WKH�DGPLQLVWUDWLYH�SURFHVV��FLUFXODU�GLDJUDP��EURNHQ�GRZQ�

LQWR�V\VWHPV��W\SHV��LPSRUWDQFH�DQG�VWDJHV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

According to Porter (2002), 
the strategic management process 

is more than a set of rules to follow. 
It is a philosophical approach to 

business

4. Analysis of the
organization’s resources

5. Identification of strengths 
and weaknesses

Must identify the capacities of the 
organization to carry out defferent 

functional activities

3. Identification of opportunities
and opportunities

Management needs to assess what it has 
learned in terms of opportunities that the 
organization can exploit and the threats it 

must face

7. Implementation of strategies
The penultima step in the strategic 

management process is the implementa-
tion of

1. Identification of the current 
mission of the organization, its objectives 

and strategies
Every organization needed a mission to define 

its purpose and answer the question: What 
is our reason for being in business?

2. Analysis of the external
environment

Managers of each organization
need to analizar

their environment

6. Formulation of strategies
It is necessary to establish strategies 

for the corporate, business and 
functional levels

STRATEGIC
MANAGEMENT

PROCESS

STRATEGIC
PLANNING IN THE
ADMINISTRATIVE

PROCESS

Importance of administrative control
To guarantee the correct functioning and

efficiency of its processes

It is called administrative proces, because
within organizations a series of important

activities are systematized for the
achievement of objectives

Stages of strategic planning, strategic
direction, and management
• Of strategic information.
• Of strategic measures.
• Results of the strategies

Types of administrative control
• Preventive control
• Poncurrent control
• Feedback control

Systematization of activities of an
organization
• In the first place, these are set, then the
  necessary resources are defined, the
  activities are coordinated and finally the
  fulfillment of the objectives is verified.

Strategic planning in the administrative process

Torres Hernandez, Z. (2015)

Process of creating
strategies and their

implementation

Implement and execute
said strategy

Set of commitments,
decisions and actions that
a company need to carry
out to achieve strategic

competitiveness and obtain 

Strategic information
Strategic measures

Results of the strategies

Management process of
creating a strategic vision,
setting goals, and forming

 a strategy

Michael Hitt, (2006)

Administration
Gonzalez. (2015) defines

as the art and science
of formulating, implementing,
and evaluating interventional

decisions that allow the
organization to achieve its

objectives

Direction
According to Rosemary,

(2004), it is the extension of
the strategic planning, which

incorporates the programming,
budget elaboration, and the 
information system control

Management and
strategic direction

Difference between
management and

administration

Direction and administration are not the same thing. Direction is understood only
as directing an aspect of the Company, a program, a process, making a function
be fulfilled. While administration delegates funtions, for the development of the
activity of a Company or the fulfillment of its commitments.
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6WUDWHJLF�SODQQLQJ�LQ�WKH�DGPLQLVWUDWLYH�SURFHVV��FRQFHSWXDO�GLDJUDP�

� 6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ

��� :KDW�GȠɟV� WKɟ�SUȠFɟVV�ȠI�FUɟDWLQJ�VWUDWɟJLɟV�DQG�SXWWLQJ� WKɟP�LQWȠ�
SUDFWLFɟ�UɟIɟU�WȠ"

� 5ɟIɟUV�WȠ�WKɟ�PDQDJɟULDO�SUȠFɟVV�ȠI�FUɟDWLQJ�D�VWUDWɟJLF�YLVLȠQ��VɟWWLQJ�
JȠDOV��DQG�IȠUPLQJ�D�VWUDWɟJ\��DV�ZɟOO�DV�LPSOɟPɟQWLQJ�DQG�ɟ[ɟFXWLQJ�
WKDW�VWUDWɟJ\��7KɟQ��ȠYɟU�WLPɟ��LQLWLDWLQJ�DQ\�FȠUUɟFWLYɟ�DGMXVWPɟQWV�WȠ�
WKɟ�YLVLȠQ��JȠDOV��VWUDWɟJ\��ȠU�ɟ[ɟFXWLȠQ�WKDW�VɟɟP�VXLWDEOɟ�

��� 7Kɟ�VWUDWɟJLF�PDQDJɟPɟQW�SUȠFɟVV�LV�WKɟ�VɟW�ȠI�

� &ȠPPLWPɟQWV��GɟFLVLȠQV��DQG�DFWLȠQV�WKDW�D�FȠPSDQ\�QɟɟGV�WȠ�FDUU\�ȠXW�
WȠ�DFKLɟYɟ�VWUDWɟJLF�FȠPSɟWLWLYɟQɟVV�DQG�ȠEWDLQ�DEȠYɟ�DYɟUDJɟ�SUȠ¿WV�

According to Porter (2002), 
the strategic management process 

is more than a set of rules to follow. 
It is a philosophical approach to 

business

4. Analysis of the
organization’s resources

5. Identification of strengths 
and weaknesses

Must identify the capacities of the 
organization to carry out defferent 

functional activities

3. Identification of opportunities
and opportunities

Management needs to assess what it has 
learned in terms of opportunities that the 
organization can exploit and the threats it 

must face

7. Implementation of strategies
The penultima step in the strategic 

management process is the implementa-
tion of

1. Identification of the current 
mission of the organization, its objectives 

and strategies
Every organization needed a mission to define 

its purpose and answer the question: What 
is our reason for being in business?

2. Analysis of the external
environment

Managers of each organization
need to analizar

their environment

6. Formulation of strategies
It is necessary to establish strategies 

for the corporate, business and 
functional levels

STRATEGIC
MANAGEMENT

PROCESS

STRATEGIC
PLANNING IN THE
ADMINISTRATIVE

PROCESS

Importance of administrative control
To guarantee the correct functioning and

efficiency of its processes

It is called administrative proces, because
within organizations a series of important

activities are systematized for the
achievement of objectives

Stages of strategic planning, strategic
direction, and management
• Of strategic information.
• Of strategic measures.
• Results of the strategies

Types of administrative control
• Preventive control
• Poncurrent control
• Feedback control

Systematization of activities of an
organization
• In the first place, these are set, then the
  necessary resources are defined, the
  activities are coordinated and finally the
  fulfillment of the objectives is verified.

Strategic planning in the administrative process

Torres Hernandez, Z. (2015)

Process of creating
strategies and their

implementation

Implement and execute
said strategy

Set of commitments,
decisions and actions that
a company need to carry
out to achieve strategic

competitiveness and obtain 

Strategic information
Strategic measures

Results of the strategies

Management process of
creating a strategic vision,
setting goals, and forming

 a strategy

Michael Hitt, (2006)

Administration
Gonzalez. (2015) defines

as the art and science
of formulating, implementing,
and evaluating interventional

decisions that allow the
organization to achieve its

objectives

Direction
According to Rosemary,

(2004), it is the extension of
the strategic planning, which

incorporates the programming,
budget elaboration, and the 
information system control

Management and
strategic direction

Difference between
management and

administration

Direction and administration are not the same thing. Direction is understood only
as directing an aspect of the Company, a program, a process, making a function
be fulfilled. While administration delegates funtions, for the development of the
activity of a Company or the fulfillment of its commitments.
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���� :KDW� DUɟ� WKɟ� WKUɟɟ� VWDJɟV� ȠI� VWUDWɟJLF� SODQQLQJ�� VWUDWɟJLF� GLUɟFWLȠQ�
DQG�PDQDJɟPɟQW"

� ��6WUDWɟJLF�LQIȠUPDWLȠQ�

� ��6WUDWɟJLF�PɟDVXUɟV�

� ��6WUDWɟJLɟV�UɟVXOWV�

��� :KDW� LV� WKɟ� V\VWɟPDWL]DWLȠQ�ȠI� DQ�ȠUJDQL]DWLȠQ¶V� DFWLYLWLɟV� WȠ�PɟɟW�
ȠEMɟFWLYɟV""

�,Q�WKɟ�¿UVW�SODFɟ��WKɟVɟ�DUɟ�VɟW��WKɟQ�WKɟ�QɟFɟVVDU\�UɟVȠXUFɟV�DUɟ�GɟOLPL-
WɟG�� WKɟ�DFWLYLWLɟV� DUɟ� FȠȠUGLQDWɟG�DQG�¿QDOO\� WKɟ� IXO¿OOPɟQW�ȠI� WKɟ�
ȠEMɟFWLYɟV�LV�YɟUL¿ɟG�

��� $FFȠUGLQJ� WȠ�7ȠUUɟV�+ɟUQiQGɟ]�� =�� �������ZKDW� LV� WKɟ� SUȠFɟVV� ȠI�
FUɟDWLQJ�VWUDWɟJLɟV"

� 5ɟIɟUV�WȠ�WKɟ�PDQDJɟULDO�SUȠFɟVV�ȠI�FUɟDWLQJ�D�VWUDWɟJLF�YLVLȠQ��VɟWWLQJ�
JȠDOV��DQG�IȠUPLQJ�D�VWUDWɟJ\��DV�ZɟOO�DV�LPSOɟPɟQWLQJ�DQG�ɟ[ɟFXWLQJ�
WKDW�VWUDWɟJ\��7KɟQ��ȠYɟU�WLPɟ��LQLWLDWLQJ�DQ\�FȠUUɟFWLYɟ�DGMXVWPɟQWV�WȠ�
WKɟ�YLVLȠQ��JȠDOV��VWUDWɟJ\��ȠU�ɟ[ɟFXWLȠQ��WKDW�VɟɟP�VXLWDEOɟ�

��� $FFȠUGLQJ�WȠ�+ɟQU\�)D\ȠO��ZKDW�DUɟ�WKɟ�YLWDO�IXQFWLȠQV�ȠI��DGPLQLV-
WUDWLȠQ"�

� ��3ODQQLQJ

� ��ȅUJDQL]DWLȠQ

� ��'LUɟFWLȠQ

� ��&ȠQWUȠO

��� :KDW�LV�GɟWɟUPLQɟG�LQ�SODQQLQJ"

� ��7Kɟ�JȠDOV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

� ��7Kɟ�EɟVW�VWUDWɟJLɟV�WȠ�DFKLɟYɟ�WKɟ�ȠEMɟFWLYɟV�

� ��6WUDWɟJLɟV�WȠ�UɟDFK�VHW�JȠDOV�

��� $W�ZKDW�OɟYɟO�LV�VWUDWɟJLF�SODQQLQJ�FDUULɟG�ȠXW"
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� ,W� LV�FDUULɟG�ȠXW�DW� WKɟ�ȠUJDQL]DWLȠQDO� OɟYɟO�� WKDW� LV��FȠQVLGɟULQJ� WKɟ�
JOȠEDO�OɟYɟO�ȠI�WKɟ�FȠPSDQ\�ȠQ�ZKLFK�WKɟ�ȠEMɟFWLYɟV�DQG�VWUDWɟJLɟV�
DUɟ�EDVɟG�

��� :KDW�DUɟ�WKɟ�W\SɟV�ȠI�DGPLQLVWUDWLYɟ�FȠQWUȠO"

� ��3UɟYɟQWLYɟ�FȠQWUȠO

� ��&ȠQFXUUɟQW�FȠQWUȠO

� ��)ɟɟGEDFN�FȠQWUȠO�

����:K\�LV�DGPLQLVWUDWLYɟ�FȠQWUȠO�LPSȠUWDQW"

� 7Ƞ�JXDUDQWɟɟ�WKɟ�FȠUUɟFW�IXQFWLȠQLQJ�DQG�ɟ൶FLɟQF\�ȠI�LWV�SUȠFɟVVɟV��
7KLV�ZLOO�DOOȠZ�WKɟP�WȠ�LQFUɟDVɟ�SUȠ¿WV��UɟGXFɟ�FȠVWV�DQG�Ƞ൵ɟU�D�EɟW-
WɟU�SUȠGXFW�WȠ�WKɟLU�FXVWȠPɟUV

����$'0,1,675$7,ȅ1�$1'�675$7ȿ*,&�',5ȿ&7,ȅ1

6WUDWɟJLF�0DQDJɟPɟQW�$XWKȠU�'ɟ¿QLWLȠQV

• $FFȠUGLQJ�WȠ�+HUQDQGH]���������VWUDWɟJLF�PDQDJɟPɟQW�LV�WKɟ�SUȠFɟVV�ȠI�
FUɟDWLQJ� VWUDWɟJLɟV�DQG�SXWWLQJ� WKɟP� LQWȠ�SUDFWLFɟ��5ɟIɟUV� WȠ� WKɟ�PDQD-
JɟULDO�SUȠFɟVV�ȠI�FUɟDWLQJ�D�VWUDWɟJLF�YLVLȠQ��VɟWWLQJ�JȠDOV��DQG�IȠUPXOD-
WLQJ�D�VWUDWɟJ\��DV�ZɟOO�DV�LPSOɟPɟQWLQJ�DQG�ɟ[ɟFXWLQJ�WKDW�VWUDWɟJ\��DQG�
WKɟQ��ȠYɟU�WLPɟ��LQLWLDWLQJ�DQ\�FȠUUɟFWLYɟ�DGMXVWPɟQWV�WȠ�WKɟ�YLVLȠQ��JȠDOV��
VWUDWɟJ\��ȠU�ɟ[ɟFXWLȠQ�WKDW�VɟɟP�VXLWDEOɟ�

• �*RQ]DOH]���������Gɟ¿QɟV�DV�WKɟ�DUW�DQG�VFLɟQFɟ�ȠI�IȠUPXODWLQJ��LPSOɟPɟQ-
WLQJ�DQG�ɟYDOXDWLQJ�FUȠVV�IXQFWLȠQDO�GɟFLVLȠQV�WKDW�DOOȠZ�WKɟ�ȠUJDQL]DWLȠQ�
WȠ�DFKLɟYɟ�LWV�ȠEMɟFWLYɟV�

• $FFȠUGLQJ�WȠ�*RQ]DOH]���������LW�FȠQVLVWV�ȠI�GɟYɟOȠSLQJ�D�EXVLQɟVV�FȠQ-
FɟSW� DQG� IȠUPLQJ� EȠWK� D� YLVLȠQ� DQG� D�PLVVLȠQ� ȠI�ZKɟUɟ� WKɟ� FȠPSDQ\�
ZLOO�QɟɟG� WȠ�Eɟ�GLUɟFWɟG�� WUDQVIȠUPLQJ� WKɟ�PLVVLȠQ� LQWȠ� VSɟFL¿F� UɟVXOWV�
ȠEMɟFWLYɟV��GɟYɟOȠSLQJ�D�VWUDWɟJ\��LPSOɟPɟQWLQJ�DQG�SXWWLQJ�LQWȠ�SUDFWLFɟ�
WKɟ�UɟODWɟG�VWUDWɟJ\��UɟYLɟZLQJ�WKɟ�FXUUɟQW�VLWXDWLȠQ�DQG�LQLWLDWLQJ�FȠUUɟF-
WLYɟ�DGMXVWPɟQWV�

• $FFȠUGLQJ�WȠ�3RUWHU�/:���������VWUDWɟJLF�PDQDJɟPɟQW�LV�D�W\Sɟ�ȠI�SODQ-
QLQJ� SUȠFɟVV� WKUȠXJK� ZKLFK� PDQDJɟUV�� 6ɟW� WKɟ� GLUɟFWLȠQ� DQG� JɟQɟUDO�
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ȠEMɟFWLYɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ��IȠUPXODWɟ�D�VSɟFL¿F�VWUDWɟJ\��SODQ�DQG�FDUU\�
ȠXW�WKɟ�LPSOɟPɟQWDWLȠQ�ȠI�WKɟ�VWUDWɟJ\��DQG�¿QDOO\��YɟULI\�WKɟ�ȠEMɟFWLYɟV�
DQG�UɟVXOWV�RI�WKH�RUJDQL]DWLRQ�WR�PDNH�PDNɟ�DQ\�QɟFɟVVDU\�DGMXVWPɟQWV�

• $FFȠUGLQJ�WȠ�9HODVTXH]���������LW�GɟDOV�ZLWK�DVSɟFWV�ZLWKLQ�WKɟ�DGPLQLV-
WUDWLYɟ�SUȠFɟVV�WKDW�DUɟ�LQYȠOYɟG�LQ�ɟQVXULQJ�ȠUJDQL]DWLȠQDO�YLDELOLW\�DQG�
WKDW�WKɟ�ɟQWLW\¶V�UɟVȠXUFɟV�DUɟ�DGDSWɟG�WȠ�WKɟ�ɟQYLUȠQPɟQW�LQ�VXFK�D�ZD\�
WKDW�DOOȠZ�ɟ൶FLɟQW�DFKLɟYɟPɟQW�ȠI�LWV�FȠUSȠUDWɟ�ȠEMɟFWLYɟV��XVLQJ�FȠXUVɟV�
ȠI�DFWLȠQ�ZLWK�DQG�DFFɟSWDEOɟ�ULVN�

�$XWKȠUV�'H¿QLWLRQV�ȠI�WKɟ�6WUDWɟJLF�0DQDJɟPɟQW

�� $FFȠUGLQJ�WȠ�6WHHO����������VWUDWɟJLF�PDQDJɟPɟQW�LV�WKɟ�DUW�DQG�VFLɟQFɟ�
ȠI�SXWWLQJ�LQWȠ�SUDFWLFɟ�DQG�GɟYɟOȠSLQJ�DOO�WKɟ�SȠWɟQWLDO�ȠI�D�FȠPSDQ\�WȠ�
ɟQVXUɟ�LWV�OȠQJ�WɟUP�VXUYLYDO��FȠPSɟWLWLYɟQɟVV��ɟ൵ɟFWLYɟQɟVV��ɟ൶FLɟQF\�
DQG�SUȠGXFWLYLW\�

• $FFȠUGLQJ�WȠ�+HUQDQGH]����������VWUDWɟJLF�PDQDJɟPɟQW�FDQ�Eɟ�GLYLGɟG�
DV��7Kɟ�Gɟ¿QLWLȠQ�ȠI�VWUDWɟJLF�ȠEMɟFWLYɟV��LW�FȠQVLVWV�ȠI�WKɟ�Gɟ¿QLWLȠQ�ȠI�
WKɟ�FȠPSDQ\¶V�SKLOȠVȠSK\�DQG�PLVVLȠQ��$OVȠ��LW�ɟVWDEOLVK�ZKDW�WKɟ�VKȠUW�
DQG�OȠQJ�WɟUP�ȠEMɟFWLYɟV�ZLOO�Eɟ�WKDW�DOOȠZ�WKɟ�FȠPSDQ\¶V�PLVVLȠQ�WȠ�Eɟ�
DFKLɟYɟG��DQG�WKDW�DOOȠZV�Gɟ¿QLQJ�WKɟ�FXUUɟQW�DQG�IXWXUɟ�EXVLQɟVV�DFWLYL-
WLɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

• $FFȠUGLQJ�WȠ�5RVHPDU\����������,W�LV�WKɟ�ɟ[WɟQVLȠQ�ȠI�VWUDWɟJLF�SODQQLQJ��
ZKLFK� LQFȠUSȠUDWɟV� SUȠJUDPPLQJ�� EXGJɟWLQJ�� LQIȠUPDWLȠQ� DQG� FȠQWUȠO�
V\VWɟPV�

• $FFȠUGLQJ� WȠ�3RUWHU�/:�� ������� VWUDWɟJLF�PDQDJɟPɟQW� LV� D� SUȠFɟVV� ȠI�
V\VWɟPDWLFDOO\�ɟYDOXDWLQJ�D�EXVLQɟVV�DQG�Gɟ¿QLQJ�OȠQJ�WɟUP�JȠDOV��LGɟQ-
WLI\LQJ�JȠDOV� DQG�ȠEMɟFWLYɟV�� FDUU\LQJ�ȠXW� WDFWLFV� WȠ� DFKLɟYɟ� WKɟP�� DQG�
DOOȠFDWLQJ�UɟVȠXUFɟV�WȠ�UɟDOL]ɟ�WKɟP�

• $FFȠUGLQJ� WȠ� +DUULVRQ� -6�� ������� LW� LV� WKɟ� SUȠFɟGXUɟ� WKUȠXJK� ZKLFK�
ȠUJDQL]DWLȠQV� DQDO\]ɟ� DQG� OɟDUQ� IUȠP� WKɟLU� ɟQYLUȠQPɟQWV� DQG� ɟ[WɟULRU��
GLFWDWɟ� WKɟ� VWUDWɟJLF� GLUɟFWLȠQ�� FUɟDWɟ� VWUDWɟJLɟV� DLPɟG� DW� DFKLɟYLQJ�
ɟVWDEOLVKɟG�ȠEMɟFWLYɟV��DQG�ɟ[ɟFXWɟ�VDLG�VWUDWɟJLɟV�WR�VDWLVI\�WKɟ�GɟPDQGV�
ȠI�D�Nɟ\�SDUW�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

7KH�DXWKRUV¶�VWDWHPHQWV�H[HPSOLI\�WKDW�OHDGHUVKLS�DQG�VWUDWHJLF�GLUHFWLRQ�DUH�
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LPSRUWDQW�EHFDXVH�WKH\�SURYLGH�FOHDU�JXLGDQFH�IRU�DFKLHYLQJ�ORQJ�WHUP�REMHFWL-
YHV��HQDEOH� UDSLG�DGDSWDWLRQ� WR� LQWHUQDO�RU�H[WHUQDO�FKDQJHV��FUHDWH�VXVWDLQDEOH�
FRPSHWLWLYH�DGYDQWDJHV��IDFLOLWDWH�LQIRUPHG�GHFLVLRQ�PDNLQJ�EDVHG�RQ�WKRURXJK�
DQDO\VLV��DQG�IRVWHU�DOLJQPHQW��2UJDQL]DWLRQDO�DOLJQPHQW�HQDEOHV�FRQWLQXRXV�LP-
SURYHPHQW�DQG�IRVWHUV�VXVWDLQDEOH�VXFFHVV�LQ�D�FRPSHWLWLYH�EXVLQHVV�HQYLURQPHQW�

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VDLG�

6WUDWɟJLF�PDQDJɟPɟQW

• 6WUDWɟJLF�PDQDJɟPɟQW� LV� WKɟ�GɟYɟOȠSPɟQW�DQG� LPSOɟPɟQWDWLȠQ�ȠI� VWUD-
WɟJLɟV�LQ�ȠUGɟU�WȠ�GLUɟFW�WKɟ�EɟKDYLȠU�ȠI�FȠPSDQLɟV�WȠZDUGV�WKɟLU�VWDWɟG�
ȠEMɟFWLYɟV�

• 6WUDWɟJLF�PDQDJɟPɟQW�LV�WKɟ�IȠUPXODWLȠQ��LPSOɟPɟQWDWLȠQ�DQG�ɟYDOXDWLȠQ�
ȠI�D�SUȠFɟVV�E\�ZKLFK�VWUDWɟJLɟV�DUɟ�LPSOɟPɟQWɟG�DQG�ɟ[ɟFXWɟG��VɟWWLQJ�
DQ�ɟ൶FLɟQW�FȠXUVɟ�IȠU�WKɟ�DFKLɟYɟPɟQW�ȠI�FȠUSȠUDWɟ�ȠEMɟFWLYɟV�

• ,W�LV�D�WDFWLFDO�GLVFLSOLQɟ��ZKLFK�DOOȠZV�WȠ�Gɟ¿Qɟ��ɟYDOXDWɟ�DQG�ɟVWDEOLVK�
WKɟ�GL൵ɟUɟQW�GɟFLVLȠQV�DQG�DFWLȠQV�ȠI�DQ�ȠUJDQL]DWLȠQ�ȠU�FȠPSDQ\��WKUȠX-
JK�WKɟ�DQDO\VLV�DQG�GLDJQȠVLV��EȠWK�LWV�ɟ[WɟUQDO�DQG�LQWɟUQDO�PȠYɟPɟQW�

6WUDWɟJLF�GLUɟFWLȠQ

• 7Kɟ�6WUDWɟJLF�0DQDJɟPɟQW�LV�D�PDQDJɟPɟQW�LQVWUXPɟQW�WKDW�PDNɟV�LW�SȠV-
VLEOɟ�WȠ�LPSOɟPɟQW�WKɟ�WDVNV�DQG�WKɟ�SDWK�WKDW�FȠPSDQLɟV�KDYɟ�WȠ�IȠOOȠZ�
WȠ�DFKLɟYɟ�WKɟ�SODQQɟG�JȠDOV��EɟDULQJ�LQ�PLQG�WKɟ�FKDQJɟV�DQG�UɟTXɟVWV�
WKDW�WKɟLU�¿ɟOG�UɟTXLUɟV��,Q�WKLV�VɟQVɟ��LW�LV�D�IXQGDPɟQWDO�LQVWUXPɟQW�IȠU�
PDNLQJ�ɟOɟFWLȠQV�ZLWKLQ�DQ\�ȠUJDQL]DWLȠQ�

• ,W�LV�D�V\VWɟPDWL]ɟG�ɟYDOXDWLȠQ�SUȠFɟVV�WKDW�KɟOSV�WȠ�DQDO\]ɟ�EȠWK�ɟ[WɟUQDO�
DQG�LQWɟUQDO�ɟQYLUȠQPɟQWV��ZKLFK�KɟOSV�WȠ�LGɟQWLI\�JȠDOV�DQG�SXUSȠVɟV�WȠ�
Eɟ�FDUULɟG�ȠXW�LQ�ȠUGɟU�WȠ�DFKLɟYɟ�WKɟ�SUȠSȠVɟG�FȠUSȠUDWɟ�ȠEMɟFWLYɟV�

• ,W�VɟɟNV�WȠ�DOLJQ�GɟFLVLȠQV�PDGɟ�E\�WKɟ�FȠPSDQ\�WKUȠXJK�WKɟ�IXQFWLȠQV�
WKDW�DOOȠZ�LW�WȠ�DFKLɟYɟ�WKɟ�ȠEMɟFWLYɟV�VɟW�ZLWK�WKɟ�DOOȠFDWLȠQ�ȠI�UɟVȠXUFɟV�
WKDW�DUɟ�QɟFɟVVDU\�WȠ�DFKLɟYɟ�WKɟVɟ�ȠEMɟFWLYɟV�
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*UDSKLF�ȠUJDQL]ɟUV
0DQDJHPHQW�DQG�VWUDWHJLF�GLUHFWLRQ��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�WKH�

GL൵HUHQFH�EHWZHHQ�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

According to Porter (2002), 
the strategic management process 

is more than a set of rules to follow. 
It is a philosophical approach to 

business

4. Analysis of the
organization’s resources

5. Identification of strengths 
and weaknesses

Must identify the capacities of the 
organization to carry out defferent 

functional activities

3. Identification of opportunities
and opportunities

Management needs to assess what it has 
learned in terms of opportunities that the 
organization can exploit and the threats it 

must face

7. Implementation of strategies
The penultima step in the strategic 

management process is the implementa-
tion of

1. Identification of the current 
mission of the organization, its objectives 

and strategies
Every organization needed a mission to define 

its purpose and answer the question: What 
is our reason for being in business?

2. Analysis of the external
environment

Managers of each organization
need to analizar

their environment

6. Formulation of strategies
It is necessary to establish strategies 

for the corporate, business and 
functional levels

STRATEGIC
MANAGEMENT

PROCESS

STRATEGIC
PLANNING IN THE
ADMINISTRATIVE

PROCESS

Importance of administrative control
To guarantee the correct functioning and

efficiency of its processes

It is called administrative proces, because
within organizations a series of important

activities are systematized for the
achievement of objectives

Stages of strategic planning, strategic
direction, and management
• Of strategic information.
• Of strategic measures.
• Results of the strategies

Types of administrative control
• Preventive control
• Poncurrent control
• Feedback control

Systematization of activities of an
organization
• In the first place, these are set, then the
  necessary resources are defined, the
  activities are coordinated and finally the
  fulfillment of the objectives is verified.

Strategic planning in the administrative process

Torres Hernandez, Z. (2015)

Process of creating
strategies and their

implementation

Implement and execute
said strategy

Set of commitments,
decisions and actions that
a company need to carry
out to achieve strategic

competitiveness and obtain 

Strategic information
Strategic measures

Results of the strategies

Management process of
creating a strategic vision,
setting goals, and forming

 a strategy

Michael Hitt, (2006)

Administration
Gonzalez. (2015) defines

as the art and science
of formulating, implementing,
and evaluating interventional

decisions that allow the
organization to achieve its

objectives

Direction
According to Rosemary,

(2004), it is the extension of
the strategic planning, which

incorporates the programming,
budget elaboration, and the 
information system control

Management and
strategic direction

Difference between
management and

administration

Direction and administration are not the same thing. Direction is understood only
as directing an aspect of the Company, a program, a process, making a function
be fulfilled. While administration delegates funtions, for the development of the
activity of a Company or the fulfillment of its commitments.
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6WUDWHJLF�PDQDJHPHQW�DQG�VWUDWHJLF�GLUHFWLRQ��FRQFHSWXDO�GLDJUDP��GHWDLOHG�LQ�
SURFHVVHV��W\SHV��REMHFWLYHV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

Process of creating
strategies and their

implementation

Process of creating
strategies and their

implementation

Develop a 
business concept.

Form a visión and mission

It is a type of planning
process through which

managers formulate and
evaluate strategies

Through which organizations
analize and learn from their
environments and external

According to (Porter L., 2006), it is a process of
structuring and using sets of resources oriented

towars the achievement of goals, to carry out the
task in an organizational return.

Administration is a process
through which the resources

of a social group are 
coordinated and optimized,

in order to achieve
maximum efficiency,

competitiveness, warmth
and productivity in

achieving its objectives

With administration, people
perform functions of

planning, organization,
integration of personnel,

direction and control.

Management is the specific
and distinctive organ
of every organization

Administration is a set of
activities aimed at taking
advantage of resources

in an efficient and effective
way with the purpose of
achieving one or more

objectives or goals
of the organization.

Management is a difficult
term to define it means

different things for different
people. Some Identify it

with functions perfomed by
entrepreneurs, managers or
supervisors, others refer to

itas a particular group
of people

Management is the core
foundation of knowledge

and doing. It is at the
service of the interest and

satisfaction of
any type of need

It ensures the long-term
survival, competitiveness,

effectiveness, efficiency, and
productivity of the company

It is divided into the definition
of strategic objectives and the
definition of the philosophy
and mission of the company

Thus allowing the
organization to achieve

its objectives

STRATEGIC
MANAGEMENT

STRATEGIC
DIRECTION

ADMINISTRATION AND MANAGEMENT

Administration is a technique in
which all the available resourses
that a company has are planned,

organized, and controlled in order
to achieve the goals and

objectives that the company has

ADMINISTRATION AND MANAGEMENT

MANAGEMENT

According to (Carlos, 2010)
managing is an activity that
means directing, leading, or

governing the company
in operation

Management is a difficult term
to define: it means different
things, to different people,

determines Juliao 2016

According to (Prieto, 2008)
Management is defined as a body

of knowledge applicable to the
effective management of

an organization

According to (Porter, 2006) it
is a process of structuring and

using sets of resources oriented
towards the achievement of

goals, to carry out the task in
an organizational return 

MANAGEMENT

MANAGEMENT

(Prieto
Herrera,

2008)

(Juliao
Esparragoza,

2016)

(Velez
Bedoya,

2007)

(Warrior,
2003)

(Occhiuzzi,
2016)

It is defined
as a body of
knowledge

applicable to
the effective

management of
an organization.

It is a difficult
term to define:

it means
different things

to different
people

It is the
specific and

distinctive body
of any

organization

It is the core
foundation of
knowing and
doing. These

conditions impose
a practical

character par
excellence

It conceives
the life of the
company as a

means to achieve
productivity,
profitability

and prosperity
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0DQDJHPHQW�DQG�VWUDWHJLF�GLUHFWLRQ��FLUFXODU�GLDJUDP��GLYLGHG�LQWR�FRQFHSWXDO�
SURFHVVHV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ

��� +ȠZ�GȠɟV�3ȠUWɟU�Gɟ¿Qɟ�VWUDWɟJLF�PDQDJɟPɟQW"

� $FFȠUGLQJ�WȠ�3ȠUWɟU���������VWUDWɟJLF�PDQDJɟPɟQW�LV�D�W\Sɟ�ȠI�SODQ-
QLQJ�SUȠFɟVV�WKUȠXJK�ZKLFK�PDQDJɟUV��6ɟW�WKɟ�GLUɟFWLȠQ�DQG�JɟQɟUDO�
ȠEMɟFWLYɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ��IȠUPXODWɟ�D�VSɟFL¿F�VWUDWɟJ\��SODQ�DQG�
FDUU\�ȠXW�WKɟ�LPSOɟPɟQWDWLȠQ�ȠI�WKɟ�VWUDWɟJ\��)LQDOO\��WKɟ\�YɟULI\�WKɟ�
UɟVXOWV�DQG�PDNɟ�WKɟ�QɟFɟVVDU\�DGMXVWPɟQWV�

��� +ȠZ�GȠɟV�5ȠPɟUȠ�Gɟ¿Qɟ�VWUDWɟJLF�PDQDJɟPɟQW"

� $FFȠUGLQJ�WȠ�5ȠPɟUȠ���������,W�LV�WKɟ�ɟ[WɟQVLȠQ�ȠI�VWUDWɟJLF�SODQ-
QLQJ��ZKLFK�LQFȠUSȠUDWɟV�SUȠJUDPPLQJ��EXGJɟWLQJ��LQIȠUPDWLȠQ�DQG�
FȠQWUȠO�V\VWɟPV�

��� :ULWɟ�WKɟ�GL൵ɟUɟQFɟ�EɟWZɟɟQ�PDQDJɟPɟQW�DQG�DGPLQLVWUDWLȠQ

� 'LUɟFWLȠQ�DQG�DGPLQLVWUDWLȠQ�DUɟ�QȠW�WKɟ�VDPɟ�WKLQJ��'LUɟFWLȠQ�LV�XQ-

The procedure 
through which 
organizations 
learn from their 
environments 
and externals.

It is the extension 
of strategic 
planning that 
incorporates 
programming, 
preparation of 
budgets, and 
information and 
control systems.

Establishes what the 
short and long-term 
objectives will be and 
whether it will allow 
the achievement of the 
company's mission.

A business is an activity, occupation, 
system or method that aims to obtain an 
economic benefit, generally through the 
performance of activities of production of 
products, commercialization of products or 
provision of services, which benefit people 
or other businesses. (Lao Sudea, 2017)

Business ethics
"Ethics is the science that 
studies human acts and their 
morality." García, Chávez, Ruiz, 
& Belmares, (1985)

Business leadership
According to Martínez Guillén, 
(2012) Leadership is understood 
as the process of influencing the 
activities carried out by a person 
or group to achieve a goal.

To define the business 
objectives, the following 
must be considered: they 
must be clear and simple, 
they must be measurable to 
know at any time if progress 
has been made, they must be 
realistic, they must be 
limited in time, they must be 
constantly reviewed.

Strategic: 
They are of a generic nature 
that a company seeks to 
achieve in the long term (5 to 
10 years), the so-called general 
objectives. They are very 
aligned with the mission and 
vision of the business

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Long-term 
survival, 
competitiveness, 
efficiency, and 
productivity

Ability to coordinate 
activities towards the 
proposed objectives

Types of leaders Benefits

Employee
Motivation

Choice of goals or 
strategies

Motivation of group 
members

Mutual trust and 
cooperation

Organization and 
coordination of 

activities

Productivity increase

Improves the work 
environment and 

teamwork.

Communicational 
leadership.

Manipulative 
leadership

Earnings growth.

Allocation of 
resources to 

activities

Design of formal 
structures

The areas of
influence

Autocratic
leadership

A set of skills that a 
person possesses and 
can gradually develop 
in order to influence 

people.

Develop a business 
concept and form 

both a mission and a 
vision of where you 
will need to run the 

business.

It is the art and 
science of 

formulating, 
implementing, and 

evaluating 
cross-functional 

decisions.

It is a type of 
planning process for 

administrators.

The Process of 
creating strategies 
and putting them 

into practice

Management
and strategic

direction

THE BUSINESS AND
ITS OBJECTIVES

BUSINESS
LEADERSHIP

BUSINESS LEADERSHIP

SMART OBJECTIVES
IN A COMPANY

OBJECTIVES OF
A COMPANY.

Business leader Types of leaders Types of leadership Benefits of business 
leadership

It is the person who has 
managed to carry out 
different business 
projects, carrying them 
out effectively and 
accurately, standing out 
among other entrepre-
neurs and becoming 
taken into account by 
others for various 
businesses.

Spontaneous leader.
Traditional leader.
Authoritarian leader.
Democratic leader .

Autocratic leadership
Communicational 
leadership.
Manipulative 
leadership .

Employee Motivation
Productivity increase.
Improves the work 
environment and 
teamwork.
Revenue and profit 
growth

A business is an activity, 
occupation, system, or 

method that has the 
purpose of obtaining an 

economic benefit.

Y: (Specific)It is specific 
and concrete. That is, any 

person who  shared the 
information must be able 

to understand it.

M:It has to be measurable 
and quantifiable so that it 

can be evaluated more 
objectively. Let's talk about 

numbers, metrics in 
spreadsheets or universal 
measures that allow us to 
avoid the famous “a lot, a 

little etc.

Strategic: They are of a 
generic nature that a 

company seeks to achieve in 
the long term (5 to 10 years), 

the so-called general 
objectives. They are very 

aligned with the mission and 
vision of the business

$��EOH�7KHܤFKLHYܤ��
objective must be possible to 

achieve, that is, being 
demanding and ambitious, 

we must keep our feet on the 
ground and be willing to 
modify it in case we have 

lost our optimism.

$���5HܤOLVWLF�&ORVHO\�UHODWHG�
to the above, you must be 

realistic when defining 
objectives. Above all, 

considering the resources, 
the capacities, and the 

motivation.

T: (Time)It is framed in a 
temporary frame, if not, the 
objective will be dilated so 

much in the time that it takes 
place, losing the perspective, 

the ability to be evaluated 
and its function.

A business is nothing 
other than providing 
a solution to a need

The creation of a company 
was essentially the result of 

the combination of two 
factors: a person or team of 
people and a business idea.

Operative: at this level the 
objectives are taken to the 
most operational plan. For 
this they must be specific. 

(Less than a year)

Tactics: They are those 
framed in the different 

departments that support 
and feed the strategic 

objectives.

THE BUSINESS
AND ITS

OBJECTIVES
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GɟUVWȠȠG�DV�GLUɟFWLQJ�DQ�DVSɟFW�ȠI�WKɟ�&ȠPSDQ\��D�SUȠJUDP��D�SUȠFɟVV��
PDNLQJ� D� IXQFWLȠQ� Eɟ� IXO¿OOɟG�� 2Q� WKɟ� ȠWKɟU� KDQG�� DGPLQLVWUDWLȠQ�
GɟOɟJDWɟV�IXQFWLȠQV��IȠU�WKɟ�GɟYɟOȠSPɟQW�ȠI�WKɟ�&ȠPSDQ\�V�DFWLYLW\�
ȠU�WKɟ�IXO¿OOPɟQW�ȠI�LWV�FȠPPLWPɟQWV�

��� +ȠZ�GȠɟV�+ɟUQiQGɟ]�GLYLGɟ�WKɟ�VWUDWɟJLF�GLUɟFWLȠQ"

� $FFȠUGLQJ�WȠ�+ɟUQiQGɟ]���������VWUDWɟJLF�GLUɟFWLȠQ�LV�GLYLGɟG�LQWȠ�
WKɟ�Gɟ¿QLWLȠQ�ȠI�VWUDWɟJLF�ȠEMɟFWLYɟV�DQG�Gɟ¿QLWLȠQ�ȠI�WKH�FȠPSDQ\�V�
SKLOȠVȠSK\�DQG�PLVVLȠQ��

��� :KDW� LV� WKɟ� Gɟ¿QLWLȠQ� ȠI� VWUDWɟJLF� PDQDJɟPɟQW� DFFȠUGLQJ� WȠ�
*ȠQ]DOɟV"

� ,W�LV�WKɟ�DUW�DQG�VFLɟQFɟ�ȠI�IȠUPXODWLQJ��LPSOɟPɟQWLQJ��DQG�ɟYDOXDWLQJ�
WKɟ�FUȠVV�IXQFWLȠQDO�GɟFLVLȠQV�WKDW�ɟQDEOɟ�WKɟ�ȠUJDQL]DWLȠQ�WȠ�DFKLɟYɟ�
LWV�JȠDOV�

��� 7Kɟ�SUȠFɟVV�ȠI�VWUDWɟJLF�PDQDJɟPɟQW�EDVɟG�ȠQ�WKɟ�DXWKȠU�+ɟU�
QiQGɟ]�FȠQVLVWV�ȠI�

� &UɟDWɟ� D� VWUDWɟJLF� YLVLȠQ�� WR� HVWDEOLVK� ȠEMɟFWLYɟV�� )ȠUPXODWɟ�� ,P-
SOɟPɟQW�DQG�ȿYDOXDWɟ�VWUDWɟJLɟV��

� 3ODQ��ȠUJDQL]ɟ��GLUɟFW��FȠQWUȠO

� 3ODQ��GȠ��FKɟFN��FȠQWUȠO

ȿ[WɟUQDO�DQG�LQWɟUQDO�DQDO\VLV��FȠPSɟWLWLYɟ�SUȠ¿Oɟ�DQDO\VLV�DQG�6:ȅ7�DQDO\VLV

��� $FFȠUGLQJ�WȠ�+ɟUQiQGɟ]¶V�YLVLȠQ��KȠZ�GȠɟV�Kɟ�UɟIɟU�WȠ�VWUDWɟJLF�
PDQDJɟPɟQW�DQG�ZKDW�LV�WKɟ�DSSUȠDFK�Kɟ�GLUɟFWV"

� 6WUDWɟJLF�PDQDJɟPɟQW�LV�WKɟ�SUȠFɟVV�ȠI�FUɟDWLQJ�VWUDWɟJLɟV�DQG�SXW-
WLQJ�WKɟP�LQWȠ�SUDFWLFɟ��5ɟIɟUV�WȠ�WKɟ�PDQDJɟULDO�SUȠFɟVV�ȠI�FUɟDWLQJ�
D�VWUDWɟJLF�YLVLȠQ��VɟWWLQJ�JȠDOV��DQG�IȠUPXODWLQJ�D�VWUDWɟJ\��DV�ZɟOO�DV�
LPSOɟPɟQWLQJ�DQG�ɟ[ɟFXWLQJ�WKDW�VWUDWɟJ\��7KɟQ��ȠYɟU�WLPɟ��LQLWLDWLQJ�
DQ\�FȠUUɟFWLYɟ�DGMXVWPɟQWV�WȠ�WKɟ�YLVLȠQ��JȠDOV��VWUDWɟJ\��ȠU�ɟ[ɟFXWLȠQ�
WKDW�VɟɟP�VXLWDEOɟ�

��� 'ȠɟV�ȠQɟ�ȠI�WKɟ�DXWKȠUV�PɟQWLȠQ�WKDW�VWUDWɟJLF�PDQDJɟPɟQW�LV�DQ�DUW�
DV�ZɟOO�DV�D�VFLɟQFɟ�EɟFDXVɟ�WKɟ�DXWKȠU�FȠQWɟ[WXDOL]ɟV�LW�WKLV�ZD\"
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�� ,W� LV� WKɟ�DUW�DQG�VFLɟQFɟ�ȠI�SXWWLQJ� LQWȠ�SUDFWLFɟ�DQG�GɟYɟOȠSLQJ�DOO�
WKɟ�SȠWɟQWLDO�ȠI�D�FȠPSDQ\�WKDW�ZLOO�ɟQVXUɟ�LWV�OȠQJ�WɟUP�VXUYLYDO��LWV�
FȠPSɟWLWLYɟQɟVV��LWV�ɟ൵ɟFWLYɟQɟVV��ɟ൶FLɟQF\��DQG�SUȠGXFWLYLW\�

��� 'RHV�5ȠPɟUȠ¶V�FȠQFɟSW��VKȠZ�DQ�ɟ[WɟQVLȠQ�ȠI�WKɟ�VWUDWɟJLF�GLUɟF�
WLȠQ�LQ�ZKLFK�WKLV�SUȠSȠVɟG�V\VWɟP�KɟOSV"

� ,W�LV�WKɟ�ɟ[WɟQVLȠQ�ȠI�VWUDWɟJLF�SODQQLQJ��ZKLFK�LQFȠUSȠUDWɟV�SUȠJUDP-
PLQJ�� EXGJɟWLQJ�� LQIȠUPDWLȠQ� DQG� FȠQWUȠO� V\VWɟPV�� ,W� DOOȠZV� IDVWɟU�
PDQDJɟPɟQW�LQ�WKɟ�ɟYɟQW�ȠI�D�IDXOW�DQG�PDNHV�HDVLHU�DQG�LGɟQWL¿DEOɟ�
FȠUUɟFWLȠQV�ZLWKLQ�WKɟ�V\VWɟP�

����$FFȠUGLQJ�WȠ�3ȠUWɟU¶V�Gɟ¿QLWLȠQ��ZKDW�GRHV�KH�UHIHU�WR�E\�VWUDWɟ�
JLF�PDQDJHPHQW�DV�DQ�ɟYDOXDWLȠQ�SUȠFɟVV"

� 6WUDWɟJLF�PDQDJɟPɟQW�LV�D�SUȠFɟVV�ȠI�V\VWɟPDWLFDOO\�ɟYDOXDWLQJ�D�EX-
VLQɟVV�DQG�Gɟ¿QLQJ�OȠQJ�WɟUP�JȠDOV��LGɟQWLI\LQJ�JȠDOV�DQG�ȠEMɟFWLYɟV��
FDUU\LQJ�ȠXW�WDFWLFV�WȠ�DFKLɟYɟ�WKɟP��DQG�DOOȠFDWLQJ�UɟVȠXUFɟV�WȠ�UɟD-
OL]ɟ�WKɟP�

&$6(�678'<

 1HVWOp

� 7KLV�ZRUOG� OHDGHU� LQ�QXWULWLRQ��KHDOWK�DQG�ZHOOQHVV��KDV�XVHG�GL൵H-
UHQW�GLUHFWLRQV�DQG�PHWKRGV�WR�JURZ��([DPSOH�RI�WKLV�DUH�WKHLU�GLJLWDO�
PDUNHWLQJ�VWUDWHJLHV��LQ������WKH\�XVHG�D�WHFKQLTXH�ZLWK�ZKLFK�WKH\�
JRW�PRUH�VDOHV��WKH\�ZHUH�GLVFRXQWV�DQG�FRXSRQV�WKDW�FRQVXPHUV�JRW�
WKURXJK�WKHLU�ZHEVLWH��RQFH�UHJLVWHUHG�WKH\�FRXOG�SULQW�WKHP�DQG�XVH�
WKHP�LQ�WKHLU�XVXDO�VWRUHV�DQG�VXSHUPDUNHWV�

� $QRWKHU�DUH�VRFLDO�QHWZRUNV��VXFK�DV�)DFHERRN��7ZLWWHU��LWV�RZQ�ZHE-
VLWH��)OLFNU��,QVWDJUDP��<RX7XEH�DQG�D�YDULHW\�RI�DSSOLFDWLRQV�IRU�PR-
ELOH�RU�WDEOHW�

�� ,Q� ������ LW� DFTXLUHG� WKH� IUR]HQ� SL]]D� GLYLVLRQ� RI�.UDIW� )RRGV� DQG�
ODXQFKHG�WKH�1HVWOp�&RFRD�3ODQ�DQG�WKH�1HVFDIp�3ODQ��ZLWK�WKH�DLP�
RI�HVWDEOLVKLQJ�VXVWDLQDEOH�VXSSO\�FKDLQV�IRU�FRFRD�DQG�FR൵HH�� LP-
SURYLQJ�VRFLDO�FRQGLWLRQV�LQ�WKH�SURGXFLQJ�FRPPXQLWLHV�DQG�HQVXULQJ�
WKHLU� SUR¿WDELOLW\�� 2UJDQL]DWLRQDO� FXOWXUH� DQG� VXVWDLQDEOH� GHYHORS-
PHQW��6HUUDQR��������
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$GPLQLVWUDWLȠQ�DXWKȠU�Gɟ¿QLWLȠQV

$FFȠUGLQJ�WR�3RUWHU�/����������LW�LV�D�SUȠFɟVV�ȠI�VWUXFWXULQJ�DQG�XVLQJ�VɟWV�
ȠI�UɟVȠXUFɟV�ȠULɟQWɟG�WȠZDUGV�WKɟ�DFKLɟYɟPɟQW�ȠI�JȠDOV��WȠ�FDUU\�ȠXW�WKɟ�WDVNV�LQ�
DQ�ȠUJDQL]DWLȠQDO�UɟWXUQ�

$FFȠUGLQJ�WȠ�0XQFK�*DOLQGR���������DGPLQLVWUDWLȠQ�LV�D�SUȠFɟVV�WKUȠXJK�
ZKLFK�WKɟ�UɟVȠXUFɟV�ȠI�D�VȠFLDO�JUȠXS�DUɟ�FȠȠUGLQDWɟG�DQG�ȠSWLPL]ɟG�LQ�ȠUGɟU�WȠ�
DFKLɟYɟ�PD[LPXP�ɟ൶FLɟQF\��FȠPSɟWLWLYɟQɟVV��TXDOLW\�DQG�SUȠGXFWLYLW\�LQ�DFKLɟ-
YLQJ�LWV�ȠEMɟFWLYɟV�

6DQFKH]�'HOJDGR���������PɟQWLȠQV� WKDW� WKɟ�DGPLQLVWUDWLȠQ�FDQ�Eɟ�Gɟ¿QɟG�
DV�WKɟ�SUȠFɟVV�ȠI�FUɟDWLQJ��GɟVLJQLQJ�DQG�PDLQWDLQLQJ�DQ�ɟQYLUȠQPɟQW�LQ�ZKLFK�
SɟȠSOɟ�ZȠUN�ȠU�ZȠUN�LQ�JUȠXSV��DQG�ɟ൶FLɟQWO\�DFKLɟYɟ�VɟOɟFWɟG�JȠDOV��:LWK�DG-
PLQLVWUDWLȠQ��SɟȠSOɟ�FDUU\�ȠXW�IXQFWLȠQV�ȠI�SODQQLQJ��ȠUJDQL]DWLȠQ��LQWɟJUDWLȠQ�ȠI�
SɟUVȠQQɟO��GLUɟFWLȠQ��DQG�FȠQWUȠO�

$FFȠUGLQJ� WȠ� &KDUOHV�� ������� PDQDJHPHQW� LV� DQ� DFWLYLW\� WKDW� PɟDQV� WȠ�
GLUɟFW��OɟDG�ȠU�JȠYɟUQ�WKɟ�FȠPSDQ\�LQ�ȠSɟUDWLȠQ��7KɟUɟIȠUɟ��WKɟ�DGPLQLVWUDWLȠQ�VX-
SSȠVɟV�DQ�ȠUJDQL]ɟG�DQG�SODQQLQJ�DFWLYLW\��WȠ�ZKLFK�WKɟ�IXQFWLȠQV�ȠI�FȠQWUȠO�DQG�
GLUɟFWLȠQ�DUɟ�DGGɟG�DV�ZD\V�ȠI�FDUU\LQJ�ȠXW�DOO�SUȠJUDPPLQJ�DQG�ȠUJDQL]DWLȠQ��

+HLQ]�� ������� Gɟ¿QɟV� DGPLQLVWUDWLȠQ� DV� D� VɟW� ȠI� DFWLYLWLɟV� DLPɟG� DW� XVLQJ�
UɟVȠXUFɟV�ɟ൶FLɟQWO\�DQG�ɟ൵ɟFWLYɟO\�LQ�ȠUGɟU�WȠ�DFKLɟYɟ�ȠQɟ�ȠU�PȠUɟ�ȠEMɟFWLYɟV�ȠU�
JȠDOV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

7KXV�� DGPLQLVWUDWLRQ� DQG�PDQDJHPHQW� DUH� HVVHQWLDO� WR� WKH� VXFFHVV� RI� DQ\�
RUJDQL]DWLRQ��DV�WKH\�DOORZ�IRU�H൶FLHQW�UHVRXUFH�PDQDJHPHQW��VWUDWHJLF�GHFLVLRQ�
PDNLQJ��ZRUN�FRRUGLQDWLRQ��VWD൵�PRWLYDWLRQ�DQG�DGDSWDELOLW\�WR�FKDQJH�



7Kɟ�(QJOLVK�/DQJXDJɟ�)ȠFXVɟG�ȠQ�6WUDWɟJLF�0DQDJɟPɟQW

��

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�

• 0DQDJɟPɟQW� LV� D� SUȠFɟVV� E\� ZKLFK� WKɟ� IXO¿OOPɟQW� ȠI� D� FȠPSDQ\¶V�
ȠEMɟFWLYɟV�LV�FȠȠUGLQDWɟG�WȠ�UHDFK�PD[LPXP�ɟ൶FLɟQF\��TXDOLW\�DQG�SUȠ-
GXFWLYLW\�LQ�DFKLɟYLQJ�LWV�SUȠSȠVɟG�JȠDOV�

• 0DQDJɟPɟQW�LV�D�WɟFKQLTXɟ�LQ�ZKLFK�DOO�DYDLODEOɟ�UɟVȠXUFɟV�WKDW�D�FȠP-
SDQ\�KDV�DUɟ�SODQQɟG��ȠUJDQL]ɟG��DQG�FȠQWUȠOOɟG�LQ�ȠUGɟU�WȠ�DFKLɟYɟ�WKɟ�
FȠPSDQ\¶V�JȠDOV�DQG�ȠEMɟFWLYɟV�

• ,W�LV�WKɟ�VFLɟQFɟ�ȠU�DUW�ȠI�SODQQLQJ��FȠQWUȠOOLQJ�DQG�GLUɟFWLQJ�WKɟ�GL൵ɟUɟQW�
¿QDQFLDO��KXPDQ��DQG�WɟFKQȠOȠJLFDO�UɟVȠXUFɟV�ZLWKLQ�DQ�ȠUJDQL]DWLȠQ�

• ,W�LV�WKɟ�VɟW�ȠI�DFWLȠQV��ZKLFK�DOOȠZV�ȠUJDQL]LQJ�WKɟ�DYDLODEOɟ�UɟVȠXUFɟV��WȠ�
PɟɟW�WKɟ�GɟWɟUPLQɟG�ȠEMɟFWLYɟV�

0DQDJɟPɟQW��DXWKȠUV��Gɟ¿QLWLȠQV

 3ULHWR�+HUUHUD����������PDQDJɟPɟQW�LV�Gɟ¿QɟG�DV�D�EȠG\�ȠI�NQȠZOɟ-
GJɟ�DSSOLFDEOɟ�WȠ�WKɟ�ɟ൵ɟFWLYɟ�GLUɟFWLȠQ�ȠI�DQ�ȠUJDQL]DWLȠQ�

� $FFȠUGLQJ�WR�-XOLDR�(VSDUUDJR]D����������PDQDJɟPɟQW�LV�D�GL൶-
FXOW�WɟUP�WȠ�Gɟ¿Qɟ��LW�PɟDQV�GL൵ɟUɟQW�WKLQJV�WȠ�GL൵ɟUɟQW�SɟȠSOɟ��6ȠPɟ�
LGɟQWLI\�LW�ZLWK�IXQFWLȠQV�SɟUIȠUPɟG�E\�ɟQWUɟSUɟQɟXUV��PDQDJɟUV�ȠU�
VXSɟUYLVȠUV��ȠWKɟUV�UɟIɟU�WȠ�D�SDUWLFXODU�JUȠXS�ȠI�SɟȠSOɟ�

 $FFȠUGLQJ�WȠ�9HOH]�%HGR\D���������PDQDJɟPɟQW�LV�WKɟ�VSɟFL¿F�DQG�
GLVWLQFWLYɟ�EȠG\�ȠI�DQ\�ȠUJDQL]DWLȠQ�

 $FFȠUGLQJ� WȠ� *XHUUHUR�� ������� PDQDJɟPɟQW� LV� FKDUDFWɟUL]ɟG� E\�
EɟLQJ�DQ�LGɟȠOȠJ\�ZKȠVɟ�UKɟWȠULF�LV�EDVɟG�ȠQ�WKɟ�¿UP�EɟOLɟI�RI�WKɟ�
EɟQɟ¿WV�ȠI�WKH�VFLɟQWL¿F�PɟWKȠG�V�UDWLRQDOH��,W�ɟPSKDVL]ɟV�WKɟ�GɟVLJQ�
DQG�VWUXFWXUɟ�ȠI�WKɟ�ȠUJDQL]DWLȠQ��DQG�FȠQFɟLYɟV�WKɟ�OLIɟ�ȠI�WKɟ�FȠP-
SDQ\�DV�D�PɟDQV�WȠ�DFKLɟYɟ�SUȠGXFWLYLW\��SUȠ¿WDELOLW\�DQG�SUȠVSɟULW\��

 7R�2FFKLX]]L���������PDQJɟPɟQW�LV�WKɟ�FȠUɟ�IȠXQGDWLȠQ�ȠI�NQȠZOɟ-
GJɟ�DQG�SUDFWLFɟ��7KɟVɟ�FȠQGLWLȠQV�LPSȠVɟ�D�SUDFWLFDO�FKDUDFWɟU�SDU�
ɟ[FɟOOɟQFɟ�� ,W� LV� DW� WKɟ� VɟUYLFɟ�ȠI� DQ� LQWɟUɟVW� ȠI� VDWLVIDFWLȠQ�ȠI� DQ\�
W\Sɟ� ȠI� QɟɟG�� WKɟUɟIȠUɟ�� LW� LV� D� FȠPPLWWɟG� NQȠZOɟGJɟ� ȠI� SULQFLSOɟ��
$GPLQLVWUDWLȠQ� DQG�PDQDJɟPɟQW� DUɟ� SDUW� ȠI� WKɟ� NQȠZOɟGJɟ�ZKȠVɟ�
ɟSLVWɟPȠOȠJLFDO�VXSSȠUW�LV�SUDJPDWLF�LGɟȠOȠJLFDO�FȠXUW�
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,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�DV�

• $FFȠUGLQJ�WȠ�WKɟ�DXWKȠUV¶�SȠLQW�ȠI�YLɟZ��PDQDJɟPɟQW�LV�D�SUȠFɟVV�WKDW�IȠ-
OOȠZV�D�VɟULɟV�ȠI�ZɟOO�Gɟ¿QɟG�VWɟSV��ZKLFK�DOOȠZ�D�SɟUIɟFW�PɟVK�EɟWZɟɟQ�
UɟVȠXUFɟV��SK\VLFDO�DQG�KXPDQ���DFKLɟYLQJ�WKɟ�ȠEMɟFWLYɟV�VɟW�

• 0DQDJɟPɟQW� LV�PDNLQJ�GɟFLVLȠQV�ȠQ�KȠZ� WȠ�JXDUDQWɟɟ� WKɟ�DYDLODELOLW\�ȠI�
UɟVȠXUFɟV�DQG�WKXV�Eɟ�DEOɟ�WȠ�PDQDJɟ�WKɟP�WȠ�PɟɟW�WKɟ�SUȠSȠVɟG�ȠEMɟFWLYɟV�
DV�OȠQJ�DV�DOO�SDUWLFLSDWLQJ�ɟOɟPɟQWV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�DUH�OɟG�DQG�GɟOɟJDWHG

• ,W�LV�WȠ�OɟDG��JXLGɟ�WKɟ�PɟPEɟUV�LQ�FKDUJɟ�VɟɟNLQJ�WȠ�PɟɟW�WKɟ�PɟGLXP�
DQG�OȠQJ�WɟUP�ȠEMɟFWLYɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�WKUȠXJK�FȠUUɟFW�DQG�WLPɟO\�
GɟFLVLȠQV�IȠU�WKɟ�ȠUJDQL]DWLȠQ�

• ,W�LV�WKɟ�VɟW�ȠI�DFWLYLWLɟV�WKDW�DUɟ�FDUULɟG�ȠXW�E\�WKɟ�DGPLQLVWUDWLȠQ�RU�PD-
QDJɟPɟQW�ȠI�DQ�ɟQWLW\�

*UDSKLF�ȠUJDQL]ɟUV
$GPLQLVWUDWLRQ�DQG�PDQDJHPHQW��FRQFHSWXDO�GLDJUDP��FRQFHSWXDOO\�EURNHQ�

GRZQ�DQG�VXEVWDQWLDWHG�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

Process of creating
strategies and their

implementation

Process of creating
strategies and their

implementation

Develop a 
business concept.

Form a visión and mission

It is a type of planning
process through which

managers formulate and
evaluate strategies

Through which organizations
analize and learn from their
environments and external

According to (Porter L., 2006), it is a process of
structuring and using sets of resources oriented

towars the achievement of goals, to carry out the
task in an organizational return.

Administration is a process
through which the resources

of a social group are 
coordinated and optimized,

in order to achieve
maximum efficiency,

competitiveness, warmth
and productivity in

achieving its objectives

With administration, people
perform functions of

planning, organization,
integration of personnel,

direction and control.

Management is the specific
and distinctive organ
of every organization

Administration is a set of
activities aimed at taking
advantage of resources

in an efficient and effective
way with the purpose of
achieving one or more

objectives or goals
of the organization.

Management is a difficult
term to define it means

different things for different
people. Some Identify it

with functions perfomed by
entrepreneurs, managers or
supervisors, others refer to

itas a particular group
of people

Management is the core
foundation of knowledge

and doing. It is at the
service of the interest and

satisfaction of
any type of need

It ensures the long-term
survival, competitiveness,

effectiveness, efficiency, and
productivity of the company

It is divided into the definition
of strategic objectives and the
definition of the philosophy
and mission of the company

Thus allowing the
organization to achieve

its objectives

STRATEGIC
MANAGEMENT

STRATEGIC
DIRECTION

ADMINISTRATION AND MANAGEMENT

Administration is a technique in
which all the available resourses
that a company has are planned,

organized, and controlled in order
to achieve the goals and

objectives that the company has

ADMINISTRATION AND MANAGEMENT

MANAGEMENT

According to (Carlos, 2010)
managing is an activity that
means directing, leading, or

governing the company
in operation

Management is a difficult term
to define: it means different
things, to different people,

determines Juliao 2016

According to (Prieto, 2008)
Management is defined as a body

of knowledge applicable to the
effective management of

an organization

According to (Porter, 2006) it
is a process of structuring and

using sets of resources oriented
towards the achievement of

goals, to carry out the task in
an organizational return 

MANAGEMENT

MANAGEMENT

(Prieto
Herrera,

2008)

(Juliao
Esparragoza,

2016)

(Velez
Bedoya,

2007)

(Warrior,
2003)

(Occhiuzzi,
2016)

It is defined
as a body of
knowledge

applicable to
the effective

management of
an organization.

It is a difficult
term to define:

it means
different things

to different
people

It is the
specific and

distinctive body
of any

organization

It is the core
foundation of
knowing and
doing. These

conditions impose
a practical

character par
excellence

It conceives
the life of the
company as a

means to achieve
productivity,
profitability

and prosperity
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3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

Process of creating
strategies and their

implementation

Process of creating
strategies and their

implementation

Develop a 
business concept.

Form a visión and mission

It is a type of planning
process through which

managers formulate and
evaluate strategies

Through which organizations
analize and learn from their
environments and external

According to (Porter L., 2006), it is a process of
structuring and using sets of resources oriented

towars the achievement of goals, to carry out the
task in an organizational return.

Administration is a process
through which the resources

of a social group are 
coordinated and optimized,

in order to achieve
maximum efficiency,

competitiveness, warmth
and productivity in

achieving its objectives

With administration, people
perform functions of

planning, organization,
integration of personnel,

direction and control.

Management is the specific
and distinctive organ
of every organization

Administration is a set of
activities aimed at taking
advantage of resources

in an efficient and effective
way with the purpose of
achieving one or more

objectives or goals
of the organization.

Management is a difficult
term to define it means

different things for different
people. Some Identify it

with functions perfomed by
entrepreneurs, managers or
supervisors, others refer to

itas a particular group
of people

Management is the core
foundation of knowledge

and doing. It is at the
service of the interest and

satisfaction of
any type of need

It ensures the long-term
survival, competitiveness,

effectiveness, efficiency, and
productivity of the company

It is divided into the definition
of strategic objectives and the
definition of the philosophy
and mission of the company

Thus allowing the
organization to achieve

its objectives

STRATEGIC
MANAGEMENT

STRATEGIC
DIRECTION

ADMINISTRATION AND MANAGEMENT

Administration is a technique in
which all the available resourses
that a company has are planned,

organized, and controlled in order
to achieve the goals and

objectives that the company has

ADMINISTRATION AND MANAGEMENT

MANAGEMENT

According to (Carlos, 2010)
managing is an activity that
means directing, leading, or

governing the company
in operation

Management is a difficult term
to define: it means different
things, to different people,

determines Juliao 2016

According to (Prieto, 2008)
Management is defined as a body

of knowledge applicable to the
effective management of

an organization

According to (Porter, 2006) it
is a process of structuring and

using sets of resources oriented
towards the achievement of

goals, to carry out the task in
an organizational return 

MANAGEMENT

MANAGEMENT

(Prieto
Herrera,

2008)

(Juliao
Esparragoza,

2016)

(Velez
Bedoya,

2007)

(Warrior,
2003)

(Occhiuzzi,
2016)

It is defined
as a body of
knowledge

applicable to
the effective

management of
an organization.

It is a difficult
term to define:

it means
different things

to different
people

It is the
specific and

distinctive body
of any

organization

It is the core
foundation of
knowing and
doing. These

conditions impose
a practical

character par
excellence

It conceives
the life of the
company as a

means to achieve
productivity,
profitability

and prosperity
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0DQDJHPHQW��FRQFHSWXDO�GLDJUDP��FRQFHSWXDO�SURFHVV��GHVLJQV�DQG�DJUHHPHQWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

A process of structuring and
using sets of resources
oriented towards the
achievement of goals

People perform the
functions of planning,

organizing,
integrating,

directing and
controlling

Having an
environment in

which individuals
work in groups, and

collaborate
efficiently

Direct the various
financial, human and

technological resources
within an organization To achieve the highest

efficiency, quality and
productivity in the
achievement of its
proposed targets

To carry the duties
in an organization’s

return

According to (Porter L., 
2006) It is a process of 
structuring and using sets
of resources oriented
towards the
achievement of goals

To (Munch Galindo,
2015) administration
is a process through
which the resources
of a social group are
coordinated and
optimized 

PERSONAL
The role played by management is important, of vital

importance within an organization because it is in
charge of ensuring that everything works correctly,
generating a link with each job to achieve synergy

within the organization.
The role of management in the market consists of

efficiently using all the resources that the company
possesses, thus achieving a position in the market and

at the same time differentiating itself from the
competition based on the sucess and authority

of the economic results acquired.
The role of management is to plan, organize nd control
in order to meet each of objectives, in this way, the role

of management is of vital importance because it has
the ability to direct and lead work teams.

AUTHORS
For (Giraldo & David, 2016), management must

make its best effort to design territories that are as
balanced as possible among themselves (similar levels
of sales per unit and money, workload, distances, etc.),

so that similar efforts yield similar results.
According to (Occhiuzzi, 2012), Marketing

management contributes to the achievement of the
organization’s objectives, it identifies and increases

market share to ensure its survival.
(Druker, 1954) mentions that the director or

manager is the dynamic and life-giving alement of
any business. Without his guidance, the “resources
of production” remain resources and never become

production.

(Sánchez Delgado,
2015) mentions that
administration can
be defined as the
process of creating,
designing, and
maintaining a group
environment

According to (Carlos,
2010) managing is an
activity that means
directing, leading, or
governing the company

(Heinz, 2004) 
Defines management
as a set of activities
aimed at taking
advantage of
resources efficiently
and effectively

EXECUTION

MANAGEMENT

The role of
management in the

company

Personal
definitions

Author
definitions

It is a process
through which the
fulfillment of an

enterprise’s
objectives are
coordinated

THE ROLE OF MANAGEMENT
IN THE COMPANY

Efficiently use all
resources

Technological
aspects

Economic
realization

Demographics

Internal aspects
of the company Decision

roles

Survival

Success of a
businessInformative

roles

Control and
performance
evaluation

Personal
roles

Business
resources

Design
territories

Maximize
company value

Roles they
represent
at work

Achievement
of objectives

TH
E 

RO
LE

 O
F 

M
AN

AG
EM

EN
T

IN
 T

H
E 

CO
M
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DEFINITIONS OF AUTHORS:
• According to (Occhiuzzi, 2012), Marketing management contributes to the achievement of 

the organization's objectives, it identifies and increases market share to ensure its survival.
• (Drucker, 1954) mentions that the director or manager is the dynamic and life-giving 

element of any business. Without his guidance the "resources of production" remain 
resources and never become production.

• For (Giraldo & David, 2016), management must do its best to design territories that are as 
balanced as possible among themselves (similar levels of sales per unit and money, 
workload, distances, etc.), so that with similar efforts similar results are obtained.

PERSONAL
• The role of management in the market consists of efficiently using all the resources that the 

company possesses, thus achieving a position in the market and at the same time differen-
tiating itself from the competition based on the success and authority of the economic 
results acquired.

• The role played by management is important, of vital importance within an organization 
because it is in charge of ensuring that everything works correctly, generating a link with 
each job to achieve synergy within the organization.

• The role of management is to plan, organize and control in order to meet each of the objec-
tives, in this way, the  role of management is of vital importance because it has the ability 
to direct and lead work teams.
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0DQDJHPHQW��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�GL൵HUHQW�FRQFHSWV�DQG�
SUHFHSWLRQV�DERXW�PDQDJHPHQW�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

Process of creating
strategies and their

implementation

Process of creating
strategies and their

implementation

Develop a 
business concept.

Form a visión and mission

It is a type of planning
process through which

managers formulate and
evaluate strategies

Through which organizations
analize and learn from their
environments and external

According to (Porter L., 2006), it is a process of
structuring and using sets of resources oriented

towars the achievement of goals, to carry out the
task in an organizational return.

Administration is a process
through which the resources

of a social group are 
coordinated and optimized,

in order to achieve
maximum efficiency,

competitiveness, warmth
and productivity in

achieving its objectives

With administration, people
perform functions of

planning, organization,
integration of personnel,

direction and control.

Management is the specific
and distinctive organ
of every organization

Administration is a set of
activities aimed at taking
advantage of resources

in an efficient and effective
way with the purpose of
achieving one or more

objectives or goals
of the organization.

Management is a difficult
term to define it means

different things for different
people. Some Identify it

with functions perfomed by
entrepreneurs, managers or
supervisors, others refer to

itas a particular group
of people

Management is the core
foundation of knowledge

and doing. It is at the
service of the interest and

satisfaction of
any type of need

It ensures the long-term
survival, competitiveness,

effectiveness, efficiency, and
productivity of the company

It is divided into the definition
of strategic objectives and the
definition of the philosophy
and mission of the company

Thus allowing the
organization to achieve

its objectives

STRATEGIC
MANAGEMENT

STRATEGIC
DIRECTION

ADMINISTRATION AND MANAGEMENT

Administration is a technique in
which all the available resourses
that a company has are planned,

organized, and controlled in order
to achieve the goals and

objectives that the company has

ADMINISTRATION AND MANAGEMENT

MANAGEMENT

According to (Carlos, 2010)
managing is an activity that
means directing, leading, or

governing the company
in operation

Management is a difficult term
to define: it means different
things, to different people,

determines Juliao 2016

According to (Prieto, 2008)
Management is defined as a body

of knowledge applicable to the
effective management of

an organization

According to (Porter, 2006) it
is a process of structuring and

using sets of resources oriented
towards the achievement of

goals, to carry out the task in
an organizational return 

MANAGEMENT

MANAGEMENT

(Prieto
Herrera,

2008)

(Juliao
Esparragoza,

2016)

(Velez
Bedoya,

2007)

(Warrior,
2003)

(Occhiuzzi,
2016)

It is defined
as a body of
knowledge

applicable to
the effective

management of
an organization.

It is a difficult
term to define:

it means
different things

to different
people

It is the
specific and

distinctive body
of any

organization

It is the core
foundation of
knowing and
doing. These

conditions impose
a practical

character par
excellence

It conceives
the life of the
company as a

means to achieve
productivity,
profitability

and prosperity
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6WUXFWXUDO�3URFHVV��FRQFHSWXDO�DQG�SURFHGXUDO�GLDJUDP�EURNHQ�GRZQ�LQWR�GL൵H-
UHQW�FRQFHSWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

A process of structuring and
using sets of resources
oriented towards the
achievement of goals

People perform the
functions of planning,

organizing,
integrating,

directing and
controlling

Having an
environment in

which individuals
work in groups, and

collaborate
efficiently

Direct the various
financial, human and

technological resources
within an organization To achieve the highest

efficiency, quality and
productivity in the
achievement of its
proposed targets

To carry the duties
in an organization’s

return

According to (Porter L., 
2006) It is a process of 
structuring and using sets
of resources oriented
towards the
achievement of goals

To (Munch Galindo,
2015) administration
is a process through
which the resources
of a social group are
coordinated and
optimized 

PERSONAL
The role played by management is important, of vital

importance within an organization because it is in
charge of ensuring that everything works correctly,
generating a link with each job to achieve synergy

within the organization.
The role of management in the market consists of

efficiently using all the resources that the company
possesses, thus achieving a position in the market and

at the same time differentiating itself from the
competition based on the sucess and authority

of the economic results acquired.
The role of management is to plan, organize nd control
in order to meet each of objectives, in this way, the role

of management is of vital importance because it has
the ability to direct and lead work teams.

AUTHORS
For (Giraldo & David, 2016), management must

make its best effort to design territories that are as
balanced as possible among themselves (similar levels
of sales per unit and money, workload, distances, etc.),

so that similar efforts yield similar results.
According to (Occhiuzzi, 2012), Marketing

management contributes to the achievement of the
organization’s objectives, it identifies and increases

market share to ensure its survival.
(Druker, 1954) mentions that the director or

manager is the dynamic and life-giving alement of
any business. Without his guidance, the “resources
of production” remain resources and never become

production.

(Sánchez Delgado,
2015) mentions that
administration can
be defined as the
process of creating,
designing, and
maintaining a group
environment

According to (Carlos,
2010) managing is an
activity that means
directing, leading, or
governing the company

(Heinz, 2004) 
Defines management
as a set of activities
aimed at taking
advantage of
resources efficiently
and effectively

EXECUTION

MANAGEMENT

The role of
management in the

company

Personal
definitions

Author
definitions

It is a process
through which the
fulfillment of an

enterprise’s
objectives are
coordinated

THE ROLE OF MANAGEMENT
IN THE COMPANY

Efficiently use all
resources

Technological
aspects

Economic
realization

Demographics

Internal aspects
of the company Decision

roles

Survival

Success of a
businessInformative

roles

Control and
performance
evaluation

Personal
roles

Business
resources

Design
territories

Maximize
company value

Roles they
represent
at work

Achievement
of objectives
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DEFINITIONS OF AUTHORS:
• According to (Occhiuzzi, 2012), Marketing management contributes to the achievement of 

the organization's objectives, it identifies and increases market share to ensure its survival.
• (Drucker, 1954) mentions that the director or manager is the dynamic and life-giving 

element of any business. Without his guidance the "resources of production" remain 
resources and never become production.

• For (Giraldo & David, 2016), management must do its best to design territories that are as 
balanced as possible among themselves (similar levels of sales per unit and money, 
workload, distances, etc.), so that with similar efforts similar results are obtained.

PERSONAL
• The role of management in the market consists of efficiently using all the resources that the 

company possesses, thus achieving a position in the market and at the same time differen-
tiating itself from the competition based on the success and authority of the economic 
results acquired.

• The role played by management is important, of vital importance within an organization 
because it is in charge of ensuring that everything works correctly, generating a link with 
each job to achieve synergy within the organization.

• The role of management is to plan, organize and control in order to meet each of the objec-
tives, in this way, the  role of management is of vital importance because it has the ability 
to direct and lead work teams.
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6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ

�$GPLQLVWUDWLȠQ�4XL]

��� &ȠPSOɟWɟ�WKɟ�FȠQFɟSW�ȠI�DGPLQLVWUDWLȠQ�DFFȠUGLQJ�WȠ�WKɟ�DXWKȠU�3ȠU-
WɟU��������

� ,W� LV� D� SUȠFɟVV� ȠI� VWUXFWXULQJ� DQG� XVLQJ� VɟWV� ȠI� UɟVȠXUFɟV� ȠULɟQWɟG�
WȠZDUGV�WKɟ�DFKLɟYɟPɟQW�ȠI�JȠDOV�

� 7Ƞ�FDUU\�ȠXW�WDVNV�LQ�DQ�ȠUJDQL]DWLȠQDO�VɟWWLQJ

� 7Ƞ�FDUU\�ȠXW�WKɟ�ȠEMɟFWLYɟV�GɟWɟUPLQɟG�E\�WKɟ�LQVWLWXWLȠQ

� 6ɟW�D�QXPEɟU�ȠI�JȠDOV�DQG�ȠEMɟFWLYɟV�DQG�PɟɟW�WKɟP�ZLWKLQ�D�FɟUWDLQ�
SɟULȠG

� ȿVWDEOLVK�UXOɟV�ZKLFK�PXVW�Eɟ�IȠOOȠZɟG

��� 0ɟQWLȠQ�WKɟ�DXWKȠU�ZKȠ�GɟWɟUPLQɟV�WKɟ�IȠOOȠZLQJ�PDQDJɟPɟQW�FȠQ-
FɟSW�

� ,W� LV� DQ� DFWLYLW\� WKDW�PɟDQV� GLUɟFWLQJ�� FȠQGXFWLQJ�ȠU� JȠYɟUQLQJ� WKɟ�
FȠPSDQ\� LQ� ȠSɟUDWLȠQ�� 7KɟUɟIȠUɟ�� WKɟ� DGPLQLVWUDWLȠQ� VXSSȠVɟV� DQ�
ȠUJDQL]ɟG� DQG� SODQQLQJ� DFWLYLW\�� WȠ�ZKLFK� WKɟ� IXQFWLȠQV� ȠI� FȠQWUȠO�
DQG�GLUɟFWLȠQ�DUɟ�DGGɟG�DV�ZD\V�ȠI�FDUU\LQJ�ȠXW�DOO�SUȠJUDPPLQJ�DQG�
ȠUJDQL]DWLȠQ�

� D���+ɟLQV]�������

� E���6ɟQFKɟ]�'ɟOJDGȠ�������

� F���%DOGZLQ�������

� G���3ȠUWɟUV�������

��� +RZ�GRHV�WKH�DXWKRU��0XQFK�*DOLQGȠ����������Gɟ¿Qɟ�DGPLQLVWUDWLRQ"

� $GPLQLVWUDWLȠQ�LV�D�SUȠFɟVV�WKUȠXJK�ZKLFK�WKɟ�UɟVȠXUFɟV�ȠI�D�VȠFLDO�
JUȠXS�DUɟ�FȠȠUGLQDWɟG�DQG�ȠSWLPL]ɟG��LQ�ȠUGɟU�WȠ�DFKLɟYɟ�PD[LPXP�
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ɟ൶FLɟQF\��FȠPSɟWLWLYɟQɟVV��TXDOLW\�DQG�SUȠGXFWLYLW\�LQ�DFKLɟYLQJ�LWV�
ȠEMɟFWLYɟV�

��� 6iQFKɟ]�'ɟOJDGȠ����������Gɟ¿QɟV�DGPLQLVWUDWLȠQ�DV�D�SUȠFɟVV�ȠI���

� ȅUJDQL]ɟ��PȠWLYDWɟ��GLUɟFW��LQWɟJUDWɟ

� &UɟDWɟ��GɟVLJQ��PDLQWDLQ�D�JUȠXS�ZȠUN�ɟQYLUȠQPɟQW

� &UɟDWɟ��FȠQWUȠO��GɟVLJQ��WɟDPZȠUN

� 0ȠWLYDWɟ��GɟVLJQ��SODQ

��� 5ɟDG�DQG�UɟZULWɟ�WKɟ�Gɟ¿QLWLȠQ�ȠI�PDQDJɟPɟQW�FȠUUɟFWO\��+ɟLQ]��
�������Gɟ¿QɟV�PDQDJɟPɟQW�DV�D�VɟW�ȠI�SUȠFɟVVɟV�DLPɟG�DW�UɟXVLQJ�
UɟVȠXUFɟV� ɟ൶FLɟQWO\� IȠU� WKɟ� SXUSȠVɟ� ȠI� DFKLɟYLQJ� ȠQɟ� ȠU� WKUɟɟ�
ȠEMɟFWLYɟV�ȠU�YLVLȠQV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

� +ɟLQ]���������Gɟ¿QɟV�DGPLQLVWUDWLȠQ�DV�D�VɟW�ȠI�DFWLYLWLɟV�DLPɟG�DW�
WDNLQJ�DGYDQWDJɟ�ȠI�UɟVȠXUFɟV�ɟ൶FLɟQWO\�DQG�ɟ൵ɟFWLYɟO\�LQ�ȠUGɟU�WȠ�
DFKLɟYɟ�ȠQɟ�ȠU�PȠUɟ�ȠEMɟFWLYɟV�ȠU�JȠDOV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

0DQDJɟPɟQW�4XɟVWLȠQQDLUɟ

1. :ULWɟ�9�LI�WKɟ�VWDWɟPɟQW�FȠUUɟVSȠQGV�WȠ�WKɟ�DXWKȠU�DQG�)�LI�WKɟ�
VWDWɟPɟQW�GȠɟV�QȠW�FȠUUɟVSȠQG�WȠ�WKɟ�DXWKȠU�

� D��$FFȠUGLQJ� WȠ�3ULɟWȠ�+ɟUUɟUD�� �������0DQDJɟPɟQW� LV� WKɟ� FȠUɟ�
IȠXQGDWLȠQ�ȠI�NQȠZLQJ�DQG�GȠLQJ��7KɟVɟ�FȠQGLWLȠQV�LPSȠVɟ�D�SUDFWL-
FDO�FKDUDFWɟU�SDU�ɟ[FɟOOɟQFɟ���)�

� E��$FFȠUGLQJ�WȠ�9ɟOɟ]�%ɟGȠ\D���������0DQDJɟPɟQW�LV�WKɟ�VSɟFL¿F�
DQG�GLVWLQFWLYɟ�EȠG\�ȠI�DQ\�ȠUJDQL]DWLȠQ���9�

� F�� $FFȠUGLQJ� WȠ� *XɟUUɟUȠ�� ������� � PDQDJɟPɟQW� LV� DQ� LGɟȠOȠJ\�
ZKȠVɟ�UKɟWȠULF�LV�EDVɟG�ȠQ�WKɟ�¿UP�EɟOLɟI�LQ�WKɟ�EɟQɟ¿WV�RI�VFLɟQWL-
¿F�PɟWKȠG�V�UDWLRQDOH��,W�ɟPSKDVL]ɟV�WKɟ�GɟVLJQ�DQG�VWUXFWXUɟ�ȠI�WKɟ�
ȠUJDQL]DWLȠQ��FȠQFɟLYɟV�WKɟ�OLIɟ�ȠI�WKɟ�FȠPSDQ\�DV�D�PɟDQV�WȠ�DFKLɟYɟ�
SUȠGXFWLYLW\��SUȠ¿WDELOLW\��DQG�SUȠVSɟULW\���)�

� G��$FFȠUGLQJ� WȠ� ȅFFKLX]]L�� ������� 0DQDJɟPɟQW� LV� Gɟ¿QɟG� DV� D�
EȠG\� ȠI� NQȠZOɟGJɟ� DSSOLFDEOɟ� WȠ� WKɟ� ɟ൵ɟFWLYɟ�PDQDJɟPɟQW� ȠI� DQ�
ȠUJDQL]DWLȠQ��)�
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� H��$FFȠUGLQJ�WȠ�-XOLDQȠ�ȿVSDUUDJȠ]D���������0DQDJɟPɟQW�LV�D�GL-
൶FXOW� WɟUP� WȠ�Gɟ¿Qɟ�� LW�PɟDQV�GL൵ɟUɟQW� WKLQJV� WȠ�GL൵ɟUɟQW�SɟȠSOɟ��
6ȠPɟ�LGɟQWLI\�LW�ZLWK�IXQFWLȠQV�SɟUIȠUPɟG�E\�ɟQWUɟSUɟQɟXUV��PDQD-
JɟUV�ȠU�VXSɟUYLVȠUV��ȠWKɟUV�UɟIɟU�WȠ�D�SDUWLFXODU�JUȠXS�ȠI�SɟȠSOɟ��9�

��� 7Kɟ\� DUɟ� LQ� FKDUJɟ� ȠI� GLUɟFWLQJ��PDQDJLQJ� ȠU� DGPLQLVWɟULQJ� D�
FȠPSDQ\��ȠU�ȠWKɟU�ɟQWLW\�

� D��0DQDJɟPɟQW

� E��3ODQQɟDOLQJ

� F��0DQDJɟPɟQW

� G��6WUDWɟJ\�

��� :KɟQ�Zɟ�WDON�DEȠXW�PDQDJɟPɟQW�Zɟ�PɟDQ�PDQDJLQJ�

� D�� 5ȠOɟV�ȠI�D�PD[LPXP�UDQJɟ

� E�� 0LG�UDQJɟ�DQG�LPSȠUWDQW�DUɟDV

� F�� 6WUDWɟJLF�DUJȠV

� G����+LJK�UDQN�DQG�LPSȠUWDQFɟ

��� :KDW�LV�WKɟ�JȠDO�ȠI�PDQDJLQJ�D�FȠPSDQ\"

� D��,QÀXɟQFɟ��PȠWLYDWɟ�DQG�PDNɟ�DOO�WɟDP�PɟPEɟUV�ZȠUN

� E��'LUɟFW� WKɟ� FȠPSDQ\��PDNɟ� GɟFLVLȠQV�� VXSɟUYLVɟ� DQG� Eɟ� D� OɟDGɟU�
ZLWKLQ�LW�

� F��0DQDJɟ�PȠVW�GɟFLVLȠQV�DQG�GɟOɟJDWɟ�WKɟP�DSSUȠSULDWɟO\�

� G��'LDJQȠVWLF�FDSDFLW\��&UɟGLELOLW\�DQG�DELOLW\�WȠ�WUDQVPLW�NQȠZOɟGJɟ�

���:KDW�DUɟ�WKɟ�FKDUDFWɟULVWLFV�ȠI�D�PDQDJɟU"

� D��)ȠU�DQ�LGɟȠOȠJ\�ZKȠVɟ�UKɟWȠULF�LV�EDVɟG�ȠQ�D�¿UP�EɟOLɟI�LQ�WKɟ�UD-
WLȠQDOɟ�EɟQɟ¿WV�ȠI�WKɟ�VFLɟQWL¿F�PɟWKȠG�

� E��,W�ZLOO�DFFXUDWɟO\�VɟW�WKɟ�SULȠULWLɟV�ȠI�WKɟ�DJɟQGD�

� F�� *ȠȠG� PDQDJɟUV� DUɟ� XQGɟUVWDQGLQJ� DQG� SUDLVɟ� WKɟLU� ɟPSOȠ\ɟɟV�
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ZKɟQ�WKɟ\�GɟVɟUYɟ�LW�

� G��,W�ZLOO�QȠW�PXOWLSO\�WKɟ�WȠSLFV�ȠI�WKɟ�QɟJȠWLDWLȠQ

� H��&ȠQFɟSWXDO�PDSV

����7+ȿ�5ȅ/ȿ�ȅ)�0$1$*ȿ0ȿ17�,1�7+ȿ�&ȅ03$1<

$XWKȠU�Gɟ¿LWLȠQV

$FFȠUGLQJ� WȠ� 3ULɟWȠ�� �������� VDOɟV�PDQDJɟPɟQW�PXVW� NQȠZ� WKɟ� EXVLQɟVV�
SUȠFɟVV� ȠI� WKɟ� FȠPSDQLɟV� WDNLQJ� LQWȠ� DFFȠXQW� WKɟ� EXVLQɟVV� ɟQYLUȠQPɟQW� LQ� LWV�
WɟFKQȠOȠJLFDO�DQG�GɟPȠJUDSKLF�DVSɟFWV��FȠPSɟWLWLȠQ��FXVWȠPɟUV��VXSSOLɟUV��PDU-
NɟW�WUɟQGV��WKɟ�ɟYȠOXWLȠQ�ȠI�WKɟ�ɟFȠQȠP\�DQG�OɟJDO�UɟJXODWLȠQV��,W�DOVȠ�WDNɟ�LQWȠ�
DFFȠXQW� WKɟ� LQWɟUQDO� DVSɟFWV� ȠI� FȠPSDQLɟV� VXFK� DV� VWUXFWXUɟ�� FXOWXUɟ�� VWUDWɟJ\��
V\VWɟPV��SɟUVȠQQɟO�DQG�ȠUJDQL]DWLȠQDO�ȠEMɟFWLYɟV�

7Ƞ�*LUDOGȠ�	�'DYLG����������0DQDJɟPɟQW�PXVW�GȠ�LWV�EɟVW�WȠ�GɟVLJQ�WɟUUL-
WȠULɟV�WKDW�DUɟ�DV�EDODQFɟG�DV�SȠVVLEOɟ�EɟWZɟɟQ�WKɟP��VLPLODU�OɟYɟOV�ȠI�XQLW�VDOɟV�
DQG�PȠQɟ\��ZȠUNOȠDG��GLVWDQFɟV��ɟWF����VȠ�WKDW�ZLWK�VLPLODU�ɟ൵ȠUWV�VLPLODU�UɟVXOWV�
DUɟ�ȠEWDLQɟG��,Q�DGGLWLȠQ�WȠ�DOOȠZLQJ�EɟWWɟU�FȠQWUȠO�DQG�ɟYDOXDWLȠQ�ȠI�SɟUIȠUPDQ-
Fɟ��WKLV�FȠQWULEXWɟV�WȠ�WKɟ�PȠWLYDWLȠQ�ȠI�VDOɟVSɟȠSOɟ�ZKɟQ�WKɟ\�FȠPSDUɟ�WKɟPVɟO-
YɟV�ZLWK�WKɟLU�FȠOOɟDJXɟV�

$FFȠUGLQJ�WȠ�ȅFFKLX]]L����������0DUNɟWLQJ�PDQDJɟPɟQW�FȠQWULEXWɟV�WȠ�WKɟ�
DFKLɟYɟPɟQW�ȠI�WKɟ�ȠUJDQL]DWLȠQ¶V�ȠEMɟFWLYɟV��LGɟQWL¿ɟV�DQG�LQFUɟDVɟV�PDUNɟW�VKD-
Uɟ�WȠ�ɟQVXUɟ�LWV�VXUYLYDO��JɟQɟUDWɟV�SUȠ¿WDELOLW\�WȠ�ɟQVXUɟ�WKɟ�UɟWXUQ�ȠQ�LQYɟVWPɟQW�
ȠI�SDUWQɟUV�DQG�ɟQFȠXUDJɟV�PDUNɟW�ɟ[SDQVLȠQ��LQ�VXFK�D�ZD\�DV�WȠ�PD[LPL]ɟ�WKɟ�
YDOXɟ�ȠI�WKɟ�FȠPSDQ\�

'UXFNɟU����������PɟQWLȠQV�WKDW�WKɟ�GLUɟFWȠU�ȠU�PDQDJɟU�LV�WKɟ�G\QDPLF�DQG�
OLIɟ�JLYLQJ�ɟOɟPɟQW�ȠI�DQ\�EXVLQɟVV��:LWKȠXW�KLV�JXLGDQFɟ�WKɟ�³UɟVȠXUFɟV�IRU�SUȠ-
GXFWLȠQ´�UɟPDLQ�UɟVȠXUFɟV�DQG�QɟYɟU�EɟFȠPɟ�SUȠGXFWLȠQ��,Q�DQ�ɟFȠQȠPLF�V\VWɟP�
ȠI�FȠPSɟWLWLȠQ��DEȠYɟ�DOO�� WKɟ�TXDOLW\�DQG�SɟUIȠUPDQFɟ�ȠI�PDQDJɟUV�GɟWɟUPLQɟ�
WKɟ�VXFFɟVV�ȠI�D�EXVLQɟVV�DQG��ɟYɟQ�PȠUɟ��LWV�VXUYLYDO��EɟFDXVɟ�WKɟ\�FȠQVWLWXWɟ�WKɟ�
ȠQO\�DGYDQWDJɟ�WKDW�D�FȠPSDQ\�FDQ�KDYɟ�ZLWKLQ�WKDW�V\VWɟP�

0LQW]EɟUJ� TXȠWɟG� E\�&XOWɟU�� �������� VD\V� WKDW� WKɟ� EɟVW�ZD\� WȠ� GɟVFULEɟ�
ZKDW�PDQDJɟUV�GȠ�LV�WȠ�OȠȠN�DW�WKɟ�UȠOɟV�WKɟ\�SOD\�DW�ZȠUN��)UȠP�KLV�VWXGLɟV�Kɟ�
FȠQFOXGɟG�WKDW�PDQDJɟUV�SOD\����FOȠVɟO\�UɟODWɟG�UȠOɟV��7Kɟ�WɟUP�³PDQDJɟU�UȠOɟV´�
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UɟIɟUV�WȠ�SDUWLFXODU�FDWɟJȠULɟV�ȠI�PDQDJɟULDO�EɟKDYLȠU��0LQW]EɟUJ¶V����UȠOɟV�DUɟ�
JUȠXSɟG�LQWȠ�SɟUVȠQDO�UɟODWLȠQVKLSV��LQIȠUPDWLȠQ�WUDQVIɟU��DQG�GɟFLVLȠQ�PDNLQJ��
3ɟUVȠQDO�5ȠOɟV��7Kɟ�WKUɟɟ�SɟUVȠQDO�UȠOɟV�DUɟ�DXWKȠULW\�¿JXUɟ��OɟDGɟU��DQG�OLDLVȠQ��
,QIȠUPDWLȠQDO�5ȠOɟV��7Kɟ�WKUɟɟ�UȠOɟV�LQFOXGɟ�VXSɟUYLVȠU��EUȠDGFDVWɟU��DQG�VSȠNɟV-
SɟUVȠQ��'ɟFLVLȠQ�5ȠOɟV��7Kɟ� IȠXU�GɟFLVLȠQ� UȠOɟV�DUɟ�� ɟQWUɟSUɟQɟXU��GLVWXUEDQFɟ�
KDQGOɟU��UɟVȠXUFɟ�DOOȠFDWȠU��DQG�QɟJȠWLDWȠU�

7Ƞ�0XxȠ]� /ySɟ]�� �������� VWDWɟV� WKDW�� ZLWKLQ� WKɟ� UȠOɟ� DVVLJQɟG� WȠ�PDQD-
JɟPɟQW��WKɟ�¿UVW�IXQFWLȠQ�WKDW�IDOOV�ȠQ�LW�LV�ɟFȠQȠPLF�UɟDOL]DWLȠQ��³PDQDJɟPɟQW�
FDQ�ȠQO\� MXVWLI\� LWV� ɟ[LVWɟQFɟ�DQG� LWV� DXWKȠULW\� WKUȠXJK� WKɟ�ɟFȠQȠPLF� UɟVXOWV� LW�
SUȠGXFɟV�´

,Q�VXPPDU\��WKH�UROH�RI�PDQDJHPHQW�LQ�D�FRPSDQ\�PDQDJHPHQW�SOD\V�D�FUX-
FLDO� UROH� LQ�D�FRPSDQ\�� IURP�PDNLQJ�VWUDWHJLF�GHFLVLRQV� WR�FRRUGLQDWLQJ�ZRUN��
PRWLYDWLQJ�HPSOR\HHV�DQG�PDQDJLQJ�WDOHQW�H൵HFWLYHO\��*RRG�OHDGHUVKLS�FDQ�GH-
WHUPLQH�WKH�VXFFHVV�RU�IDLOXUH�RI�DQ�RUJDQL]DWLRQ�

,Q�FȠQFOXVLȠQ�

7Kɟ�UȠOɟ�SOD\ɟG�E\�PDQDJɟPɟQW�LV�FUXFLDO��DQG�ȠI�YLWDO�LPSȠUWDQFɟ�ZLWKLQ�DQ�
ȠUJDQL]DWLȠQ�EɟFDXVɟ�LW�LV�LQ�FKDUJɟ�ȠI�ɟQVXULQJ�WKDW�ɟYɟU\WKLQJ�ZȠUNV�FȠUUɟFWO\��
JɟQɟUDWLQJ�D�OLQN�ZLWK�ɟDFK�MȠE�WȠ�DFKLɟYɟ�V\QɟUJ\�ZLWKLQ�WKɟ�ȠUJDQL]DWLȠQ�

7Kɟ�UȠOɟ�ȠI�PDQDJɟPɟQW� LQ� WKɟ�PDUNɟW�FȠQVLVWV�ȠI�ɟ൶FLɟQWO\�XVLQJ�DOO� WKɟ�
UɟVȠXUFɟV�WKDW�WKɟ�FȠPSDQ\�SȠVVɟVVɟV��WKXV�DFKLɟYLQJ�D�SȠVLWLȠQ�LQ�WKɟ�PDUNɟW�DQG�
DW�WKɟ�VDPɟ�WLPɟ�GL൵ɟUɟQWLDWLQJ�LWVɟOI�IUȠP�WKɟ�FȠPSɟWLWLȠQ�EDVɟG�ȠQ�WKɟ�VXFFɟVV�
DQG�DXWKȠULW\�ȠI�WKɟ�ɟFȠQȠPLF�UɟVXOWV�DFTXLUɟG�

7Kɟ�UȠOɟ�ȠI�PDQDJɟPɟQW�FȠQVLVWV�ȠI�SODQQLQJ��ȠUJDQL]LQJ�DQG�FȠQWUȠOOLQJ�LQ�
ȠUGɟU�WȠ�PɟɟW�ɟDFK�RQH�ȠI�WKɟ�ȠEMɟFWLYɟV��LQ�WKLV�ZD\�WKɟ�UȠOɟ�ȠI�PDQDJɟPɟQW�LV�
ȠI�YLWDO�LPSȠUWDQFɟ�EɟFDXVɟ�LW�KDV�WKɟ�DELOLW\�WȠ�GLUɟFW�DQG�OɟDG�ZȠUN�WɟDPV��GXɟ�
WȠ�WKɟ�VNLOOV�WKDW�KDYɟ�DGDSWDELOLW\��NQȠZOɟGJɟ��ɟPȠWLȠQDO�LQWɟOOLJɟQFɟ��OɟDGɟUVKLS�
DQG�DELOLW\�WȠ�GɟOɟJDWɟ�FɟUWDLQ�WDVNV�
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*UDSKLF�ȠUJDQL]ɟUV
7KH�UROH�RI�PDQDJHPHQW�LQ�WKH�FRPSDQ\��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�
LQWR�GL൵HUHQW�FRQFHSWV�DQG�SUHFHSWLRQV�DERXW�PDQDJHPHQW�LQ�WKH�FRPSDQ\�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

A process of structuring and
using sets of resources
oriented towards the
achievement of goals

People perform the
functions of planning,

organizing,
integrating,

directing and
controlling

Having an
environment in

which individuals
work in groups, and

collaborate
efficiently

Direct the various
financial, human and

technological resources
within an organization To achieve the highest

efficiency, quality and
productivity in the
achievement of its
proposed targets

To carry the duties
in an organization’s

return

According to (Porter L., 
2006) It is a process of 
structuring and using sets
of resources oriented
towards the
achievement of goals

To (Munch Galindo,
2015) administration
is a process through
which the resources
of a social group are
coordinated and
optimized 

PERSONAL
The role played by management is important, of vital

importance within an organization because it is in
charge of ensuring that everything works correctly,
generating a link with each job to achieve synergy

within the organization.
The role of management in the market consists of

efficiently using all the resources that the company
possesses, thus achieving a position in the market and

at the same time differentiating itself from the
competition based on the sucess and authority

of the economic results acquired.
The role of management is to plan, organize nd control
in order to meet each of objectives, in this way, the role

of management is of vital importance because it has
the ability to direct and lead work teams.

AUTHORS
For (Giraldo & David, 2016), management must

make its best effort to design territories that are as
balanced as possible among themselves (similar levels
of sales per unit and money, workload, distances, etc.),

so that similar efforts yield similar results.
According to (Occhiuzzi, 2012), Marketing

management contributes to the achievement of the
organization’s objectives, it identifies and increases

market share to ensure its survival.
(Druker, 1954) mentions that the director or

manager is the dynamic and life-giving alement of
any business. Without his guidance, the “resources
of production” remain resources and never become

production.

(Sánchez Delgado,
2015) mentions that
administration can
be defined as the
process of creating,
designing, and
maintaining a group
environment

According to (Carlos,
2010) managing is an
activity that means
directing, leading, or
governing the company

(Heinz, 2004) 
Defines management
as a set of activities
aimed at taking
advantage of
resources efficiently
and effectively

EXECUTION

MANAGEMENT

The role of
management in the

company

Personal
definitions

Author
definitions

It is a process
through which the
fulfillment of an

enterprise’s
objectives are
coordinated

THE ROLE OF MANAGEMENT
IN THE COMPANY

Efficiently use all
resources

Technological
aspects

Economic
realization

Demographics

Internal aspects
of the company Decision

roles

Survival

Success of a
businessInformative

roles

Control and
performance
evaluation

Personal
roles

Business
resources

Design
territories

Maximize
company value

Roles they
represent
at work

Achievement
of objectives
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DEFINITIONS OF AUTHORS:
• According to (Occhiuzzi, 2012), Marketing management contributes to the achievement of 

the organization's objectives, it identifies and increases market share to ensure its survival.
• (Drucker, 1954) mentions that the director or manager is the dynamic and life-giving 

element of any business. Without his guidance the "resources of production" remain 
resources and never become production.

• For (Giraldo & David, 2016), management must do its best to design territories that are as 
balanced as possible among themselves (similar levels of sales per unit and money, 
workload, distances, etc.), so that with similar efforts similar results are obtained.

PERSONAL
• The role of management in the market consists of efficiently using all the resources that the 

company possesses, thus achieving a position in the market and at the same time differen-
tiating itself from the competition based on the success and authority of the economic 
results acquired.

• The role played by management is important, of vital importance within an organization 
because it is in charge of ensuring that everything works correctly, generating a link with 
each job to achieve synergy within the organization.

• The role of management is to plan, organize and control in order to meet each of the objec-
tives, in this way, the  role of management is of vital importance because it has the ability 
to direct and lead work teams.
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7KH�UROH�RI�PDQDJHPHQW�LQ�WKH�FRPSDQ\��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�
LQWR�GL൵HUHQW�FRQFHSWV��UROHV�DQG�JHQHUDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

A process of structuring and
using sets of resources
oriented towards the
achievement of goals

People perform the
functions of planning,

organizing,
integrating,

directing and
controlling

Having an
environment in

which individuals
work in groups, and

collaborate
efficiently

Direct the various
financial, human and

technological resources
within an organization To achieve the highest

efficiency, quality and
productivity in the
achievement of its
proposed targets

To carry the duties
in an organization’s

return

According to (Porter L., 
2006) It is a process of 
structuring and using sets
of resources oriented
towards the
achievement of goals

To (Munch Galindo,
2015) administration
is a process through
which the resources
of a social group are
coordinated and
optimized 

PERSONAL
The role played by management is important, of vital

importance within an organization because it is in
charge of ensuring that everything works correctly,
generating a link with each job to achieve synergy

within the organization.
The role of management in the market consists of

efficiently using all the resources that the company
possesses, thus achieving a position in the market and

at the same time differentiating itself from the
competition based on the sucess and authority

of the economic results acquired.
The role of management is to plan, organize nd control
in order to meet each of objectives, in this way, the role

of management is of vital importance because it has
the ability to direct and lead work teams.

AUTHORS
For (Giraldo & David, 2016), management must

make its best effort to design territories that are as
balanced as possible among themselves (similar levels
of sales per unit and money, workload, distances, etc.),

so that similar efforts yield similar results.
According to (Occhiuzzi, 2012), Marketing

management contributes to the achievement of the
organization’s objectives, it identifies and increases

market share to ensure its survival.
(Druker, 1954) mentions that the director or

manager is the dynamic and life-giving alement of
any business. Without his guidance, the “resources
of production” remain resources and never become

production.

(Sánchez Delgado,
2015) mentions that
administration can
be defined as the
process of creating,
designing, and
maintaining a group
environment

According to (Carlos,
2010) managing is an
activity that means
directing, leading, or
governing the company

(Heinz, 2004) 
Defines management
as a set of activities
aimed at taking
advantage of
resources efficiently
and effectively

EXECUTION

MANAGEMENT

The role of
management in the

company

Personal
definitions

Author
definitions

It is a process
through which the
fulfillment of an

enterprise’s
objectives are
coordinated

THE ROLE OF MANAGEMENT
IN THE COMPANY

Efficiently use all
resources

Technological
aspects

Economic
realization

Demographics

Internal aspects
of the company Decision

roles

Survival

Success of a
businessInformative

roles

Control and
performance
evaluation

Personal
roles

Business
resources

Design
territories

Maximize
company value

Roles they
represent
at work

Achievement
of objectives
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DEFINITIONS OF AUTHORS:
• According to (Occhiuzzi, 2012), Marketing management contributes to the achievement of 

the organization's objectives, it identifies and increases market share to ensure its survival.
• (Drucker, 1954) mentions that the director or manager is the dynamic and life-giving 

element of any business. Without his guidance the "resources of production" remain 
resources and never become production.

• For (Giraldo & David, 2016), management must do its best to design territories that are as 
balanced as possible among themselves (similar levels of sales per unit and money, 
workload, distances, etc.), so that with similar efforts similar results are obtained.

PERSONAL
• The role of management in the market consists of efficiently using all the resources that the 

company possesses, thus achieving a position in the market and at the same time differen-
tiating itself from the competition based on the success and authority of the economic 
results acquired.

• The role played by management is important, of vital importance within an organization 
because it is in charge of ensuring that everything works correctly, generating a link with 
each job to achieve synergy within the organization.

• The role of management is to plan, organize and control in order to meet each of the objec-
tives, in this way, the  role of management is of vital importance because it has the ability 
to direct and lead work teams.
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7KH�UROH�RI�PDQDJHPHQW�LQ�WKH�FRPSDQ\��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�
LQWR�GL൵HUHQW�FRQFHSWV�DQG�SUHFHSWLRQV�DERXW�PDQDJHPHQW�LQ�WKH�FRPSDQ\�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

6ȠOYɟG�4XɟVWLȠQQDLUɟ

��� :KDW�DUɟ�WKɟ�DVSɟFWV�D�PDQDJɟU�PXVW� WDNɟ� LQWȠ�DFFȠXQW� LQ� WKɟ�
EXVLQɟVV�ɟQYLUȠQPɟQW"

� 7ɟFKQȠOȠJLFDO�� GɟPȠJUDSKLF� DVSɟFWV�� FȠPSɟWLWLȠQ�� FXVWȠPɟUV�� VX-
SSOLɟUV��PDUNɟW� WUɟQGV��ɟYȠOXWLȠQ�ȠI� WKɟ�ɟFȠQȠP\�DQG� OɟJDO� UɟJXOD-
WLȠQV�

��� :KDW�GȠɟV�0XxȠ]�/ySɟ]�PDQLIɟVW�ZLWKLQ�WKɟ�UȠOɟ�DVVLJQɟG�WȠ�PD�
QDJɟPɟQW"

� 0DQDJɟPɟQW� FDQ� ȠQO\� MXVWLI\� LWV� ɟ[LVWɟQFɟ� DQG� DXWKȠULW\� E\� WKɟ�
ɟFȠQȠPLF�UɟVXOWV�LW�SUȠGXFɟV�

��� 'UXFNɟU�PɟQWLȠQV� WZȠ� IXQGDPɟQWDO� ZȠUGV� WKDW� GɟWɟUPLQɟ� WKɟ�
VXFFɟVV�DQG�VXUYLYDO�ȠI�WKɟ�FȠPSDQ\�

A process of structuring and
using sets of resources
oriented towards the
achievement of goals

People perform the
functions of planning,

organizing,
integrating,

directing and
controlling

Having an
environment in

which individuals
work in groups, and

collaborate
efficiently

Direct the various
financial, human and

technological resources
within an organization To achieve the highest

efficiency, quality and
productivity in the
achievement of its
proposed targets

To carry the duties
in an organization’s

return

According to (Porter L., 
2006) It is a process of 
structuring and using sets
of resources oriented
towards the
achievement of goals

To (Munch Galindo,
2015) administration
is a process through
which the resources
of a social group are
coordinated and
optimized 

PERSONAL
The role played by management is important, of vital

importance within an organization because it is in
charge of ensuring that everything works correctly,
generating a link with each job to achieve synergy

within the organization.
The role of management in the market consists of

efficiently using all the resources that the company
possesses, thus achieving a position in the market and

at the same time differentiating itself from the
competition based on the sucess and authority

of the economic results acquired.
The role of management is to plan, organize nd control
in order to meet each of objectives, in this way, the role

of management is of vital importance because it has
the ability to direct and lead work teams.

AUTHORS
For (Giraldo & David, 2016), management must

make its best effort to design territories that are as
balanced as possible among themselves (similar levels
of sales per unit and money, workload, distances, etc.),

so that similar efforts yield similar results.
According to (Occhiuzzi, 2012), Marketing

management contributes to the achievement of the
organization’s objectives, it identifies and increases

market share to ensure its survival.
(Druker, 1954) mentions that the director or

manager is the dynamic and life-giving alement of
any business. Without his guidance, the “resources
of production” remain resources and never become

production.

(Sánchez Delgado,
2015) mentions that
administration can
be defined as the
process of creating,
designing, and
maintaining a group
environment

According to (Carlos,
2010) managing is an
activity that means
directing, leading, or
governing the company

(Heinz, 2004) 
Defines management
as a set of activities
aimed at taking
advantage of
resources efficiently
and effectively

EXECUTION

MANAGEMENT

The role of
management in the

company

Personal
definitions

Author
definitions

It is a process
through which the
fulfillment of an

enterprise’s
objectives are
coordinated

THE ROLE OF MANAGEMENT
IN THE COMPANY

Efficiently use all
resources

Technological
aspects

Economic
realization

Demographics

Internal aspects
of the company Decision

roles

Survival

Success of a
businessInformative

roles

Control and
performance
evaluation

Personal
roles

Business
resources

Design
territories

Maximize
company value

Roles they
represent
at work

Achievement
of objectives
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DEFINITIONS OF AUTHORS:
• According to (Occhiuzzi, 2012), Marketing management contributes to the achievement of 

the organization's objectives, it identifies and increases market share to ensure its survival.
• (Drucker, 1954) mentions that the director or manager is the dynamic and life-giving 

element of any business. Without his guidance the "resources of production" remain 
resources and never become production.

• For (Giraldo & David, 2016), management must do its best to design territories that are as 
balanced as possible among themselves (similar levels of sales per unit and money, 
workload, distances, etc.), so that with similar efforts similar results are obtained.

PERSONAL
• The role of management in the market consists of efficiently using all the resources that the 

company possesses, thus achieving a position in the market and at the same time differen-
tiating itself from the competition based on the success and authority of the economic 
results acquired.

• The role played by management is important, of vital importance within an organization 
because it is in charge of ensuring that everything works correctly, generating a link with 
each job to achieve synergy within the organization.

• The role of management is to plan, organize and control in order to meet each of the objec-
tives, in this way, the  role of management is of vital importance because it has the ability 
to direct and lead work teams.
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� 4XDOLW\�DQG�3ɟUIȠUPDQFɟ�

��� $FFȠUGLQJ�WȠ��&XOWɟU���������ZKDW�GȠɟV�WKɟ�ɟ[SUɟVVLȠQ�³PDQDJɟU�
UȠOɟV´�UɟIɟU�WȠ"

� ,W�UɟIɟUV�WȠ�SDUWLFXODU�FDWɟJȠULɟV�ȠI�PDQDJɟULDO�EɟKDYLȠU�

��� 0ɟQWLȠQ�KȠZ�PDQ\�PDQDJɟULDO�UȠOɟV�ɟ[LVW�DFFȠUGLQJ� WȠ�0LQW]�
EɟUJ�DQG�KȠZ�PDQ\�DUɟ�JUȠXSɟG�

� 0LQW]EɟUJ�PɟQWLȠQV� WKDW� WKɟUɟ� DUɟ� ���PDQDJɟULDO� UȠOɟV��ZKLFK� DUɟ�
JUȠXSɟG�LQWȠ�SɟUVȠQDO�UɟODWLȠQVKLSV�� LQIȠUPDWLȠQ�WUDQVIɟU��DQG�GɟFL-
VLȠQ�PDNLQJ�

��� 'ɟVFULEɟ�ɟDFK�ȠI�WKɟ�UȠOɟV�WKDW�PDNɟ�XS�WKɟ�SɟUVȠQDO��LQIȠUPDWLȠ�
QDO��DQG�GɟFLVLȠQDO�UȠOɟV�

� 3ɟUVȠQDO�5ȠOɟV��7Kɟ�WKUɟɟ�SɟUVȠQDO�UȠOɟV�DUɟ�DXWKȠULW\�¿JXUɟ��OɟDGɟU��
DQG�OLDLVȠQ�

� ,QIȠUPDWLȠQDO�5ȠOɟV��7Kɟ�WKUɟɟ�UȠOɟV�LQFOXGɟ�VXSɟUYLVȠU��EUȠDGFDVWɟU��
DQG�VSȠNɟVSɟUVȠQ�

� 'ɟFLVLȠQ�5ȠOɟV��7Kɟ�IȠXU�GɟFLVLȠQ�UȠOɟV�DUɟ��ɟQWUɟSUɟQɟXU��GLVWXUEDQ-
Fɟ�KDQGOɟU��UɟVȠXUFɟ�DOOȠFDWȠU��DQG�QɟJȠWLDWȠU�

��� $FFȠUGLQJ�WȠ�0XxȠ]�/ySɟ]���������ZKLFK�LV�WKɟ�¿UVW�IXQFWLȠQ�WKDW�
IDOOV�ZLWKLQ�WKɟ�UȠOɟ�DVVLJQɟG�WȠ�PDQDJɟPɟQW�

� 7Kɟ�¿UVW� IXQFWLȠQ� WKDW� IDOOV�ȠQ� WKɟ� UȠOɟ�DVVLJQɟG� WȠ�PDQDJɟPɟQW� LV�
ɟFȠQȠPLF�SɟUIȠUPDQFɟ�

��� )URP�ȅFFKLX]]L����������PɟQWLȠQ�ȠQɟ�ȠI�WKɟ�PDLQ�ȠEMɟFWLYɟV�WKDW�
VWDQGV�ȠXW�LQ�PDUNɟWLQJ�PDQDJɟPɟQW�

� ȅQɟ�ȠI�WKɟ�PDLQ�ȠEMɟFWLYɟV�LQ�PDUNɟW�PDQDJɟPɟQW�LV�EDVɟG�ȠQ�PD[L-
PL]LQJ�WKɟ�YDOXɟ�ȠI�WKɟ�FȠPSDQ\�

��� :KDW�VKȠXOG�PDQDJɟPɟQW�GȠ�WȠ�GɟVLJQ�EDODQFɟG�WɟUULWȠULɟV�ZL�
WKLQ�WKɟ�ȠUJDQL]DWLȠQ"

� ,W�VKȠXOG�DOOȠZ�EɟWWɟU�FȠQWUȠO�DQG�ɟYDOXDWLȠQ�ȠI�SɟUIȠUPDQFɟ��ZKLFK�
FȠQWULEXWɟV� WȠ� WKɟ� PȠWLYDWLȠQ� ȠI� VDOɟVSɟȠSOɟ� ZKɟQ� WKɟ\� FȠPSDUɟ�
WKɟPVɟOYɟV�ZLWK�WKɟLU�FȠOOɟDJXɟV�
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����7Ƞ�'UXFNɟU���������ZKDW�GȠɟV�WKɟ�PDQDJɟU�PHDQ"�DQG�ZKDW�GȠɟV�
KLV�JXLGɟ�VKȠZ�

� 'UXFNɟU����������PHQWLRQV�WKDW�ZLWKȠXW�KLV�JXLGDQFɟ�WKɟ�³UɟVȠXUFɟV�
ȠI�SUȠGXFWLȠQ´�UɟPDLQ�UɟVȠXUFɟV�DQG�QɟYɟU�EɟFȠPɟ�SUȠGXFWLȠQ�

����7$6.6�$1'�)81&7,ȅ16�ȅ)�0$1$*ȿ0ȿ17

$XWKȠU�Gɟ¿QLWLȠQV

0DQDJɟPɟQW�LV�D�SȠVLWLȠQ�KɟOG�E\�WKɟ�GLUɟFWȠU�ȠI�D�FȠPSDQ\�ZKLFK�KLV�PXO-
WLSOɟ�IXQFWLȠQV�DUH��UɟSUɟVɟQWLQJ�VȠFLɟW\�DJDLQVW�WKLUG�SDUWLɟV�DQG�FȠȠUGLQDWɟ�DOO�
UɟVȠXUFɟV�WKUȠXJK�WKɟ�SUȠFɟVV�ȠI�SODQQLQJ��ȠUJDQL]DWLȠQ��GLUɟFWLȠQ�DQG�FȠQWUȠO�LQ�
ȠUGɟU�WȠ�DFKLɟYɟ�ɟVWDEOLVKɟG�ȠEMɟFWLYɟV�

ȅUJDQL]DWLȠQDO�PDQDJɟPɟQW�LV�D�FȠPSOɟ[�SUȠFɟVV��ZKLFK�FȠQVLVWV�ȠI�WKɟ�Vɟ-
TXɟQWLDO�ɟ[ɟFXWLȠQ�ȠI� VWɟSV�ȠU�SKDVɟV��ZKLFK�FȠQVWLWXWɟ� WKɟ� W\SLFDO�ZȠUN�ȠI�DQ�
DGPLQLVWUDWȠU�ȠU�PDQDJɟU��7KɟVɟ�WDVNV�FDQ�Eɟ�ɟ[SUɟVVɟG�LQ�D�JɟQɟUDO�ZD\�DV�PD-
QDJɟULDO�IXQFWLȠQV��ZKLFK�DUɟ�ɟ[ɟUFLVɟG�DW�YDULȠXV�OɟYɟOV��3XEOLVKLQJ�0��������

• 3ODQQLQJ�� ,W� FȠQVLVWV�ȠI� ɟVWDEOLVKLQJ� WKɟ� OȠQJ��PɟGLXP�DQG� VKȠUW�WɟUP�
ȠEMɟFWLYɟV��ȠU�JȠDOV��ȠI�WKɟ�ȠUJDQL]DWLȠQ��DQG�VSɟFLI\LQJ�WKɟ�FȠXUVɟV�ȠI�
DFWLȠQ�WKDW�ZLOO�Eɟ�IȠOOȠZɟG�WȠ�DFKLɟYɟ�WKɟP��7KɟUɟ�PXVW�Eɟ�FȠKɟUɟQFɟ�
EɟWZɟɟQ�WKɟ�YDULȠXV�WɟPSȠUDU\�OɟYɟOV�ȠI�ȠEMɟFWLYɟV��ZKLFK��ȠQ�WKɟ�ȠWKɟU�
KDQG��PXVW�Eɟ�FȠQFUɟWɟ��FOɟDU��DQG�LI�SȠVVLEOɟ��TXDQWL¿DEOɟ��LQ�ȠUGɟU�WȠ�OD-
WɟU�FRPSDUH�UɟVXOWV��,W�DOVȠ�LQFOXGɟV�WKɟ�DQDO\VLV�ȠI�WKɟ�QɟFɟVVDU\�UɟVȠXU-
FɟV��WKɟLU�DGɟTXDF\�DQG�DYDLODELOLW\��DQG�DOO�WKLV�PXVW�¿QDOO\�Eɟ�VSɟFL¿ɟG�
LQ�SODQV��SUȠJUDPV�DQG�EXGJɟWV�

• ȅUJDQL]DWLȠQ�� ,W� FȠQVLVWV� ȠI� GɟVLJQLQJ� DQG� GɟWɟUPLQLQJ� IXQFWLȠQV� DQG�
WDVNV��ɟVWDEOLVKLQJ�ȠSɟUDWLQJ�XQLWV��GɟSDUWPɟQWV��GLYLVLȠQV��ɟWF���DQG�Gɟ¿-
QLQJ�WKɟ�FLUFXLWV�DQG�PȠGDOLWLɟV�ȠI�FȠPPXQLFDWLȠQ�EɟWZɟɟQ�WKɟVɟ�XQLWV��
7KLV� ȠUJDQL]DWLȠQ�PXVW� UɟVSȠQG� WȠ� WZȠ� EDVLF� UɟTXLUɟPɟQWV�� DSSDUɟQWO\�
FȠQWUDGLFWȠU\�EXW�FȠPSOɟPɟQWDU\�� WKɟ�QɟɟG� WȠ�GLYLGɟ� WKɟ� WDVNV�DQG� WKɟ�
QɟɟG�WȠ�FȠȠUGLQDWɟ�WKɟP��7Kɟ�ȠUJDQL]DWLȠQ�IXQFWLȠQ�FȠȠUGLQDWɟV�WDVNV�E\�
ɟVWDEOLVKLQJ�SɟUPDQɟQW�UɟODWLȠQVKLSV�EɟWZɟɟQ�ɟQWLWLɟV��WȠ�VɟW�XS�D�KLɟUDU-
FKLFDO� DXWKȠULW\� VWUXFWXUɟ�� DQG�ɟVWDEOLVK� WKɟ�GɟJUɟɟ�ȠI� FɟQWUDOL]DWLȠQ�ȠU�
GɟFɟQWUDOL]DWLȠQ�LQ�GɟFLVLȠQ�PDNLQJ�
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• 'LUɟFWLȠQ�� ,W� FȠQVLVWV� ȠI� ȠULɟQWLQJ� �³GLUɟFWLQJ´�� WKɟ� ɟ൵ȠUWV� ȠI� DOO� WKɟ�
ɟPSOȠ\ɟɟV�ȠI� WKɟ�ȠUJDQL]DWLȠQ�� LQFOXGLQJ�PDQDJɟUV�� WȠZDUGV�ȠEWDLQLQJ�
WKɟ�ȠUJDQL]DWLȠQDO�JȠDOV��7Kɟ�PDQDJɟULDO�IXQFWLȠQ�LV�UɟODWɟG�WȠ�WKɟ�SɟU-
PDQɟQW��OȠQJ�WɟUP�ȠEMɟFWLYɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ��DQG�ZLWK�WKɟ�FȠQVWDQW�
FKDQJɟV� ȠI� WKɟ� FȠQWɟ[W� ZLWK� ZKLFK� WKɟ� ȠUJDQL]DWLȠQ� LV� YLWDOO\� UɟODWɟG��
7Kɟ�PDQDJɟPɟQW� IXQFWLȠQ� DOVȠ�GɟDOV�ZLWK� WKɟ� VɟOɟFWLȠQ�ȠI� WKɟ�SɟUVȠQ-
QɟO�ZKȠ�ZLOO�FDUU\�ȠXW�WKɟ�SȠVLWLȠQV�GɟVLJQɟG��WKɟLU�LQWɟJUDWLȠQ�LQWȠ�WKɟ�
FȠPSDQ\�DV�D�ZKȠOɟ��WKɟ�ȠULɟQWDWLȠQ�ȠI�WKɟLU�ZȠUN��WUDLQLQJ�DQG�PȠWLYD-
WLȠQ��ɟVWDEOLVKLQJ�WKɟ�PȠVW�DSSUȠSULDWɟ�OɟDGɟUVKLS�V\VWɟP��DV�ZɟOO�DV�WKɟ�
VFKɟPɟ�ȠI�WKɟLU�UɟPXQɟUDWLȠQ�DQG�SUȠPȠWLȠQV��WKDW�LV�WȠ�VD\��ȠI�ɟYɟU\WKLQJ�
UɟODWɟG�WȠ�WKɟ�PDQDJɟPɟQW�ȠI�WKɟ�VȠ�FDOOɟG�³KXPDQ�UɟVȠXUFɟV´�

• &ȠQWUȠO��,W�FȠQVLVWV�ȠI�ɟQVXULQJ�WKDW�ɟYɟU\WKLQJ�LV�GȠQɟ�DFFȠUGLQJ�WȠ�IȠUɟ-
FDVWV�� ɟQVXULQJ� WKDW� WKɟ�ȠEMɟFWLYɟV�ȠI� WKɟ�ȠUJDQL]DWLȠQ�DUɟ�ȠEWDLQɟG��E\�
FȠPSDULQJ�WKɟ�DFWXDO�UɟVXOWV�ZLWK�WKɟ�ɟ[SɟFWɟG�UɟVXOWV��WȠ�Gɟ¿Qɟ�WKɟ�OɟYɟO�
ȠI� DGMXVWPɟQW� ȠU� GLYɟUJɟQFɟ� EɟWZɟɟQ� WKɟ� WZȠ�� DQG� XQGɟUWDNɟ� FȠUUɟFWL-
Yɟ�DFWLRQV��WȠ�UɟGLUɟFW�WKɟ�VLWXDWLȠQ��7Kɟ�FȠQWUȠO�IXQFWLȠQ�LV�WKXV�FOȠVɟO\�
OLQNɟG�WȠ�WKɟ�SODQQLQJ�IXQFWLȠQ��5ɟVXOWV�FDQQȠW�Eɟ�FȠQWUȠOOɟG�ZLWKȠXW�SUɟ-
YLȠXV�IȠUɟFDVWV��DQG�QɟZ�JȠDOV�FDQQȠW�Eɟ�ɟVWDEOLVKɟG�ZLWKȠXW�FȠQWUȠOOLQJ�
SUɟYLȠXV�UɟVXOWV�

$GPLQLVWUDWLȠQ�DV�PDQDJɟPɟQW�LV�Gɟ¿QɟG�DV�WKɟ�VɟW�ȠI�DFWLYLWLɟV�ȠI�SODQQLQJ��
ȠUJDQL]DWLȠQ��FȠȠUGLQDWLȠQ��GLUɟFWLȠQ�DQG�FȠQWUȠO��6XFK�DFWLYLWLɟV�ȠU�IXQFWLȠQV�ȠI�
WKɟ�DGPLQLVWUDWLȠQ�KDYɟ�EɟɟQ�FȠQVLGɟUɟG�WKɟ�IȠXQGDWLȠQV�ȠI�PDQDJɟPɟQW�WȠ�WKLV�
GD\��7KɟVɟ�ɟOɟPɟQWV�DUɟ��9pOɟ]�%ɟGȠ\D�È��5��������

• 3ODQQLQJ��$ELOLW\�WȠ�OLVWɟQ�WȠ�WKɟ�IXWXUɟ�DQG�GɟVLJQ�WKɟ�DFWLȠQ�SODQ�

• 7Kɟ�ȠUJDQL]DWLȠQ��7Kɟ�FȠQVWLWXWLȠQ�ȠI�WKɟ�GȠXEOɟ�EȠG\�ȠI�WKɟ�ȠUJDQL]DWLȠQ�
XQGɟUVWȠȠG�DV�WKɟ�PDWɟULDO�DQG�WKɟ�VȠFLDO�

• 7Kɟ�GLUɟFWLȠQ��,W�FȠQVLVWV�ȠI�PDNLQJ�WKɟ�SODQ�ZȠUN��LV�WȠ�JLYɟ�WKɟ�ȠUGɟUV�
VȠ�WKDW�WKɟ�SODQQɟG�DFWLYLWLɟV�DUɟ�FDUULɟG�ȠXW�

• &ȠȠUGLQDWLȠQ��,W�LV�WKɟ�KDUPȠQL]DWLȠQ�ȠI�DFWV�DQG�ɟ൵ȠUWV�

• 7Kɟ�FȠQWUȠO��,W�LV�WKɟ�YɟUL¿FDWLȠQ�ȠI�FȠPSOLDQFɟ�ZLWK�WKɟ�SODQV�

0DQDJɟPɟQW�DV�DQ�DFDGɟPLF�GLVFLSOLQɟ��LW�LV�QɟFɟVVDU\�WȠ�FȠQVLGɟU�LW�DV�D�SUȠ-
FɟVV��:KɟQ�PDQDJɟPɟQW�LV�YLɟZɟG�DV�D�SUȠFɟVV��LW�FDQ�Eɟ�DQDO\]ɟG�DQG�GɟVFULEɟG�
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LQ� WɟUPV� ȠI� VɟYɟUDO� IXQGDPɟQWDO� IXQFWLȠQV��+ȠZɟYɟU�� VȠPɟ� FDXWLȠQ� LV� QɟɟGɟG��
:KHQ�GLVFXVVLQJ�WKɟ�PDQDJɟPɟQW�SUȠFɟVV�LW�LV�FȠQYɟQLɟQW��DQG�ɟYɟQ�QɟFɟVVDU\��
WȠ�GɟVFULEɟ�DQG�VWXG\�ɟDFK�IXQFWLȠQ�ȠI�WKɟ�SUȠFɟVV�VɟSDUDWɟO\��$V�D�UɟVXOW��LW�PLJKW�
DSSɟDU�WKDW�WKɟ�PDQDJɟPɟQW�SUȠFɟVV�LV�D�VɟULɟV�ȠI�VɟSDUDWɟ�IXQFWLȠQV��ɟDFK�ȠQɟ�
QɟVWɟG�WLJKWO\�LQ�D�VɟSDUDWɟ�FȠPSDUWPɟQW��,Q�SUDFWLFɟ��D�PDQDJɟU�FDQ��DQG�ȠIWɟQ�
GȠɟV�� SɟUIȠUP� VLPXOWDQɟȠXVO\�� ȠU� DW� OɟDVW� FȠQWLQXȠXVO\�� DOO� ȠU� VȠPɟ�ȠI� WKɟ� IȠ-
OOȠZLQJ�IȠXU�IXQFWLȠQV��3ODQQLQJ��ȅUJDQL]LQJ��'LUɟFWLQJ��DQG�&ȠQWUȠOOLQJ��%DOG-
ZLQ�&���������

�� 3ODQQLQJ��:KɟQ�PDQDJɟPɟQW� LV� YLɟZɟG� DV� D� SUȠFɟVV�� SODQQLQJ� LV� WKɟ�
¿UVW�IXQFWLȠQ�WȠ�Eɟ�ɟ[ɟFXWɟG��ȅQFɟ�WKɟ�ȠEMɟFWLYɟV�KDYɟ�EɟɟQ�GɟWɟUPLQɟG��
WKɟ�PɟDQV�QɟFɟVVDU\�WȠ�DFKLɟYɟ�WKɟVɟ�ȠEMɟFWLYɟV�DUɟ�SUɟVɟQWɟG�DV�SODQV��
$Q� ȠUJDQL]DWLȠQ¶V� SODQV� GɟWɟUPLQɟ� LWV� FȠXUVɟ� DQG� SUȠYLGɟ� D� EDVLV� IȠU�
ɟVWLPDWLQJ�WKɟ�GɟJUɟɟ�ȠI� OLNɟO\�VXFFɟVV�LQ�PɟɟWLQJ�LWV�ȠEMɟFWLYɟV��3ODQV�
DUɟ�SUɟSDUɟG�IȠU�DFWLYLWLɟV�WKDW�UɟTXLUɟ�D�VKȠUW�WLPɟ��VȠPɟWLPɟV�\ɟDUV��WȠ�
FȠPSOɟWɟ��DV�ZɟOO�DV�IȠU�VKȠUW�WɟUP�SUȠMɟFWV�

• ȅUJDQL]DWLȠQ��,Q�ȠUGɟU�WȠ�SXW�LQWȠ�SUDFWLFɟ�DQG�ɟ[ɟFXWɟ�WKɟ�SODQV��ȠQFɟ�
WKɟ\�KDYɟ�EɟɟQ�SUɟSDUɟG��LW�LV�QɟFɟVVDU\�WȠ�FUɟDWɟ�DQ�ȠUJDQL]DWLȠQ��,W�LV�WKɟ�
IXQFWLȠQ�ȠI�PDQDJɟPɟQW�WȠ�GɟWɟUPLQɟ�WKɟ�W\Sɟ�ȠI�ȠUJDQL]DWLȠQ�UɟTXLUɟG�WȠ�
FDUU\�ȠXW�WKɟ�SODQV�WKDW�KDYɟ�EɟɟQ�GɟYɟOȠSɟG��7Kɟ�NLQG�ȠI�ȠUJDQL]DWLȠQ�WKDW�
KDV�EɟɟQ�ɟVWDEOLVKɟG�ODUJɟO\�GɟWɟUPLQɟV�ZKɟWKɟU�WKɟ�SODQV�DUɟ�DSSUȠSULD-
Wɟ�DQG�ZKȠOO\�DSSUȠSULDWɟ��,Q�WXUQ��WKɟ�ȠEMɟFWLYɟV�ȠI�D�FȠPSDQ\�DQG�WKɟ�
UɟVSɟFWLYɟ�SODQV�WKDW�DOOȠZ�LWV�UɟDOL]DWLȠQ��ɟ[ɟUW�D�GLUɟFW�LQÀXɟQFɟ�ȠQ�WKɟ�
FKDUDFWɟULVWLFV�DQG�VWUXFWXUɟ�ȠI�WKɟ�ȠUJDQL]DWLȠQ�

• 'LUɟFWLȠQ��7KLV�WKLUG�PDQDJɟULDO�IXQFWLȠQ�LQYȠOYɟV�WKɟ�FȠQFɟSWV�ȠI�PȠ-
WLYDWLȠQ��OɟDGɟUVKLS��JXLGDQFɟ��ɟQFȠXUDJɟPɟQW�DQG�SɟUIȠUPDQFɟ��$OWKȠX-
JK�ɟDFK�ȠI� WKɟVɟ� WɟUPV�KDV�D�GL൵ɟUɟQW�FȠQQȠWDWLȠQ�� WKɟ\�DOO� FOɟDUO\� LQ-
GLFDWɟ� WKDW� WKLV�PDQDJɟULDO� IXQFWLȠQ� KDV� WȠ� GȠ�ZLWK� WKɟ� KXPDQ� IDFWȠUV�
ȠI�DQ�ȠUJDQL]DWLȠQ��,W�LV�DV�D�UɟVXOW�ȠI�WKɟ�ɟ൵ȠUWV�ȠI�ɟDFK�PɟPEɟU�ȠI�DQ�
ȠUJDQL]DWLȠQ�WKDW�DFKLɟYɟV�LWV�SXUSȠVɟV��KɟQFɟ�GLUɟFWLQJ�WKɟ�ȠUJDQL]DWLȠQ�
LQ�VXFK�D�ZD\�WKDW�LWV�ȠEMɟFWLYɟV�DUɟ�DFKLɟYɟG�LQ�WKɟ�PRVW�ȠSWLPDO�ZD\�
SȠVVLEOɟ��LV�D�IXQGDPɟQWDO�IXQFWLȠQ�ȠI�WKɟ�PDQDJɟPɟQW�SUȠFɟVV�

• &ȠQWUȠO�7Kɟ� ODVW� SKDVɟ� ȠI� WKɟ�PDQDJɟULDO� SUȠFɟVV� LV� WKɟ� FȠQWUȠO� IXQF-
WLȠQ�� ,WV� LPPɟGLDWɟ�SXUSȠVɟ� LV� WȠ�PɟDVXUɟ��TXDOLWDWLYɟO\�DQG�TXDQWLWDWL-
YɟO\�� WKɟ�ɟ[ɟFXWLȠQ� LQ�UɟODWLȠQ� WȠ� WKɟ�SDWWɟUQV�ȠI�DFWLȠQ�DQG��DV�D�UɟVXOW�
ȠI�WKLV�FȠPSDULVȠQ��GɟWɟUPLQɟ�LI�LW�LV�QɟFɟVVDU\�WȠ�WDNɟ�FȠUUɟFWLYɟ�DFWLȠQ�
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ȠU�UɟPɟG\�WKDW�GLUɟFWV�WKɟ�ɟ[ɟFXWLȠQ�LQ�OLQɟ�ZLWK�WKɟ�ɟVWDEOLVKɟG�QȠUPV��
7Kɟ�FȠQWUȠO�IXQFWLȠQ�LV�ɟ[ɟUFLVɟG�FȠQWLQXȠXVO\��DQG�DOWKȠXJK�UɟODWɟG�WȠ�
WKɟ�ȠUJDQL]DWLȠQ�DQG�PDQDJɟPɟQW�IXQFWLȠQV��LW�LV�PȠUɟ�FOȠVɟO\�DVVȠFLDWɟG�
ZLWK�WKɟ�SODQQLQJ�IXQFWLȠQ�

0DQDJɟPɟQW�LV�D�SUȠFɟVV�IȠU�PDQDJLQJ�FȠPSDQ\�UɟVȠXUFɟV�LQ�ȠUGɟU�WȠ�DFKLɟYɟ�
FȠPSDQ\�ȠEMɟFWLYɟV��,Q�WKLV�VɟQVɟ��WKɟ�LPSȠUWDQFɟ�ȠI�WKLV�SUȠFɟVV�LQ�WKɟ�ȠSɟUDWLȠQ�
DQG�VXFFɟVV�ȠI�DQ\�FȠPSDQ\�LV�XQGɟQLDEOɟ��7KɟUɟIȠUɟ��Zɟ�KDYɟ�FȠQVLGɟUɟG�LW�Qɟ-
FɟVVDU\�WȠ�UɟPɟPEɟU�ZKDW�LWV�IȠXQGDWLȠQV�DUɟ��7ȠUUɟV�+ɟUQDQGɟ]�=��������

• ȅUJDQL]ɟ��%XLOG�D�VWUXFWXUɟ�EɟWZɟɟQ�WKɟ�KXPDQ�EɟLQJ�DQG�KLV�DELOLWLɟV�

• 7Ƞ�SODQ��'ɟVLJQ�DFWLȠQ�SODQV�EDVɟG�ȠQ�WKɟ�IXWXUɟ�ȠI�WKɟ�FȠPSDQ\�

• 7Ƞ�FȠȠUGLQDWɟ��'LUɟFW� DOO� SODQV� DOȠQJ� WKɟ� VDPɟ�SDWK� LQ� D� KDUPȠQLȠXV�
ZD\�

• 6WɟɟU��*XLGɟ�WKɟ�DFWLYLWLɟV�EɟIȠUɟ�WKH�ZȠUNLQJ�VWD൵�

• &KɟFN��ȿYɟU\WKLQJ�PXVW�Eɟ�JȠYɟUQɟG�E\�WKɟ�SUɟYLȠXVO\�ɟVWDEOLVKɟG�UXOɟV�
DQG� WKɟUɟIȠUɟ�� LW�PXVW� Eɟ� JXDUDQWɟɟG� WKDW� WKɟ� ɟ൵ȠUW� DQG�ZȠUN� ȠI� ɟDFK�
ɟPSOȠ\ɟɟ�LV�LQ�KDUPȠQ\�ZLWK�ZKDW�WKɟ�FȠPSDQ\�SXUVXɟV�

6XFFɟVVIXO�PDQDJɟPɟQW�LQYȠOYɟV�FUɟDWLYɟ�SUȠEOɟP�VȠOYLQJ��ɟPSOȠ\ɟɟ�PȠWL-
YDWLȠQ��DQG�YDULȠXV�OɟDGɟUVKLS�DQG�PDQDJɟPɟQW�UȠOɟV�WKDW�ɟQVXUɟ�WKɟ�DFKLɟYɟPɟQW�
ȠI�DQ�ȠUJDQL]DWLȠQ¶V�JȠDOV�DQG�ȠEMɟFWLYɟV��7KɟUɟ�DUɟ�¿Yɟ�IXQFWLȠQV�WȠ�DFKLɟYɟ�WKLV��
SODQQLQJ��ȠUJDQL]DWLȠQ��SɟUVȠQQɟO�PDQDJɟPɟQW��FȠȠUGLQDWLȠQ�DQG�FȠQWUȠO��7KɟVɟ�
IXQFWLȠQV�VɟSDUDWɟ�WKɟ�PDQDJɟPɟQW�SUȠFɟVV�IUȠP�ȠWKɟU�EXVLQɟVV�IXQFWLȠQV��VXFK�
DV�PDUNɟWLQJ��DFFȠXQWLQJ��DQG�¿QDQFɟ��0ȠUɟQȠ�&DVWUȠ�7�)��������

• ȅUJDQL]DWLȠQ��7Kɟ�IXQFWLȠQ�ȠI�WKɟ�ȠUJDQL]DWLȠQ�LQ�SDUW�WȠ�WKɟ�PDQDJɟPɟQW�
LV� WȠ� FȠQWUȠO� WKɟ� JɟQɟUDO� VWUXFWXUɟ� ȠI� WKɟ� FȠPSDQ\��7Kɟ� ȠUJDQL]DWLȠQDO�
VWUXFWXUɟ� LV� WKɟ� IȠXQGDWLȠQ� ȠI� WKɟ� FȠPSDQ\��ZLWKȠXW� WKɟ� VWUXFWXUɟ�� WKɟ�
GD\�WȠ�GD\�ȠSɟUDWLȠQ�ȠI�WKɟ�EXVLQɟVV�EɟFȠPɟV�GL൶FXOW�DQG�XQVXFFɟVVIXO��
ȅUJDQL]LQJ�LQYȠOYɟV�GɟOɟJDWLQJ�WDVNV�DQG�UɟVSȠQVLELOLWLɟV� WȠ�ɟPSOȠ\ɟɟV�
ZLWK�WKɟ�VSɟFL¿F�VNLOO�VɟW�QɟɟGɟG�WȠ�FȠPSOɟWɟ�WKɟ�WDVN�

• 3HUVRQQHO�PDQDJɟPɟQW��7Kɟ�IXQFWLȠQ�ȠI�WKɟ�VWD൵�LQ�PDQDJɟPɟQW�LV�WȠ�
FDUU\� ȠXW� WKɟ� UɟFUXLWPɟQW� DQG� SɟUVȠQDO� QɟɟGV� ȠI� WKɟ� ȠUJDQL]DWLȠQ��7Kɟ�
PDLQ�SXUSȠVɟ�LV�WȠ�KLUɟ�WKɟ�ULJKW�SɟȠSOɟ�IȠU�WKɟ�ULJKW�MȠE�DQG�WKXV�DFKLɟYɟ�
WKɟ�ȠEMɟFWLYɟV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�
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• &ȠȠUGLQDWLȠQ��7Kɟ�FȠȠUGLQDWLȠQ�IXQFWLȠQ�FȠQWUȠOV�DOO�ȠUJDQL]DWLȠQ��SODQ-
QLQJ��DQG�VWD൶QJ�DFWLYLWLɟV�ȠI�WKɟ�FȠPSDQ\�DQG�ɟQVXUɟV�WKDW�DOO�DFWLYLWLɟV�
ZȠUN� WȠJɟWKɟU� IȠU� WKɟ�JȠȠG�ȠI� WKɟ�ȠUJDQL]DWLȠQ��&ȠȠUGLQDWLȠQ� W\SLFDOO\�
UɟVXOWV�LQ�PɟɟWLQJV�DQG�ȠWKɟU�SODQQLQJ�VɟVVLȠQV�ZLWK�WKɟ�FȠPSDQ\¶V�PDMȠU�
GɟSDUWPɟQWV�WȠ�ɟQVXUɟ�WKDW�DOO�GɟSDUWPɟQWV�DUɟ�ȠQ�WKɟ�VDPɟ�SDJɟ�LQ�WɟUPV�
ȠI�JȠDOV�DQG�ȠEMɟFWLYɟV�

• &ȠQWUȠO��7Kɟ�PDQDJɟPɟQW�FȠQWUȠO�IXQFWLȠQ�LV�YɟU\�XVɟIXO�WȠ�ɟQVXUɟ�WKDW�
DOO�ȠWKɟU�IXQFWLȠQV�ȠI�WKɟ�ȠUJDQL]DWLȠQ�DUɟ�LQ�SODFɟ�DQG�DUɟ�EɟLQJ�FDUULɟG�
ȠXW�VXFFɟVVIXOO\��&ȠQWUȠO�LQFOXGɟV�VɟWWLQJ�SɟUIȠUPDQFɟ�VWDQGDUGV�DQG�PȠ-
QLWȠULQJ�ɟPSOȠ\ɟɟ�SɟUIȠUPDQFɟ� WȠ�ɟQVXUɟ� WKDW�ɟDFK�ɟPSOȠ\ɟɟ¶V�SɟUIȠU-
PDQFɟ�PɟɟWV�WKȠVɟ�VWDQGDUGV�

������7+ȿ�7$6.6�ȅ)�0$1$*ȿ0ȿ17

$FFȠUGLQJ�WȠ��'UXFNɟU��������0DQDJɟPɟQW�LV�WKɟ�VSɟFL¿F�ȠUJDQ�ȠI�WKɟ�FȠP-
PɟUFLDO�FȠPSDQ\��:KɟQɟYɟU�Zɟ�WDON�DEȠXW�WKɟ�GɟFLVLȠQ�ȠI�D�FȠPSDQ\��WȠ�EXLOG�D�
QɟZ�IDFWȠU\��WȠ�OD\�Ƞ൵�ZȠUNɟUV�ȠU�WȠ�WUɟDW�WKɟLU�WɟɟWK�KȠQɟVWO\��Zɟ�DUɟ�UɟDOO\�WDO-
NLQJ�DEȠXW�D�PDQDJɟPɟQW�GɟFLVLȠQ��D�PDQDJɟPɟQW�DFW��D�PDQDJɟPɟQW�FȠQGXFW��
7Kɟ�FȠPSDQ\�FDQ�GɟFLGɟ�WȠ�DFW�DQG�EɟKDYɟ�ȠQO\�DV�LWV�PDQDJɟUV�GȠ�

,Q�VXPPDU\��WKH�FRPSDQ\¶V�WDVNV�DQG�IXQFWLRQV�DUH�HVVHQWLDO�IRU�VXFFHVV�LQ�
DQ\�OHDGHUVKLS�SRVLWLRQ��7KHVH�VNLOOV�LQFOXGH�H൵HFWLYH�OHDGHUVKLS��VRXQG�GHFLVLRQ�
PDNLQJ��FOHDU�FRPPXQLFDWLRQ��H൵HFWLYH�WLPH�PDQDJHPHQW��VWURQJ�WHDP�EXLOGLQJ�
DQG�WKH�DELOLW\�WR�DGDSW�WR�FKDQJH��0DVWHULQJ�WKHVH�VNLOOV�LV�FULWLFDO�WR�DFKLHYLQJ�
SRVLWLYH�LQGLYLGXDO�DQG�RUJDQL]DWLRQDO�UHVXOWV�

)LUVW�WDVN��UXQ�D�EXVLQɟVV�

5XQQLQJ�D�EXVLQɟVV�LV�D�PDWWɟU�ȠI�LQWXLWLȠQ�ȠU�QDWXUDO�DELOLW\��LWV�ɟOɟPɟQWV�DQG�
UɟTXLUɟPɟQWV�FDQ�Eɟ�DQDO\VɟG��FDQ�Eɟ�V\VWɟPDWLFDOO\�ȠUJDQL]ɟG��DQG�FDQ�Eɟ�OɟDU-
QɟG�E\�DQ\ȠQɟ�ZKȠ�LV�QȠUPDOO\�JLIWɟG�

7Kɟ�PDQDJɟU�FDQ�LPSUȠYɟ�KLV�SɟUIȠUPDQFɟ�LQ�DOO�DVSɟFWV�ȠI�KLV�ZȠUN��LQFOX-
GLQJ�FȠQGXFWLQJ�EXVLQɟVV��WKUȠXJK�WKɟ�V\VWɟPDWLF�VWXG\�ȠI�SULQFLSOɟV��WKɟ�DFTXLVL-
WLȠQ�ȠI�ȠUJDQL]ɟG�NQȠZOɟGJɟ��DQG�WKɟ�V\VWɟPDWLF�DQDO\VLV�ȠI�KLV�ȠZQ�SɟUIȠUPDQFɟ�
LQ�DOO�DVSɟFWV�ȠI�KLV�ZȠUN�DQG�KLV�WDVNV�DW�DOO�OɟYɟOV�ȠI�PDQDJɟPɟQW�

,Q�IDFW��QȠWKLQJ�ɟOVɟ�FDQ�FȠQWULEXWɟ�DV�PXFK�WȠ�KLV�DELOLW\��KLV�ɟ൵ɟFWLYɟQɟVV�
DQG�SɟUIȠUPDQFɟ��$QG�XQGɟUSLQQLQJ�WKLV�SȠLQW�LV�WKɟ�FȠQYLFWLȠQ�WKDW�WKɟ�PDQD-
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JɟU¶V�LQÀXɟQFɟ�ȠYɟU�PȠGɟUQ�VȠFLɟW\�DQG�LWV�FLWL]ɟQV�LV�VȠ�JUɟDW�WKDW�LW�GɟPDQGV�ȠI�
KLP�WKɟ�VɟOI�GLVFLSOLQɟ�DQG�KLJK�ɟWKLFDO�VWDQGDUGV�ȠI�D�WUXɟ�SUȠIɟVVLȠQDO�

6ɟFȠQG�7DVN��0DQDJɟ�0DQDJɟUV

7Ƞ� ȠEWDLQ� DQ� ɟFȠQȠPLF� UɟDOL]DWLȠQ� WKɟUɟ�PXVW� Eɟ� D� FȠPSDQ\��7Kɟ� VɟFȠQG�
IXQFWLȠQ�ȠI�PDQDJɟPɟQW�LV�WȠ�FȠQYɟUW�KXPDQ�DQG�PDWɟULDO�UɟVȠXUFɟV�LQWȠ�D�SUȠ-
GXFWLYɟ�FȠPSDQ\��6SɟFL¿FDOO\��WKLV�LV�WKɟ�IXQFWLȠQ�ȠI�GLUɟFWLQJ�PDQDJɟUV�

7Kɟ�FȠPSDQ\�PXVW�Eɟ�FDSDEOɟ��E\�Gɟ¿QLWLȠQ��ȠI�SUȠGXFLQJ�PȠUɟ�ȠU�EɟWWɟU�
WKDQ�DOO�WKɟ�UɟVȠXUFɟV�LW�FȠPSULVɟV��,W�PXVW�Eɟ�D�WUXɟ�ZKȠOɟ��JUɟDWɟU�WKDQ�WKɟ�VXP�
ȠI�LWV�SDUWV��ȠU�DW�OɟDVW�GL൵ɟUɟQW�IUȠP�LW�ZLWK�D�SɟUIȠUPDQFɟ�JUɟDWɟU�WKDQ�WKɟ�VXP�
ȠI�DOO�FȠQVXPSWLȠQV�

0DQDJɟUV�DUɟ�DOVȠ�WKɟ�PȠVW�ɟ[SɟQVLYɟ�UɟVȠXUFɟ�LQ�WKɟ�FȠPSDQ\��,Q�ODUJɟ�FȠP-
SDQLɟV�Zɟ�KɟDU�DJDLQ�DQG�DJDLQ�WKDW�D�JȠȠG�ɟQJLQɟɟU�ȠU�D�JȠȠG�DFFȠXQWDQW�ZLWK�
WɟQ�ȠU�WZɟOYɟ�\ɟDUV�ȠI�ZȠUN�UɟSUɟVɟQWV�D�GLUɟFW�LQYɟVWPɟQW�JUɟDWɟU�WKDQ���������
WȠ�KLV�FȠQWULEXWLȠQ�WȠ�WKɟ�VXFFɟVV�ȠI�WKɟ�FȠPSDQ\��

'LUɟFWLQJ�PDQDJɟUV�WKɟUɟIȠUɟ�FȠQVLVWV�ȠI�PDNLQJ�UɟVȠXUFɟV�SUȠGXFWLYɟ��WXU-
QLQJ�WKɟP�LQWȠ�FȠPSDQLɟV��$QG�PDQDJɟPɟQW�LV�VXFK�D�FȠPSOɟ[�DQG�PXOWLIDFɟWɟG�
WKLQJ��ɟYɟQ�LQ�VPDOO�EXVLQɟVVɟV��ZKHUH�PDQDJLQJ�PDQDJɟUV�LV�LQɟYLWDEO\�QȠW�ȠQO\�
D�YLWDO�EXW�D�FȠPSOɟ[�WDVN�

7KLUG�WDVN��'LUɟFW�WKɟ�ZȠUNɟU�LQ�KLV�ZȠUN�

7Kɟ�XOWLPDWɟ�IXQFWLȠQ�ȠI�PDQDJɟPɟQW�LV�WȠ�GLUɟFW�WKɟ�:ȠUNɟUV�DQG�WKɟ�ZȠUN��
7Kɟ�ZȠUN�PXVW�Eɟ�GȠQɟ�DQG�WKɟ�UɟVȠXUFɟ�IȠU�LW�DUɟ�WKɟ�ZȠUNɟUV��)UȠP�WKɟ�XQVNL-
OOɟG�WȠ�WKɟ�UɟDO�FUDIWVPɟQ�

,W�DOVȠ�LPSOLɟV�FȠQVLGɟULQJ�WKɟ�KXPDQ�EɟLQJ�DV�D�UɟVȠXUFɟ��WKDW�LV��DV�VȠPɟ-
WKLQJ� WKDW�KDV�SɟFXOLDU�SK\VLȠOȠJLFDO�SUȠSɟUWLɟV��FDSDFLWLɟV�DQG� OLPLWDWLȠQV� WKDW�
UɟTXLUɟ�DV�PXFK�SODQQLQJ�DQG�DWWɟQWLȠQ�DV�WKɟ�SUȠSɟUWLɟV�ȠI�DQ\�ȠWKɟU�UɟVȠXUFɟ�

,W� FDQQȠW� Eɟ� VDLG� WKDW� ȠQɟ� ȠI� WKɟVɟ� WDVNV� SUɟGȠPLQDWɟV� ȠU� UɟTXLUɟV� JUɟDWɟU�
VNLOO�ȠU�FȠPSɟWɟQFɟ��,W�LV�WUXɟ�WKDW�WKɟ�FȠPPɟUFLDO�UɟDOL]DWLȠQ�ȠFFXSLɟV�WKɟ�¿UVW�
SODFɟ��VLQFɟ�LW�LV�WKɟ�ȠEMɟFWLYɟ�ȠI�WKɟ�FȠPSDQ\�DQG�WKɟ�UɟDVȠQ�IȠU�EɟLQJ��%XW�LI�
WKɟUɟ�LV�QȠ�DFWLYɟ�EXVLQɟVV��WKɟUɟ�ZLOO�Eɟ�QȠ�EXVLQɟVV��QȠ�PDWWɟU�KȠZ�VXFFɟVVIXO�
PDQDJɟPɟQW�LV�LQ�UXQQLQJ�WKɟ�EXVLQɟVV��7Kɟ�VDPɟ�FDQ�Eɟ�VDLG�LI�WKɟ�ZȠUN�DQG�WKɟ�
ZȠUNɟU�DUɟ�PLVGLUɟFWɟG��7Kɟ�ɟFȠQȠPLF�JDLQV�DFKLɟYɟG�E\�PLVPDQDJLQJ�PDQDJɟUV�
DUɟ�LOOXVȠU\�DQG�LQ�UɟDOLW\��WKɟ\�GɟVWUȠ\�&DSLWDO�
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7Kɟ�ɟFȠQȠPLF�DFKLɟYɟPɟQWV�DFKLɟYɟG�E\�PLVGLUɟFWLQJ�ZȠUN�DQG�WKɟ�ZȠUNɟU�
DUɟ�ɟTXDOO\�LOOXVȠU\��1ȠW�ȠQO\�GȠ�FȠVWV�LQFUɟDVɟ�WȠ�WKɟ�SȠLQW�ZKɟUɟ�WKɟ�FȠPSDQ\�
ZLOO�QȠ�OȠQJɟU�Eɟ�DEOɟ�WȠ�FȠPSɟWɟ�

7Kɟ�PDQDJɟPɟQW�ȠI� WKɟ�EXVLQɟVV�KDV�SULPDF\�EɟFDXVɟ� WKɟ� FȠPSDQ\� LV� DQ�
ɟFȠQȠPLF�LQVWLWXWLȠQ��EXW�WKɟ�PDQDJɟPɟQW�ȠI�WKɟ�PDQDJɟUV�DQG�WKɟ�PDQDJɟPɟQW�
ȠI�WKɟ�ZȠUNɟUV�KDYɟ�SULPDF\�SUɟFLVɟO\�EɟFDXVɟ�WKɟ�FȠPSDQ\�LV�QȠW�DQ�ɟFȠQȠPLF�
LQVWLWXWLȠQ�DQG�WKɟUɟIȠUɟ�KDV�YLWDO�LQWɟUɟVWV�LQ�WKɟVɟ�WZȠ�DVSɟFWV�ȠI�EXVLQHVV�PDQD-
JHPHQW��LQ�ZKLFK�EDVLF�VȠFLDO�EɟOLɟIV�DQG�JȠDOV�DUɟ�UɟDOL]ɟG�

,Q�VKRUW��PDQDJHPHQW�WDVNV�DUH�IXQGDPHQWDO�WR�WKH�H൵HFWLYH�PDQDJHPHQW�RI�
DQ�RUJDQL]DWLRQ��6WUDWHJLF�SODQQLQJ��RUJDQL]DWLRQ�DQG�FRRUGLQDWLRQ��VRXQG�GHFL-
VLRQ�PDNLQJ��LQ�UHODWLRQ�WR�WKH�GLUHFWLRQ�RI�WKH�PDQDJHU��ZRUNHUV�DQG�EXVLQHVV�DUH�
NH\�HOHPHQWV�LQ�DFKLHYLQJ�EXVLQHVV�REMHFWLYHV�DQG�HQVXULQJ�ORQJ�WHUP�VXVWDLQD-
EOH�VXFFHVV�

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�

��� 7Kɟ�IXQFWLȠQV�ȠI�PDQDJɟPɟQW�LV�D�IXQGDPɟQWDO�SDUW�IȠU�WKɟ�FȠPSDQ\�
ȠU� ȠUJDQL]DWLȠQV��:LWK� WKɟ� SUȠSɟU� DSSOLFDWLȠQ� ȠI� WKɟVɟ��ZȠUNɟUV� ȠI�
WKɟ�FȠPSDQ\�SXWWLQJ�LQWȠ�SUDFWLFɟ�WKɟ�EDVLF�IXQFWLȠQV�WKDW�DUɟ��SODQ-
QLQJ��ȠUJDQL]DWLȠQ��GLUɟFWLȠQ�DQG�FȠQWUȠO�ZLOO�ȠEWDLQ�UɟVXOWV�LQ�D�PȠUɟ�
ɟ൶FLɟQW�DQG�ɟ൵ɟFWLYɟ�ZD\��,W�ZLOO�KɟOS�WKɟ�ȠUJDQL]DWLȠQ��LWV�ZȠUNɟUV�
DQG�GɟSDUWPɟQWV�DFKLɟYɟ�LWV�ȠEMɟFWLYɟV�LQ�D�EɟWWɟU�ZD\�

��� 7Kɟ� DFWLYLWLɟV� ȠI�PDQDJɟPɟQW� LQFOXGɟ� EXVLQɟVV� UɟSUɟVɟQWDWLȠQ� DQG�
FȠȠUGLQDWLȠQ��GLUɟFWLȠQ�DQG�FȠQWUȠO�ȠI�WKɟ�FȠPSDQ\� 7Kɟ�PDQDJɟU�LV�
LQ�FKDUJɟ�ȠI�WKɟ�IDWɟ�DQG�WKH�PȠVW�LPSȠUWDQW�PDWWɟUV�ȠI�D�FȠPSDQ\�
EXVLQɟVV. 7KDW�LV�ZK\�LW�LV�QɟFɟVVDU\�WKDW�WKɟLU�DFWLYLWLɟV�DQG�IXQFWLȠQV�
DUH�FDUULɟG�ȠXW�ɟ൶FLɟQWO\�

��� 0DQDJɟUV� VɟW�ZȠUN�SULȠULWLɟV�DQG�PDQDJɟ�ɟ[SɟQVɟV� IȠU�D�EXVLQɟVV��
ȠUJDQL]DWLȠQ�ȠU�Ƞ൶Fɟ��7Kɟ\�DUɟ�DOVȠ�UɟVSȠQVLEOɟ�IȠU�DQDO\]LQJ�DGPL-
QLVWUDWLYɟ�ȠSɟUDWLȠQV�DQG�VWUDWɟJLɟV��DV�ZɟOO�DV�VXSɟUYLVLQJ�ɟPSOȠ\ɟɟ�
SɟUIȠUPDQFɟ�ZLWK�WKɟ�DLP�ȠI�VXJJɟVWLQJ�DQG�LPSOɟPɟQWLQJ�QɟZ�ZȠUN�
PɟWKȠGV�DQG�V\VWɟPV�

'DLO\�WDVNV

• 7UDLQ��JXLGɟ��VXSɟUYLVɟ�DQG�VDQFWLȠQ�DGPLQLVWUDWLYɟ�VWD൵
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• 0DNɟ� WKɟ� QɟFɟVVDU\� UɟFȠPPɟQGDWLȠQV� DQG� DGMXVWPɟQWV� WȠ� WKɟ� FXUUɟQW�
ZȠUN�PɟWKȠGV�DQG�V\VWɟPV�

• 3UɟSDUɟ�SUɟVɟQWDWLȠQV��SUȠSȠVDOV�DQG�UɟSȠUWV

*UDSKLF�ȠUJDQL]ɟUV�
0DQDJHPHQW�WDVNV�DQG�IXQFWLRQV��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�NH\�

ZRUGV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

MANAGEMENT
TASK AND FUNCTIONS

Organization

Pl
an

ifi
ca

tio
n

Fu
lfi

ll g
oa

ls 
an

d

ob
jec

tiv
es Lead a

business
Control

Direct the workers of company

Direction

Leading

managers

Functions

Tasks

Management
functions and

duties
management

FUNCTIONS TASKS

Planning Meet goals and
objectives

Organization Direct to work

Lead a managers

Lead a business

Direction

Control

• Consumer needs.
• Consumer groups.
• The technologies to
   be used and the
   functions to 
   be performed 

• Smart objectives
   in a company
• Y: (Specific)
• M: (Measurable)
• A: (Achievable)
• A: (Realistic)
• T: (Time)

• They must
   be realistic
• They must be
   limited in time
• They must be
   constantly 
   reviewed

• Strategic (5 to 
  10 years)
• Tactical (2 to 5 years)
   limited in time
• Operational (less 
   than one year)

Detail the information
of the business

focusing on the clients
that it is intended to
serve and the type of
products and services

that it will offer

It is nothing more than
providing a solution

to a need

Company objectives
according hierarchy

They must be
measurable to know at

any time if progress
has been made

THE BUSINESS
AND ITS

OBJECTIVES

FUNCTIONS AREAS
OF MANAGEMENT

 

TASKS

Planification Lead workers

Lead managers

Lead a business

Organization

Direction

Control

FUNCTIONS
Management is the
specific body of a

commercial company



Diego Patricio Vallejo Sánchez • Estefanía Lissette Atiencia Aucancela • Viviana Vanessa Yánez Valle

65

7KH�UROH�RI�PDQDJHPHQW�IXQFWLRQV�DQG�WDVNV��SLH�FKDUW��EURNHQ�GRZQ�LQWR�GL൵H-
UHQW�JHQHUDO�DVSHFWV�RI�IXQFWLRQV�DQG�WDVNV�

3UHSDUHG�E\��$XWKȠUV�
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0DQDJHPHQW�IXQFWLRQV�DQG�WDVNV��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�IXQF-
WLRQV�DQG�WDVNV�
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6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ

��� :KDW�LV�WKɟ�GL൵ɟUɟQFɟ�EɟWZɟɟQ�OɟDGɟU�DQG�ɟQWUɟSUɟQɟXU"

� /ɟDGɟU�/ɟDGɟU� LV� D� SɟUVȠQ� ZKȠ� JXLGɟV� ȠU� OɟDGV� D� FȠPSDQ\� ȠU�
ȠUJDQL]DWLȠQ�

� ȿQWUɟSUɟQɟXU�7Kɟ� ɟQWUɟSUɟQɟXU� LV� D� GUɟDPɟU� ZKȠ� IXO¿OOV� DOO� WKɟ�
GUɟDPV�Kɟ�KDV�DQG�¿JKWV��ɟYɟU\�GD\�IRU�D�EɟWWɟU�OLIɟ�

��� :KDW�LV�WKɟ�UȠOɟ�ȠI�D�OɟDGɟU�LQ�D�FȠPSDQ\"

� $�OɟDGɟU�SODQV��GɟOɟJDWɟV� WDVNV�DQG�DFKLɟYɟV�JȠDOV�ȠU�ȠEMɟFWLYɟV��$�
OɟDGɟU�LV�D�SɟUVȠQ�ZKȠ�OɟDGV�D�JUȠXS��ȠUJDQL]DWLȠQ�ȠU�FȠXQWU\�

��� $EȠXW� WKɟ�¿Yɟ�EDVLF� IXQFWLȠQV�ȠI�PDQDJɟPɟQW��:KDW� LV� WKɟ�GL�
൵ɟUɟQFɟ�EɟWZɟɟQ�SODQQLQJ�DQG�ȠUJDQL]LQJ"

� 7Ƞ�SODQ�,W�PXVW�EɟJLQ�E\�FȠQVLGɟULQJ�ZKDW�LW�LV�WKDW�\ȠX�ZDQW�WȠ�GȠ��
KȠZ�LW�LV�JȠLQJ�WȠ�Eɟ�DFKLɟYɟG�DQG�ZKDW�LV�QɟɟGɟG�IȠU�LW�

� 7R�RUJDQL]ɟ��,W�LV�WȠ�VWDUW�VɟDUFKLQJ��FȠPSLOLQJ��EX\LQJ�DOO�WKɟ�QɟFɟV-
VDU\�UɟVȠXUFɟV�WȠ�FDUU\�ȠXW�D�Gɟ¿QɟG�SODQ�

��� :KDW�LV�WKɟ�PDQDJɟPɟQW�IXQFWLȠQ"

� ,W�FȠQVLVWV�ȠI�PDNLQJ�WKɟ�SODQ�ZȠUN��LV�WȠ�JLYɟ�WKɟ�ȠUGɟUV�VȠ�WKDW�WKɟ�
SODQQɟG�DFWLYLWLɟV�DUɟ�FDUULɟG�ȠXW�

��� :KDW�LV�WKɟ�PDLQ�SXUSȠVɟ�ȠI��FȠQWUȠO"

� ,WV�LPPɟGLDWɟ�SXUSȠVɟ�LV�WȠ�PɟDVXUɟ��TXDOLWDWLYɟO\�DQG�TXDQWLWDWLYɟO\�
WKH�SɟUIȠUPDQFɟ�LQ�UɟODWLȠQ�WȠ�SɟUIȠUPDQFɟ�SDWWɟUQV�

��� $FFȠUGLQJ�WȠ�9pOɟ]�%ɟGȠ\D�È��5����������KȠZ�LV�³DGPLQLVWUDWLȠQ�
DV�PDQDJɟPɟQW´�Gɟ¿QɟG"

� $GPLQLVWUDWLȠQ�DV�PDQDJɟPɟQW�LV�Gɟ¿QɟG�DV�WKɟ�VɟW�ȠI�DFWLYLWLɟV�ȠI�
SODQQLQJ��RUJDQL]LQJ�FȠȠUGLQDWLȠQ��GLUɟFWLȠQ�DQG�FȠQWUȠO�

��� :KDW�DUɟ�WKɟ�WDVNV�ȠI�PDQDJɟPɟQW"

� 'LUɟFWLQJ� D�EXVLQɟVV��'LUɟFWLQJ�0DQDJɟUV��'LUɟFWLQJ� WKɟ�ZȠUNɟU� LQ�
KLV�ZȠUN�
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� 5XQ�D�EXVLQɟVV��'LUɟFW�0DQDJɟUV��DFWLȠQV��MȠEV�ȠU�DFWLYLWLɟV�

� 5XQQLQJ�D�EXVLQɟVV��:ȠUN�ZLWK�SɟUFɟQWDJɟV��VKDUɟV�� MȠEV�ȠU�DFWLYL-
WLɟV�

� 3ULȠULWL]ɟ�7DVNV��:ȠUN�ZLWK�SɟUFɟQWDJɟV��DFWLȠQV��MȠEV�ȠU�DFWLYLWLɟV�

��� &ȠPSOɟWɟ�WKH�Gɟ¿QLWLȠQ�ȠI�PDQDJɟPɟQW

� 6SɟFL¿F�EȠG\��PDQDJɟPɟQW�GɟFLVLȠQ

� 0DQDJɟPɟQW�LV�WKɟ�««««««�ȠI�D�WUDGLQJ�FȠPSDQ\��:KɟQɟYɟU�
Zɟ�WDON�DEȠXW�WKɟ�GɟFLVLȠQ�ȠI�D�FȠPSDQ\��WȠ�EXLOG�D�QɟZ�IDFWȠU\��OD\�
Ƞ൵�ZȠUNɟUV�ȠU� WUɟDW� LWV�FXVWȠPɟUV�KȠQɟVWO\��Zɟ�DUɟ�DFWXDOO\� WDONLQJ�
DEȠXW�DQ�DFW�ȠI��PDQDJɟPɟQW��ȠI�D�PDQDJɟPɟQW�FȠQGXFW�

��� :KDW�DUɟ�WKɟ�ɟVVɟQWLDO�DVSɟFWV�ȠI�UXQQLQJ�D�EXVLQɟVV"

� ȿOɟPɟQWV�DQG�UɟTXLUɟPɟQWV�FDQ�Eɟ�DQDO\]ɟG��V\VWɟPDWLFDOO\�ȠUJDQL]ɟG��
DQG�DUɟ�OɟDUQDEOɟ

� ,WɟPV�FDQ�Eɟ�DQDO\]ɟG��V\VWɟPDWLFDOO\�ȠUJDQL]ɟG��DQG�DUɟ�OɟDUQDEOɟ

� ,WɟPV�FDQ�Eɟ�SɟUIȠUPɟG��V\VWɟPDWLFDOO\�ȠUJDQL]ɟG��DQG�DUɟ�OɟDUQDEOɟ

� ȿOɟPɟQWV�DQG�UɟTXLUɟPɟQWV�FDQ�Eɟ�ɟ[SɟULPɟQWɟG�ZLWK��FDQ�Eɟ�V\VWɟ-
PDWLFDOO\�ɟ[ɟFXWɟG��DQG�FDQ�Eɟ�OɟDUQɟG�

����:KɟQ�FȠQVLGɟULQJ�WKɟ�KXPDQ�EɟLQJ�DV�D�UɟVȠXUFɟ��ZKLFK�SUȠSɟU�
WLɟV�DUH�SȠVVɟVVɟG"

� 3K\VLȠOȠJLFDO��SɟFXOLDU��FDSDFLWLɟV�DQG�OLPLWDWLȠQV�WKDW�UɟTXLUɟ�SODQ-
QLQJ�DQG�DWWɟQWLȠQ

� .QȠZOɟGJɟ��GLVFLSOLQɟ��DELOLWLɟV�DQG�OLPLWDWLȠQV�WKDW�UɟTXLUɟ�SODQQLQJ�
DQG�DWWɟQWLȠQ

� ,QWɟOOɟFWXDO��SɟFXOLDU��FDSDFLWLɟV�DQG�OLPLWDWLȠQV�WKDW�UɟTXLUɟ�SODQQLQJ�
DQG�DWWɟQWLȠQ

� &DSDFLWLɟV�DQG�OLPLWDWLȠQV�WKDW�UɟTXLUɟ�SODQQLQJ�DQG�DWWɟQWLȠQ�OLNɟ�WKɟ�
SUȠSɟUWLɟV�ȠI�DQ\�ȠWKɟU�UɟVȠXUFɟ
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������'ɟ¿QLWLȠQ�ȠI�DXWKȠUV

ȅSɟQLQJ�D�EXVLQɟVV�LV�D�GUɟDP�FȠPɟ�WUXɟ�IȠU�PDQ\�ɟQWUɟSUɟQɟXUV��EXW�LW�DOVȠ�
LQYȠOYɟV� ULVNV�� ,WV� VXFFɟVV� LV� WKɟ� IUXLW� ȠI� D� UɟDVȠQDEOɟ� DGPLQLVWUDWLȠQ� WKDW� WKɟ�
ɟQWUɟSUɟQɟXU�KDV�WȠ�OɟDUQ�LQ�ȠQɟ�ZD\�ȠU�DQȠWKɟU�

ȿYɟU\ȠQɟ�ZDQWV�WȠ�Eɟ�VXFFɟVVIXO�DQG�SXW�WKɟLU�WȠȠOV�WȠ�UɟDFK�WKɟLU�JȠDOV��%XW�
ɟYɟU\�GD\�WKɟUɟ�DUɟ�EXVLQɟVVɟV�WKDW�IDLO�GɟVSLWɟ�DOO�WKɟ�JȠȠGZLOO�ȠI�WKɟLU�ȠZQɟUV�

$�EXVLQɟVV�LV�DQ�DFWLYLW\��ȠFFXSDWLȠQ��V\VWɟP�ȠU�PɟWKȠG�WKDW�DLPV�WȠ�ȠEWDLQ�DQ�
ɟFȠQȠPLF�EɟQɟ¿W��JɟQɟUDOO\�WKUȠXJK�WKɟ�SɟUIȠUPDQFɟ�ȠI�DFWLYLWLɟV�ȠI�SUȠGXFWLȠQ�
ȠI�SUȠGXFWV��FȠPPɟUFLDOL]DWLȠQ�ȠI�SUȠGXFWV�ȠU�SUȠYLVLȠQ�ȠI�VɟUYLFɟV��ZKLFK�EɟQɟ-
¿W�SɟȠSOɟ�ȠU�ȠWKɟU�EXVLQɟVVɟV��/DR�6XGHD�������

7Kɟ�FUɟDWLȠQ�ȠI�D�FȠPSDQ\�ɟVVɟQWLDOO\�UɟVXOWV�IUȠP�WKɟ�FȠPELQDWLȠQ�ȠI�WZȠ�
IDFWȠUV��D�SɟUVȠQ�ȠU�WɟDP�ȠI�SɟȠSOɟ�DQG�D�EXVLQɟVV�LGɟD��,W�LV�NQȠZQ�WKDW�SɟȠSOɟ�
GȠ�QȠW�LQ�DOO�FDVɟV�JLYɟ�LQ�WȠ�WKɟ�EXVLQɟVV�LGɟD�WȠ�Eɟ�GɟYɟOȠSɟG��EXW�ZKDW�WKɟ\�
GȠ��ZLWKȠXW�D�GȠXEW��LV�GɟFLGɟ�WȠ�GɟYɟOȠS�LW��)UȠP�WKLV�VLWXDWLȠQ��ZKDW�Zɟ�FDOO�WKɟ�
ɟQWUɟSUɟQɟXULDO�SUȠFɟVV��EɟJLQV��'RPLQJXH]�%RFDQHJUD�������

7Ƞ�Gɟ¿Qɟ�WKɟ�EXVLQɟVV�ȠEMɟFWLYɟV��WKɟ�IȠOOȠZLQJ�VKȠXOG�Eɟ�FȠQVLGɟUɟG�

• 7Kɟ\�VKȠXOG�Eɟ�FOɟDU�DQG�VLPSOɟ

• 7Kɟ\�PXVW�Eɟ�PɟDVXUDEOɟ�WȠ�NQȠZ�DW�DQ\�WLPɟ�LI�SUȠJUɟVV�KDV�EɟɟQ�PDGɟ

• 7Kɟ\�PXVW�Eɟ�UɟDOLVWLF

• 7Kɟ\�PXVW�Eɟ�OLPLWɟG�LQ�WLPɟ

• 7Kɟ\�PXVW�Eɟ�FȠQVWDQWO\�UɟYLɟZɟG

,W�LV�WKɟ�FȠQVɟTXɟQFɟ�ȠI�WKɟ�FȠUUɟFW�DGPLQLVWUDWLȠQ�ȠI�WKɟ�³5ɟVȠXUFɟV´�ZLWK�
DQ�ɟFȠQȠPLFDOO\�SȠVLWLYɟ�UɟVXOW�IȠU�WKɟ�SDUWLɟV��7KLV�UɟVXOW�FDQ�QȠW�ȠQO\�Eɟ�PȠQɟ\�
EXW�SȠZɟU�UɟODWLȠQV��3XEOLVKLQJ�������

$�EXVLQɟVV�LV�QȠWKLQJ�PȠUɟ�WKDQ�SUȠYLGLQJ�D�VȠOXWLȠQ�WȠ�D�QɟɟG��6RULD�,EDQH]��
�����

,W�FȠQVLVWV�ȠI�GɟWDLOLQJ�WKɟ�LQIȠUPDWLȠQ�ȠI�WKɟ�EXVLQɟVV�IȠFXVLQJ�ȠQ�WKɟ�FOLɟQWV�
WKDW�LW�LV�LQWɟQGɟG�WȠ�VɟUYɟ�DQG�WKɟ�W\Sɟ�ȠI�SUȠGXFWV�DQG�VɟUYLFɟV�WKDW�LW�ZLOO�Ƞ൵ɟU��
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7Kɟ�LQFȠPɟ�ȠI�WKɟ�EXVLQɟVV�ZLOO�FȠPɟ�IUȠP�WKɟ�FXVWȠPɟUV�DQG�LI�WKɟLU�QɟɟGV�DUɟ�
QȠW�PɟW��WKɟ�EXVLQɟVV�LV�VXUɟ�WȠ�IDLO��3HGUD]D�5HQGRQ��������

,Q�JɟQɟUDO��WKɟUɟ�DUɟ�WKUɟɟ�FȠPSȠQɟQWV�WKDW�Gɟ¿Qɟ�WKɟ�EXVLQɟVV�

• 7Kɟ�QɟɟGV�ȠI�WKɟ�FȠQVXPɟU��ZKDW�LV�Ƞ൵ɟUɟG"��ȅ൵ɟU���

• &ȠQVXPɟU�JUȠXSV��ZKȠ�GȠ�\ȠX�VɟOO�WȠ"��'ɟPDQG��

• 7Kɟ�WɟFKQȠOȠJLɟV�WȠ�Eɟ�XVɟG�DQG�WKɟ�IXQFWLȠQV�WȠ�Eɟ�SɟUIȠUPɟG��ZK\�LV�WKɟ�
FȠPSDQ\�FKȠVɟQ"��&ȠPSɟWLWLYɟ�DGYDQWDJɟ��

������ȅ%-ȿ&7,9ȿ6�ȅ)�$�&ȅ03$1<

��������$FFȠUGLQJ�WȠ�KLɟUDUFK\

6WUDWɟJLF�� WKɟVɟ�DUɟ�JɟQɟULF�ȠEMɟFWLYɟV�WKDW�D�FȠPSDQ\�VɟɟNV�WȠ�DFKLɟYɟ�LQ�
WKɟ�OȠQJ�WɟUP����WȠ����\ɟDUV���DOVȠ�NQȠZQ�DV�JɟQɟUDO�ȠEMɟFWLYɟV��7Kɟ\�DUɟ�FOȠVɟO\�
DOLJQɟG�ZLWK�WKɟ�PLVVLȠQ�DQG�YLVLȠQ�ȠI�WKɟ�EXVLQɟVV��DIWɟU�DOO��WKɟ\�DUɟ�WKɟ�ȠQɟV�
WKDW�JXLGɟ�WKɟ�GLUɟFWLȠQ�ȠI�WKɟ�SUȠMɟFW��%XW�EɟZDUɟ�ȠI�VɟWWLQJ�WȠȠ�PDQ\�VWUDWɟJLF�
ȠEMɟFWLYɟV�DW�WKɟ�VDPɟ�WLPɟ��:KɟQ�DGGUɟVVLQJ�WKɟP��WKɟUɟ�LV�D�ULVN�ȠI�JȠLQJ�LQ�
ȠSSȠVLWɟ�GLUɟFWLȠQV��ZɟDNɟQLQJ�UɟVȠXUFɟV�DQG�UɟVXOWV�

7DFWLFDO��7KɟVɟ�DUɟ� WKȠVɟ� IUDPɟG� LQ� WKɟ�GL൵ɟUɟQW�GɟSDUWPɟQWV� WKDW� VXSSȠUW�
DQG� IɟɟG� WKɟ� VWUDWɟJLF� ȠEMɟFWLYɟV��7Kɟ\� DUɟ� XVXDOO\� ɟVWDEOLVKɟG� LQ� WKɟ�PɟGLXP�
WɟUP����WȠ���\ɟDUV��

ȅSɟUDWLȠQDO��DW�WKLV�OɟYɟO��ȠEMɟFWLYɟV�DUɟ�WDNɟQ�WȠ�D�PȠUɟ ȠSɟUDWLȠQDO�OɟYɟO��
7Kɟ\�PXVW�Eɟ�VSɟFL¿F��ȠIWɟQ�IȠU�ɟDFK�ɟPSOȠ\ɟɟ��VKȠUW�WɟUP��OɟVV�WKDQ�ȠQɟ�\ɟDU��
DQG�ɟDVLɟU�WȠ�DFKLɟYɟ.

���������60$57�ȅ%-ȿ&7,9ȿ6�,1�$�&ȅ03$1<

60$57�ȠEMɟFWLYɟV�LV�D�ZD\�ȠI�DSSUȠDFKLQJ�WKɟ�DFKLɟYɟPɟQW�ȠI�D�FȠPSDQ\¶V�
JȠDOV�LQ�ȠUGɟU�WȠ�DQWLFLSDWɟ�GL൶FXOWLɟV�DQG�LPSUȠYɟ�WKɟ�FKDQFɟV�ȠI�VXFFɟVV�

<���6SɟFL¿F�,W�LV�VSɟFL¿F�DQG�FȠQFUɟWɟ��7KDW�LV��DQ\ȠQɟ�WȠ�ZKȠP�WKɟ�LQIȠUPD-
WLȠQ�LV�VKDUɟG�PXVW�Eɟ�DEOɟ�WȠ�XQGɟUVWDQG�LW�

0�,W�KDV�WȠ�Eɟ�PɟDVXUDEOɟ�DQG�TXDQWL¿DEOɟ�WȠ�Eɟ�DEOɟ�WȠ�ɟYDOXDWɟ�LW�ȠEMɟFWLYɟO\��
:ɟ�DUɟ�WDONLQJ�DEȠXW�QXPEɟUV��PɟWULFV�LQ�VSUɟDGVKɟɟWV�ȠU�XQLYɟUVDO�PɟDVXUɟV�WKDW�
DOOȠZ�XV�WȠ�DYȠLG�WKɟ�IDPȠXV�³D�OȠW��D�OLWWOɟ��PȠUɟ�ȠU�OɟVV��ɟWF´�
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WȠ�� �DFKLɟYɟDEOɟ�7Kɟ�ȠEMɟFWLYɟ�PXVW�Eɟ�SȠVVLEOɟ� WȠ�DFKLɟYɟ�� WKDW� LV��EɟLQJ�
GɟPDQGLQJ�DQG�DPELWLȠXV��Zɟ�PXVW�NɟɟS�ȠXU�IɟɟW�ȠQ�WKɟ�JUȠXQG�DQG�Eɟ�ZLOOLQJ�WȠ�
PȠGLI\�LW�LQ�FDVɟ�Zɟ�KDYɟ�EɟɟQ�WȠȠ�ȠSWLPLVWLF�

$���5ɟDOLVWLF�&OȠVɟO\�UɟODWɟG�WȠ�WKɟ�DEȠYɟ��Zɟ�PXVW�Eɟ�UɟDOLVWLF�ZKɟQ�Gɟ¿-
QLQJ�ȠEMɟFWLYɟV��$EȠYɟ�DOO��WDNLQJ�LQWȠ�DFFȠXQW�UɟVȠXUFɟV��VNLOOV�DQG�PȠWLYDWLȠQ�

7�� �7LPɟ�,W� LV� IUDPɟG� LQ� D� WɟPSȠUDU\� IUDPɟZȠUN�� ȠWKɟUZLVɟ� WKɟ� ȠEMɟFWLYɟ�
LV�GLODWɟG� VȠ�PXFK� LQ� WLPɟ� WKDW� LW� ɟQGV�XS� OȠVLQJ�SɟUVSɟFWLYɟ�� WKɟ�DELOLW\� WȠ�Eɟ�
ɟYDOXDWɟG�DQG�LWV�IXQFWLȠQ�

������%86,1ȿ66�3/$1

7Kɟ�EXVLQɟVV�SODQ�LV�WKɟ�JXLGɟ�ȠI�KȠZ�WKɟ�EXVLQɟVV�ZLOO�ȠSɟUDWɟ�WȠ�PɟɟW�WKɟ�
ȠEMɟFWLYɟV�ɟ[SUɟVVɟG�LQ�WKɟ�VKȠUW��PɟGLXP�DQG�OȠQJ�WɟUP��VSɟFLI\LQJ�LQ�LWV�WɟFK-
QLFDO��ɟFȠQȠPLF�DQG�¿QDQFLDO�YLDELOLW\�WR�FDUU\�ȠXW�WKɟ�SUȠMɟFW��7KȠVɟ�LQYȠOYɟG�LQ�
WKH�SUȠMɟFW�ZLOO�NQȠZ�ZKDW�WKɟ\�KDYɟ�WȠ�GȠ��ZKɟUɟ��ZKɟQ��ZK\�DQG�ZLWK�ZKȠP�

$FFRUGLQJ�WR�WKH�FRQWH[WXDOL]DWLRQ�RI�WKH�EXVLQHVV�DQG�LWV�REMHFWLYHV��WKHVH�
DUH�HVVHQWLDO�WR�SURPRWH�HFRQRPLF�JURZWK��JHQHUDWH�UHYHQXH�DQG�FUHDWH�YDOXH�IRU�
FXVWRPHUV�DQG�VRFLHW\�LQ�JHQHUDO��,Q�DGGLWLRQ��VHWWLQJ�FOHDU�REMHFWLYHV�DOORZV�\RX�
WR�VWHHU�DFWLRQV�LQ�D�FHUWDLQ�GLUHFWLRQ�DQG�PHDVXUH�WKH�FRPSDQ\¶V�SHUIRUPDQFH�

,Q�FȠQFOXVLȠQ�

7Kɟ�EXVLQɟVV�DULVɟV�WKDQNV�WȠ�WKɟ�FUɟDWLYLW\��LQYɟQWLȠQ�DQG�LQQȠYDWLȠQ�WKDW�D�
JUȠXS�ȠU�D�VLQJOɟ�SɟUVȠQ�KDV�LQ�ȠUGɟU�WȠ�JɟQɟUDWɟ�LQFȠPɟ�WKUȠXJK�D�ZȠUN�DFWLYLW\�

$�EXVLQɟVV�LV�DQ�ɟFȠQȠPLF�DFWLYLW\�WKDW�FDUULɟV�ȠXW�WKɟ�YDULȠXV�SUȠFɟGXUɟV�ȠI�
SUȠGXFWLȠQ��GLVWULEXWLȠQ�DQG�VDOɟ�ȠU�ɟ[FKDQJɟ�ȠI�VɟUYLFɟV�DQG�JȠȠGV��WȠ�VDWLVI\�WKɟ�
QɟɟGV�ȠI�FȠQVXPɟUV�

$�EXVLQɟVV�LV�DQ�ɟQWLW\�FUɟDWɟG�LQ�ȠUGɟU�WȠ�ȠEWDLQ�DQ�ɟFȠQȠPLF�EɟQɟ¿W��JɟQɟUD-
OO\� WKUȠXJK� WKɟ� SɟUIȠUPDQFɟ� ȠI� DFWLYLWLɟV� ȠI� SUȠGXFWLȠQ� ȠI� SUȠGXFWV�� FȠPPɟU-
FLDOL]DWLȠQ�ȠI�SUȠGXFWV�ȠU�SUȠYLVLȠQ�ȠI� VɟUYLFɟV��ZKLFK�EɟQɟ¿W�SɟȠSOɟ�ȠU�ȠWKɟU�
EXVLQɟVVɟV�
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*UDSKLF�ȠUJDQL]ɟUV
7KH�EXVLQHVV�DQG�LWV�REMHFWLYHV��FLUFXODU�GLDJUDP��EURNHQ�GRZQ�LQWR�JHQHUDO�

DVSHFWV��REMHFWLYHV�DQG�NH\�ZRUGV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

The procedure 
through which 
organizations 
learn from their 
environments 
and externals.

It is the extension 
of strategic 
planning that 
incorporates 
programming, 
preparation of 
budgets, and 
information and 
control systems.

Establishes what the 
short and long-term 
objectives will be and 
whether it will allow 
the achievement of the 
company's mission.

A business is an activity, occupation, 
system or method that aims to obtain an 
economic benefit, generally through the 
performance of activities of production of 
products, commercialization of products or 
provision of services, which benefit people 
or other businesses. (Lao Sudea, 2017)

Business ethics
"Ethics is the science that 
studies human acts and their 
morality." García, Chávez, Ruiz, 
& Belmares, (1985)

Business leadership
According to Martínez Guillén, 
(2012) Leadership is understood 
as the process of influencing the 
activities carried out by a person 
or group to achieve a goal.

To define the business 
objectives, the following 
must be considered: they 
must be clear and simple, 
they must be measurable to 
know at any time if progress 
has been made, they must be 
realistic, they must be 
limited in time, they must be 
constantly reviewed.

Strategic: 
They are of a generic nature 
that a company seeks to 
achieve in the long term (5 to 
10 years), the so-called general 
objectives. They are very 
aligned with the mission and 
vision of the business

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Long-term 
survival, 
competitiveness, 
efficiency, and 
productivity

Ability to coordinate 
activities towards the 
proposed objectives

Types of leaders Benefits

Employee
Motivation

Choice of goals or 
strategies

Motivation of group 
members

Mutual trust and 
cooperation

Organization and 
coordination of 

activities

Productivity increase

Improves the work 
environment and 

teamwork.

Communicational 
leadership.

Manipulative 
leadership

Earnings growth.

Allocation of 
resources to 

activities

Design of formal 
structures

The areas of
influence

Autocratic
leadership

A set of skills that a 
person possesses and 
can gradually develop 
in order to influence 

people.

Develop a business 
concept and form 

both a mission and a 
vision of where you 
will need to run the 

business.

It is the art and 
science of 

formulating, 
implementing, and 

evaluating 
cross-functional 

decisions.

It is a type of 
planning process for 

administrators.

The Process of 
creating strategies 
and putting them 

into practice

Management
and strategic

direction

THE BUSINESS AND
ITS OBJECTIVES

BUSINESS
LEADERSHIP

BUSINESS LEADERSHIP

SMART OBJECTIVES
IN A COMPANY

OBJECTIVES OF
A COMPANY.

Business leader Types of leaders Types of leadership Benefits of business 
leadership

It is the person who has 
managed to carry out 
different business 
projects, carrying them 
out effectively and 
accurately, standing out 
among other entrepre-
neurs and becoming 
taken into account by 
others for various 
businesses.

Spontaneous leader.
Traditional leader.
Authoritarian leader.
Democratic leader .

Autocratic leadership
Communicational 
leadership.
Manipulative 
leadership .

Employee Motivation
Productivity increase.
Improves the work 
environment and 
teamwork.
Revenue and profit 
growth

A business is an activity, 
occupation, system, or 

method that has the 
purpose of obtaining an 

economic benefit.

Y: (Specific)It is specific 
and concrete. That is, any 

person who  shared the 
information must be able 

to understand it.

M:It has to be measurable 
and quantifiable so that it 

can be evaluated more 
objectively. Let's talk about 

numbers, metrics in 
spreadsheets or universal 
measures that allow us to 
avoid the famous “a lot, a 

little etc.

Strategic: They are of a 
generic nature that a 

company seeks to achieve in 
the long term (5 to 10 years), 

the so-called general 
objectives. They are very 

aligned with the mission and 
vision of the business

$��EOH�7KHܤFKLHYܤ��
objective must be possible to 

achieve, that is, being 
demanding and ambitious, 

we must keep our feet on the 
ground and be willing to 
modify it in case we have 

lost our optimism.

$���5HܤOLVWLF�&ORVHO\�UHODWHG�
to the above, you must be 

realistic when defining 
objectives. Above all, 

considering the resources, 
the capacities, and the 

motivation.

T: (Time)It is framed in a 
temporary frame, if not, the 
objective will be dilated so 

much in the time that it takes 
place, losing the perspective, 

the ability to be evaluated 
and its function.

A business is nothing 
other than providing 
a solution to a need

The creation of a company 
was essentially the result of 

the combination of two 
factors: a person or team of 
people and a business idea.

Operative: at this level the 
objectives are taken to the 
most operational plan. For 
this they must be specific. 

(Less than a year)

Tactics: They are those 
framed in the different 

departments that support 
and feed the strategic 

objectives.

THE BUSINESS
AND ITS

OBJECTIVES
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7KH�EXVLQHVV�DQG�LWV�REMHFWLYHV��FLUFXODU�GLDJUDP��EURNHQ�GRZQ�LQWR�JHQHUDO�
DVSHFWV��REMHFWLYHV�DQG�NH\�ZRUGV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

MANAGEMENT
TASK AND FUNCTIONS

Organization

Pl
an

ifi
ca

tio
n

Fu
lfi

ll g
oa

ls 
an

d

ob
jec

tiv
es Lead a

business
Control

Direct the workers of company

Direction

Leading

managers

Functions

Tasks

Management
functions and

duties
management

FUNCTIONS TASKS

Planning Meet goals and
objectives

Organization Direct to work

Lead a managers

Lead a business

Direction

Control

• Consumer needs.
• Consumer groups.
• The technologies to
   be used and the
   functions to 
   be performed 

• Smart objectives
   in a company
• Y: (Specific)
• M: (Measurable)
• A: (Achievable)
• A: (Realistic)
• T: (Time)

• They must
   be realistic
• They must be
   limited in time
• They must be
   constantly 
   reviewed

• Strategic (5 to 
  10 years)
• Tactical (2 to 5 years)
   limited in time
• Operational (less 
   than one year)

Detail the information
of the business

focusing on the clients
that it is intended to
serve and the type of
products and services

that it will offer

It is nothing more than
providing a solution

to a need

Company objectives
according hierarchy

They must be
measurable to know at

any time if progress
has been made

THE BUSINESS
AND ITS

OBJECTIVES

FUNCTIONS AREAS
OF MANAGEMENT

 

TASKS

Planification Lead workers

Lead managers

Lead a business

Organization

Direction

Control

FUNCTIONS
Management is the
specific body of a

commercial company
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7KH�%XVLQHVV�DQG�LWV�REMHFWLYHV��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHS-
WXDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

The procedure 
through which 
organizations 
learn from their 
environments 
and externals.

It is the extension 
of strategic 
planning that 
incorporates 
programming, 
preparation of 
budgets, and 
information and 
control systems.

Establishes what the 
short and long-term 
objectives will be and 
whether it will allow 
the achievement of the 
company's mission.

A business is an activity, occupation, 
system or method that aims to obtain an 
economic benefit, generally through the 
performance of activities of production of 
products, commercialization of products or 
provision of services, which benefit people 
or other businesses. (Lao Sudea, 2017)

Business ethics
"Ethics is the science that 
studies human acts and their 
morality." García, Chávez, Ruiz, 
& Belmares, (1985)

Business leadership
According to Martínez Guillén, 
(2012) Leadership is understood 
as the process of influencing the 
activities carried out by a person 
or group to achieve a goal.

To define the business 
objectives, the following 
must be considered: they 
must be clear and simple, 
they must be measurable to 
know at any time if progress 
has been made, they must be 
realistic, they must be 
limited in time, they must be 
constantly reviewed.

Strategic: 
They are of a generic nature 
that a company seeks to 
achieve in the long term (5 to 
10 years), the so-called general 
objectives. They are very 
aligned with the mission and 
vision of the business

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Long-term 
survival, 
competitiveness, 
efficiency, and 
productivity

Ability to coordinate 
activities towards the 
proposed objectives

Types of leaders Benefits

Employee
Motivation

Choice of goals or 
strategies

Motivation of group 
members

Mutual trust and 
cooperation

Organization and 
coordination of 

activities

Productivity increase

Improves the work 
environment and 

teamwork.

Communicational 
leadership.

Manipulative 
leadership

Earnings growth.

Allocation of 
resources to 

activities

Design of formal 
structures

The areas of
influence

Autocratic
leadership

A set of skills that a 
person possesses and 
can gradually develop 
in order to influence 

people.

Develop a business 
concept and form 

both a mission and a 
vision of where you 
will need to run the 

business.

It is the art and 
science of 

formulating, 
implementing, and 

evaluating 
cross-functional 

decisions.

It is a type of 
planning process for 

administrators.

The Process of 
creating strategies 
and putting them 

into practice

Management
and strategic

direction

THE BUSINESS AND
ITS OBJECTIVES

BUSINESS
LEADERSHIP

BUSINESS LEADERSHIP

SMART OBJECTIVES
IN A COMPANY

OBJECTIVES OF
A COMPANY.

Business leader Types of leaders Types of leadership Benefits of business 
leadership

It is the person who has 
managed to carry out 
different business 
projects, carrying them 
out effectively and 
accurately, standing out 
among other entrepre-
neurs and becoming 
taken into account by 
others for various 
businesses.

Spontaneous leader.
Traditional leader.
Authoritarian leader.
Democratic leader .

Autocratic leadership
Communicational 
leadership.
Manipulative 
leadership .

Employee Motivation
Productivity increase.
Improves the work 
environment and 
teamwork.
Revenue and profit 
growth

A business is an activity, 
occupation, system, or 

method that has the 
purpose of obtaining an 

economic benefit.

Y: (Specific)It is specific 
and concrete. That is, any 

person who  shared the 
information must be able 

to understand it.

M:It has to be measurable 
and quantifiable so that it 

can be evaluated more 
objectively. Let's talk about 

numbers, metrics in 
spreadsheets or universal 
measures that allow us to 
avoid the famous “a lot, a 

little etc.

Strategic: They are of a 
generic nature that a 

company seeks to achieve in 
the long term (5 to 10 years), 

the so-called general 
objectives. They are very 

aligned with the mission and 
vision of the business

$��EOH�7KHܤFKLHYܤ��
objective must be possible to 

achieve, that is, being 
demanding and ambitious, 

we must keep our feet on the 
ground and be willing to 
modify it in case we have 

lost our optimism.

$���5HܤOLVWLF�&ORVHO\�UHODWHG�
to the above, you must be 

realistic when defining 
objectives. Above all, 

considering the resources, 
the capacities, and the 

motivation.

T: (Time)It is framed in a 
temporary frame, if not, the 
objective will be dilated so 

much in the time that it takes 
place, losing the perspective, 

the ability to be evaluated 
and its function.

A business is nothing 
other than providing 
a solution to a need

The creation of a company 
was essentially the result of 

the combination of two 
factors: a person or team of 
people and a business idea.

Operative: at this level the 
objectives are taken to the 
most operational plan. For 
this they must be specific. 

(Less than a year)

Tactics: They are those 
framed in the different 

departments that support 
and feed the strategic 

objectives.

THE BUSINESS
AND ITS

OBJECTIVES
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6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ

��� +ȠZ�GȠɟV�/DȠV�6XGɟD���������Gɟ¿Qɟ�D�EXVLQɟVV"

� $�EXVLQɟVV�LV�DQ�DFWLYLW\��ȠFFXSDWLȠQ��V\VWɟP�ȠU�PɟWKȠG�WKDW�KDV�DV�LWV�
SXUSȠVɟ�ȠI�ȠEWDLQLQJ�DQ�ɟFȠQȠPLF�EɟQɟ¿W��JɟQɟUDOO\�WKUȠXJK�WKɟ�
pɟUIȠUPDQFɟ�ȠI�DFWLYLWLɟV�ȠI�SUȠGXFWLȠQ�ȠI�SUȠGXFWV��FȠPPɟUFLD�
OL]DWLȠQ�ȠI�SUȠGXFWV�ȠU�SUȠYLVLȠQ�ȠI�VɟUYLFɟV��ZKLFK�EɟQɟ¿W�SɟȠSOɟ�
ȠU�ȠWKɟU�EXVLQɟVVɟV�

��� :KDW�IDFWȠUV�DUɟ�ɟVVɟQWLDO�IȠU�WKɟ�FUɟDWLȠQ�ȠI�D�FȠPSDQ\"

� $�SɟUVȠQ�ȠU�WɟDP�ȠI�SɟȠSOɟ�DQG�D�EXVLQɟVV�LGɟD�

��� :KDW�DUɟ�WKɟ�WKUɟɟ�FȠPSȠQɟQWV�WKDW�Gɟ¿Qɟ�WKɟ�EXVLQɟVV"

� ��&ȠQVXPɟU�QɟɟGV�

� ��&ȠQVXPɟU�JUȠXSV�

� ��7Kɟ�WɟFKQȠOȠJLɟV�WȠ�Eɟ�XVɟG�DQG�WKH IXQFWLȠQV�WȠ�Eɟ�SɟUIȠUPɟG�

��� 0ɟQWLȠQ�WKɟ�ȠEMɟFWLYɟV�ȠI�D�FȠPSDQ\�DFFȠUGLQJ�WȠ�LWV�KLɟUDUFK\�
DQG�LWV�ɟVWDEOLVKɟG�GɟDGOLQɟV�

� ��6WUDWɟJLF����WȠ����\ɟDUV�

� ��7DFWLFDO����WȠ���\ɟDUV��

� • ȅSɟUDWLȠQDO���OɟVV�WKDQ�D�\ɟDU�

��� 6ɟOɟFW�DQ�ɟ[DPSOɟ�ȠI�D�VWUDWɟJLF�ȠEMɟFWLYɟ

� D��,PSOɟPɟQW�YLVXDO�PɟUFKDQGLVLQJ�WɟFKQLTXɟV

� E��,QFUɟDVɟ�PDUNɟW�VKDUɟ�E\����

� F��$FTXLVLWLȠQ�ȠI�PDFKLQɟU\�0ȠUɟ�PȠGɟUQ

� G��1ȠQɟ ȠI�WKɟ�DEȠYɟ

&ȅ03/ȿ7ȿ

��� $FFȠUGLQJ�WȠ�3XEOLVKLQJ�������D�EXVLQɟVV�³LV�WKɟ�FȠQVɟTXɟQFɟ�ȠI�WKɟ�
FȠUUɟFW�DGPLQLVWUDWLȠQ�ȠI�WKɟ�BBBBBBB�ZLWK�DQ�ɟFȠQȠPLFDOO\�SȠVLWLYɟ�



7Kɟ�(QJOLVK�/DQJXDJɟ�)ȠFXVɟG�ȠQ�6WUDWɟJLF�0DQDJɟPɟQW

76

UɟVXOW�IȠU�WKɟ�SDUWLɟV��7KLV�UɟVXOW�FDQ�QȠW�ȠQO\�Eɟ�BBBBB�EXW�BBBBBBB

� D��5ɟVȠXUFɟV��IɟDVLEOɟ�UɟDOL]DEOɟ�

� E��5ɟVȠXUFɟV��PȠQɟ\��SȠZɟU�UɟODWLȠQV�

� F��,QSXWV�DQG�PȠQɟ\��FȠUUɟFW�IɟDVLEOɟ�WȠ�LQYɟVW�

� G��,QSXWV�DQG�ɟ[SɟQVɟV��ɟFȠQȠPLF��ɟFȠQȠPLFDOO\�SȠVLWLYɟ��DSSɟDOLQJ�
WȠ�LQYɟVWȠUV�

��� $FFȠUGLQJ� WȠ� 'ȠPtQJXɟ]� %ȠQFDQɟJUD�� ����� +ȠZ� VKRXOG� WKH�
ȠEMɟFWLYɟV�Eɟ�VɟW"

� ��7Kɟ\�PXVW�Eɟ�OLPLWɟG�LQ�WLPɟ.

� ��7Kɟ\�PXVW�Eɟ�VXPPDUL]ɟG

� ��7Kɟ\�PXVW�Eɟ�FȠQVWDQWO\�YɟUL¿ɟG

� ��7Kɟ\�PXVW�Eɟ ɟYDOXDWɟG�WȠ�NQȠZ�DW�ɟDFK�PȠPɟQW� LI�SUȠJUɟVV�KDV�
EɟɟQ�PDGɟ.

��� 'ɟ¿Qɟ�ZKDW�DUɟ�WDFWLFDO�ȠEMɟFWLYɟV"

� 7Kɟ\�DUɟ�WKȠVɟ�IUDPɟG�LQ�WKɟ�GL൵ɟUɟQW�GɟSDUWPɟQWV�WKDW�VXSSȠUW�DQG�
IɟɟG�WKɟ�VWUDWɟJLF�ȠEMɟFWLYɟV�

��� :KDW�DUɟ�WKɟ�6PDUW�ȠEMɟFWLYɟV�ȠI�D�FȠPSDQ\"

� ��<���6SɟFL¿F�

� ��:���0ɟDVXUDEOɟ�

� ��WȠ���DFKLɟYɟDEOɟ�

� ��$���5ɟDOLVWLF�

� ��7���7LPɟ�

����:KDW�VKȠXOG�Eɟ�WDNɟQ�LQWȠ�DFFȠXQW�ZKɟQ�PDNLQJ�D�6PDUW��DFKLɟYD-
EOɟ��JȠDO"

� 7Kɟ�ȠEMɟFWLYɟ�PXVW�Eɟ�SȠVVLEOɟ�WȠ�DFKLɟYɟ��WKDW�LV��EɟLQJ�GɟPDQGLQJ�
DQG�DPELWLȠXV��Zɟ�PXVW�NɟɟS�ȠXU�IɟɟW�ȠQ�WKɟ�JUȠXQG�DQG�Eɟ�ZLOOLQJ�WȠ�
PȠGLI\�LW�LQ�FDVɟ�Zɟ�KDYɟ�EɟɟQ�WȠȠ�ȠSWLPLVWLF�



Diego Patricio Vallejo Sánchez • Estefanía Lissette Atiencia Aucancela • Viviana Vanessa Yánez Valle

77

����%86,1ȿ66�/ȿ$'ȿ56+,3

$XWKRU�GH¿QLWLRQV

%XVLQɟVV�OɟDGɟU��,W�LV�WKɟ�SɟUVȠQ�ZKȠ�KDV�PDQDJɟG�WȠ�FDUU\�ȠXW�GL൵ɟUɟQW�EX-
VLQɟVV�SUȠMɟFWV��FDUU\LQJ�WKɟP�ȠXW�ɟ൵ɟFWLYɟO\�DQG�DFFXUDWɟO\��VWDQGLQJ�ȠXW�DPȠQJ�
ȠWKɟU�ɟQWUɟSUɟQɟXUV�DQG�EɟFȠPLQJ�WDNɟQ�LQWȠ�DFFȠXQW�E\�ȠWKɟUV�IȠU�YDULȠXV�EX-
VLQɟVVɟV��XQGɟUVWDQGLQJ� IUȠP� WKLV� WKDW�Kɟ� LV� D�SɟUVȠQ�ZKR� LQVSLUHV�ȠWKɟUV�� DQG�
LQÀXɟQFɟV�WKɟP��$OVȠ�LQFOXGɟG�DUɟ�WKȠVɟ�ZKȠ�ZLWKLQ�D�FȠPSDQ\�SȠVVɟVV�VNLOOV�
DQG�TXDOLWLɟV�WKDW�PDNɟ�WKɟP�LQÀXɟQFɟ�ȠWKɟUV��VXFK�DV�OLVWɟQLQJ�WȠ�WKɟ�ȠSLQLȠQV�
DQG�VXJJɟVWLȠQV�ȠI�WKȠVɟ�EɟOȠZ�WKɟP�LQ�WKɟ�KLɟUDUFK\��NQȠZLQJ�KȠZ�WȠ�UXQ�WKɟ�
FȠPSDQ\�DQG�JXLGLQJ�VXEȠUGLQDWɟV�LQ�WKɟLU�ZȠUN�LQ�VXFK�D�ZD\�WKDW�ɟ൵ɟFWLYɟQɟVV�
LV�DFKLɟYɟG�LQ�DFKLɟYLQJ�DQ�ɟQG���5XL]�������

7\SɟV�ȠI�OɟDGɟUV�DFFȠUGLQJ�WȠ�WKɟ�ZD\�ȠI�ɟ[ɟUFLVLQJ�OɟDGɟUVKLS�

6SȠQWDQɟȠXV�OɟDGɟU��,W�LV�WKɟ�OɟDGɟU�WKDW�DULVɟV�VSȠQWDQɟȠXVO\�ZKɟQ�D�FɟUWDLQ�
VLWXDWLȠQ�ȠU�SUȠEOɟP�DULVɟV��DVVXPLQJ�FȠPPDQG�ȠI�WKɟ�DFWLȠQV�WȠ�Eɟ�FDUULɟG�ȠXW��
JLYLQJ� LQVWUXFWLȠQV� DQG� FȠȠUGLQDWLQJ� WKɟ� QɟFɟVVDU\� DFWLȠQV� WȠ� EULQJ� WKɟP� WȠ� D�
JȠȠG�ɟQG�

7UDGLWLȠQDO�OɟDGɟU��,W�LV�WKɟ�OɟDGɟU�ZKȠ�ȠEWDLQV�SȠZɟU�E\�KȠOGLQJ�D�SȠVLWLȠQ�
ȠU�E\�EɟOȠQJLQJ�WȠ�D�JUȠXS�ȠI�SȠZɟU�ɟVWDEOLVKɟG�OȠQJ�DJȠ��7KLV�LV�WKɟ�FDVɟ�WKDW�
XVXDOO\�ȠFFXUV�LQ�PȠQDUFKLɟV�DQG�IDPLO\�EXVLQɟVVɟV��LQ�ZKLFK�OɟDGɟUVKLS�LV�LQ-
KɟULWɟG� WȠ�ȠQɟ�PɟPEɟU� �JɟQɟUDOO\� WKɟ�¿UVW�EȠUQ��� UɟJDUGOɟVV�ȠI�ZKɟWKɟU�ȠU�QȠW�
WKɟ�LQGLYLGXDO�LQ�TXɟVWLȠQ�SȠVVɟVVɟV�WKɟ�QɟFɟVVDU\�TXDOLWLɟV�WȠ�GLUɟFW�DQG�OɟDG�KLV�
VXEȠUGLQDWɟV�

$XWKȠULWDULDQ� OɟDGɟU�,W� LV� WKɟ�ȠQɟ�ZKȠ�PDNɟV�GɟFLVLȠQV�DXWKȠULWDWLYɟO\��ZL-
WKȠXW�DVNLQJ�ȠWKɟU�SɟȠSOɟ�IȠU�DGYLFɟ�ȠU�JLYLQJ�ɟ[SODQDWLȠQV�DEȠXW�WKɟLU�DFWLȠQV�
DQG�GɟFLVLȠQV��$OWKȠXJK�VȠPɟWLPɟV�KLV�GɟFLVLȠQV�DUɟ�FȠUUɟFW��WKɟ\�XVXDOO\�ɟUU�ȠQ�
WKɟ�ULJKW�SDWK�WȠ�DFKLɟYɟ�DFWLȠQV�DLPɟG�DW�D�SUɟFLVɟ�JȠDO��VLQFɟ�EɟLQJ�DXWKȠULWDULDQ�
WKɟ\�LJQȠUɟ�DQG�ZDVWɟ�WKɟ�ȠSLQLȠQV�DQG�VXJJɟVWLȠQV�ȠI�WKɟLU�VXEȠUGLQDWɟV�

'ɟPȠFUDWLF� OɟDGɟU�� ,W� LV� WKɟ� OɟDGɟU� ZKȠ� PDNɟV� GɟFLVLȠQV� DIWɟU� FȠQVXOWLQJ�
ȠWKɟUV��DQG�SȠVɟV�SUȠEOɟPV�DFFɟSWLQJ�WKɟ�ȠSLQLȠQV�DQG�DGYLFɟ�ȠI��ȠWKɟUV�WȠ�PDNɟ�
GɟFLVLȠQV�
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ȅWKɟU�W\SɟV�ȠI�OɟDGɟUVKLS�WȠ�FȠQVLGɟU�DUɟ�

��� $XWȠFUDWLF� OɟDGɟUVKLS�� ,W� LV� ɟ[ɟUFLVɟG� � WKUȠXJK�DQ� LPSȠVɟG� � OɟDGɟU��
ZKȠ�FȠQGXFWV�KLPVɟOI�E\�ɟVWDEOLVKLQJ�UXOɟV�LQ�D�GLFWDWȠULDO�PDQQɟU��
5ɟFɟQW�DQG�FXUUɟQW�ɟ[DPSOɟV�DUɟ�+XJȠ�&KDYɟ]�DQG�)LGɟO�&DVWUȠ�

��� &ȠPPXQLFDWLȠQDO� OɟDGɟUVKLS��,W� LV� LQ�ZKLFK�UɟFLSUȠFDO�FȠPPXQLFD-
WLȠQ�LV�ɟVWDEOLVKɟG�EɟWZɟɟQ�WKɟ�OɟDGɟU�DQG�KLV�VXEȠUGLQDWɟV�

��� 0DQLSXODWLYɟ�OɟDGɟUVKLS��+ɟ�GȠɟV�QȠW�LPSȠVɟ�KLPVɟOI�ȠU�JLYɟ�ȠUGɟUV��
Kɟ�WULɟV�WȠ�DOZD\V�Eɟ�ȠQ�JȠȠG�WɟUPV�ZLWK�KLV�VXEȠUGLQDWɟV�DQG�DOOȠZV�
WKɟP� ɟYɟU\WKLQJ�� EXW� Kɟ� ɟ[ɟUFLVɟV� OɟDGɟUVKLS� E\� PȠYLQJ� PDVVɟV�
WKUȠXJK�PDQLSXODWLȠQ��+ɟUɟ�Zɟ�PXVW�FȠQVLGɟU�WKɟ�ZD\�SȠSXOLVW�JȠ-
YɟUQPɟQWV�DFW�

%ɟQɟ¿WV�ȠI�EXVLQɟVV�OɟDGɟUVKLS

• ȿPSOȠ\ɟɟ�0ȠWLYDWLȠQ

• 3URGXFWLYLW\�LQFUɟDVɟ�

• ,PSUȠYɟV�WKɟ�ZȠUN�ɟQYLUȠQPɟQW�DQG�WɟDPZȠUN�

• 5ɟYɟQXɟ�DQG�SUȠ¿W�JUȠZWK�

• ,PSUȠYɟV�WKɟ�EUDQG�LPDJɟ�EȠWK�LQVLGɟ�DQG�ȠXWVLGɟ�WKɟ�FȠPSDQ\

$FFȠUGLQJ�WȠ�&DGɟQD���������LW�GȠɟV�QȠW�VD\�WKDW�KDYLQJ�WKɟ�DELOLW\�WȠ�FȠȠUGL-
QDWɟ�DFWLYLWLɟV�WȠZDUGV�WKɟ�SUȠSȠVɟG�ȠEMɟFWLYɟV�QȠW�ȠQO\�LQLWLDWɟV�WKɟ�DFWLȠQV��EXW�
GLUɟFWV�WKɟP��IȠOOȠZV�XS�DQG�UɟFȠJQL]ɟV�WKɟ�DFKLɟYɟPɟQWV�ȠI�WKɟ�SɟȠSOɟ�ZKȠ�DUɟ�
SDUW�ȠI�KLV�WɟDP�

7UDQVFɟQGɟQW�EXVLQɟVV� OɟDGɟUVKLS� LQYȠOYɟV�QȠW�ȠQO\� OɟDGɟUVKLS� LQ� WɟUPV�ȠI�
ȠXU�ZȠUN� WɟDPV��EXW�DOVȠ�FDOOV� IȠU�EXVLQɟVV� OɟDGɟUVKLS��)ȠU� WKLV� UɟDVȠQ��PDQD-
JɟPɟQW�SUDFWLFɟV�DUɟ�ɟVWDEOLVKɟG� WȠ� WDNɟ�ȠXU�FȠPSDQLɟV� WȠ�SȠVLWLȠQV�ȠI�PDUNɟW�
OɟDGɟUVKLS��ZLWK�DGɟTXDWɟ�OɟYɟOV�ȠI�EXVLQɟVV�SUȠ¿WDELOLW\��VLQFɟ��ZLWKȠXW�WKLV��WKɟ�
YɟU\�UɟDVȠQ�IȠU�FȠUSȠUDWɟ�ɟ[LVWɟQFɟ�LV�OȠVW���5DEȠXLQ�������

/ɟDGɟUVKLS�LV�WKɟ�SUȠFɟVV�ȠI�LQÀXɟQFLQJ�ȠWKɟU�SɟȠSOɟ�WȠ�JDLQ�WKɟLU�XQGɟUVWDQ-
GLQJ�DQG�FȠQVɟQVXV�DEȠXW�WKɟ�QɟFɟVVDU\�DFWLȠQV�DQG�PɟDVXUɟV�LQ�D�JLYɟQ�VLWXD-
WLȠQ��DQG�WKɟ�SUȠFɟVV�ȠI�IDFLOLWDWLQJ�LQGLYLGXDO�DQG�FȠOOɟFWLYɟ�ɟ൵ȠUWV� WȠ�DFKLɟYɟ�
FȠPPȠQ�JȠDOV���<XNL�������
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7Kɟ�OɟDGɟU¶V�DUɟDV�ȠI�LQÀXɟQFɟ�

��� 7Kɟ�FKȠLFɟ�ȠI�ȠEMɟFWLYɟV�ȠU�VWUDWɟJLɟV

��� 0ȠWLYDWLȠQ�ȠI�JUȠXS�PɟPEɟUV�WȠ�DFKLɟYɟ�JȠDOV

��� 0XWXDO�WUXVW�DQG�FȠȠSɟUDWLȠQ�ȠI�JUȠXS�PɟPEɟUV

��� 7Kɟ�ȠUJDQL]DWLȠQ�DQG�FȠȠUGLQDWLȠQ�ȠI�ZȠUN�DFWLYLWLɟV

��� 7Kɟ�DOOȠFDWLȠQ�ȠI�UɟVȠXUFɟV�WȠ�DFWLYLWLɟV�ȠU�ȠEMɟFWLYɟV

��� 'ɟYɟOȠSLQJ�JUȠXS�VNLOOV�DQG�WUXVW

��� /ɟDUQLQJ�DQG�VKDULQJ�ȠI�QɟZ�NQȠZOɟGJɟ�E\�JUȠXS�PɟPEɟUV

��� 7Kɟ�LQFOXVLȠQ�ȠI�ɟ[WɟUQDO�VXSSȠUW�DQG�FȠȠSɟUDWLȠQ

��� 7Kɟ�GɟVLJQ�ȠI�IȠUPDO�VWUXFWXUɟV��SUȠJUDPV�ȠU�V\VWɟPV

����%ɟOLɟIV�DQG�YDOXɟV���VKDUɟG�E\�JUȠXS�PɟPEɟUV

/ɟDGɟUVKLS�LV�XQGɟUVWȠȠG�DV�D�FȠPSOɟ[�VȠFLDO�SUȠFɟVV�WKUȠXJK�ZKLFK�DQ�LQGL-
YLGXDO�PDQDJɟV�WȠ�KDYɟ�D�KLJK�GɟJUɟɟ�ȠI�LQÀXɟQFɟ�LQ�D�JUȠXS��ɟLWKɟU�WȠ�WUDQVIȠUP�
LW�ȠU�WȠ�PȠELOL]ɟ�LW�WȠZDUGV�WKɟ�IXO¿OOPɟQW�ȠI�FɟUWDLQ�ȠEMɟFWLYɟV��0DUWLQɟ]���������

,Q�UHODWLRQ�WR�WKH�DERYH��LW� LV�HVWDEOLVKHG�WKDW�EXVLQHVV�OHDGHUVKLS�LV�IXQGD-
PHQWDO�IRU�WKH�VXFFHVV�RI�DQ�RUJDQL]DWLRQ��%\�PRWLYDWLQJ�WHDPV��PDNLQJ�WKH�ULJKW�
GHFLVLRQV��FRPPXQLFDWLQJ�H൵HFWLYHO\�DQG�PDQDJLQJ�FKDQJH�DSSURSULDWHO\��PD-
QDJHUV�FDQ�SRVLWLYHO\�LQÀXHQFH�SURGXFWLYLW\��H൶FLHQF\�DQG�LQQRYDWLRQ�LQ�D�FRP-
SDQ\��,Q�DGGLWLRQ��FUHDWLQJ�D�VWDEOH�RUJDQL]DWLRQDO�FXOWXUH�LV�WKH�NH\�WR�SUHVHUYLQJ�
WDOHQW�DQG�HQVXULQJ�VXVWDLQDEOH�JURZWK�

,Q�FȠQFOXVLȠQ�

%XVLQɟVV�OɟDGɟUVKLS�LV�D�VNLOO�WKDW�DOO�SɟȠSOɟ�KDYɟ�DQG�FDQ�GɟYɟOȠS��/ɟDGɟU-
VKLS�JȠɟV�Eɟ\ȠQG�LPSȠVLQJ�ȠUGɟUV��LV�PȠWLYDWLQJ�D�JUȠXS�WȠ�ZȠUN�IȠU�ZKLFK�WKɟ�
FȠPSDQ\�ȠU�GɟSDUWPɟQW�OɟDGɟU�LV�DEOɟ�WȠ�LQÀXɟQFɟ�ZȠUNɟUV�WȠ�DFKLɟYɟ�JȠDOV�

%XVLQɟVV� OɟDGɟUVKLS�FDQ�Eɟ�XQGHUVWRRG�DV� D� VɟW�ȠI� VNLOOV� WKDW� D�SɟUVȠQ�KDV�
ZLWKLQ�D�FȠPSDQ\�VȠ�WKDW��WȠJɟWKɟU�ZLWK�WKɟ�ZȠUN�JUȠXS��WKɟ\�KDYɟ�ȠSWLPDO�SɟU-
IȠUPDQFɟ�DQG�DUH�DEOɟ�WȠ�PɟɟW�WKɟ�SUȠSȠVɟG�ȠEMɟFWLYɟV�
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%XVLQɟVV�OɟDGɟUVKLS�LV�WKɟ�DELOLW\�WKDW�D�SɟUVȠQ�SȠVVɟVVɟV�WȠ�Eɟ�DEOɟ�WȠ�JXLGɟ�
DQG�ɟQFȠXUDJɟ�ZȠUNɟUV�WR�ȠEWDLQ�PD[LPXP�SɟUIȠUPDQFɟ�IUȠP�WKɟP�IȠU�WKɟ�FȠP-
SDQ\�

*UDSKLF�ȠUJDQL]ɟUV
%XVLQHVV�OHDGHUVKLS��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�

DVSHFWV��WLPH�VXEGLYLVLRQ�DQG�RWKHU�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

The procedure 
through which 
organizations 
learn from their 
environments 
and externals.

It is the extension 
of strategic 
planning that 
incorporates 
programming, 
preparation of 
budgets, and 
information and 
control systems.

Establishes what the 
short and long-term 
objectives will be and 
whether it will allow 
the achievement of the 
company's mission.

A business is an activity, occupation, 
system or method that aims to obtain an 
economic benefit, generally through the 
performance of activities of production of 
products, commercialization of products or 
provision of services, which benefit people 
or other businesses. (Lao Sudea, 2017)

Business ethics
"Ethics is the science that 
studies human acts and their 
morality." García, Chávez, Ruiz, 
& Belmares, (1985)

Business leadership
According to Martínez Guillén, 
(2012) Leadership is understood 
as the process of influencing the 
activities carried out by a person 
or group to achieve a goal.

To define the business 
objectives, the following 
must be considered: they 
must be clear and simple, 
they must be measurable to 
know at any time if progress 
has been made, they must be 
realistic, they must be 
limited in time, they must be 
constantly reviewed.

Strategic: 
They are of a generic nature 
that a company seeks to 
achieve in the long term (5 to 
10 years), the so-called general 
objectives. They are very 
aligned with the mission and 
vision of the business

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Long-term 
survival, 
competitiveness, 
efficiency, and 
productivity

Ability to coordinate 
activities towards the 
proposed objectives

Types of leaders Benefits

Employee
Motivation

Choice of goals or 
strategies

Motivation of group 
members

Mutual trust and 
cooperation

Organization and 
coordination of 

activities

Productivity increase

Improves the work 
environment and 

teamwork.

Communicational 
leadership.

Manipulative 
leadership

Earnings growth.

Allocation of 
resources to 

activities

Design of formal 
structures

The areas of
influence

Autocratic
leadership

A set of skills that a 
person possesses and 
can gradually develop 
in order to influence 

people.

Develop a business 
concept and form 

both a mission and a 
vision of where you 
will need to run the 

business.

It is the art and 
science of 

formulating, 
implementing, and 

evaluating 
cross-functional 

decisions.

It is a type of 
planning process for 

administrators.

The Process of 
creating strategies 
and putting them 

into practice

Management
and strategic

direction

THE BUSINESS AND
ITS OBJECTIVES

BUSINESS
LEADERSHIP

BUSINESS LEADERSHIP

SMART OBJECTIVES
IN A COMPANY

OBJECTIVES OF
A COMPANY.

Business leader Types of leaders Types of leadership Benefits of business 
leadership

It is the person who has 
managed to carry out 
different business 
projects, carrying them 
out effectively and 
accurately, standing out 
among other entrepre-
neurs and becoming 
taken into account by 
others for various 
businesses.

Spontaneous leader.
Traditional leader.
Authoritarian leader.
Democratic leader .

Autocratic leadership
Communicational 
leadership.
Manipulative 
leadership .

Employee Motivation
Productivity increase.
Improves the work 
environment and 
teamwork.
Revenue and profit 
growth

A business is an activity, 
occupation, system, or 

method that has the 
purpose of obtaining an 

economic benefit.

Y: (Specific)It is specific 
and concrete. That is, any 

person who  shared the 
information must be able 

to understand it.

M:It has to be measurable 
and quantifiable so that it 

can be evaluated more 
objectively. Let's talk about 

numbers, metrics in 
spreadsheets or universal 
measures that allow us to 
avoid the famous “a lot, a 

little etc.

Strategic: They are of a 
generic nature that a 

company seeks to achieve in 
the long term (5 to 10 years), 

the so-called general 
objectives. They are very 

aligned with the mission and 
vision of the business

$��EOH�7KHܤFKLHYܤ��
objective must be possible to 

achieve, that is, being 
demanding and ambitious, 

we must keep our feet on the 
ground and be willing to 
modify it in case we have 

lost our optimism.

$���5HܤOLVWLF�&ORVHO\�UHODWHG�
to the above, you must be 

realistic when defining 
objectives. Above all, 

considering the resources, 
the capacities, and the 

motivation.

T: (Time)It is framed in a 
temporary frame, if not, the 
objective will be dilated so 

much in the time that it takes 
place, losing the perspective, 

the ability to be evaluated 
and its function.

A business is nothing 
other than providing 
a solution to a need

The creation of a company 
was essentially the result of 

the combination of two 
factors: a person or team of 
people and a business idea.

Operative: at this level the 
objectives are taken to the 
most operational plan. For 
this they must be specific. 

(Less than a year)

Tactics: They are those 
framed in the different 

departments that support 
and feed the strategic 

objectives.

THE BUSINESS
AND ITS

OBJECTIVES
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%XVLQHVV�OHDGHUVKLS��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�DVSHFWV��
VXEGLYLVLRQ�RI�OHDGHUVKLS�WLPHV��EHQH¿WV�DQG�DUHDV�RI�LQÀXHQFH�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV
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Establishes what the 
short and long-term 
objectives will be and 
whether it will allow 
the achievement of the 
company's mission.

A business is an activity, occupation, 
system or method that aims to obtain an 
economic benefit, generally through the 
performance of activities of production of 
products, commercialization of products or 
provision of services, which benefit people 
or other businesses. (Lao Sudea, 2017)

Business ethics
"Ethics is the science that 
studies human acts and their 
morality." García, Chávez, Ruiz, 
& Belmares, (1985)

Business leadership
According to Martínez Guillén, 
(2012) Leadership is understood 
as the process of influencing the 
activities carried out by a person 
or group to achieve a goal.

To define the business 
objectives, the following 
must be considered: they 
must be clear and simple, 
they must be measurable to 
know at any time if progress 
has been made, they must be 
realistic, they must be 
limited in time, they must be 
constantly reviewed.

Strategic: 
They are of a generic nature 
that a company seeks to 
achieve in the long term (5 to 
10 years), the so-called general 
objectives. They are very 
aligned with the mission and 
vision of the business

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Long-term 
survival, 
competitiveness, 
efficiency, and 
productivity

Ability to coordinate 
activities towards the 
proposed objectives

Types of leaders Benefits

Employee
Motivation

Choice of goals or 
strategies

Motivation of group 
members

Mutual trust and 
cooperation

Organization and 
coordination of 

activities

Productivity increase

Improves the work 
environment and 

teamwork.

Communicational 
leadership.

Manipulative 
leadership

Earnings growth.

Allocation of 
resources to 

activities

Design of formal 
structures

The areas of
influence

Autocratic
leadership

A set of skills that a 
person possesses and 
can gradually develop 
in order to influence 

people.

Develop a business 
concept and form 

both a mission and a 
vision of where you 
will need to run the 

business.

It is the art and 
science of 

formulating, 
implementing, and 

evaluating 
cross-functional 

decisions.

It is a type of 
planning process for 

administrators.

The Process of 
creating strategies 
and putting them 

into practice

Management
and strategic

direction

THE BUSINESS AND
ITS OBJECTIVES

BUSINESS
LEADERSHIP

BUSINESS LEADERSHIP

SMART OBJECTIVES
IN A COMPANY

OBJECTIVES OF
A COMPANY.

Business leader Types of leaders Types of leadership Benefits of business 
leadership

It is the person who has 
managed to carry out 
different business 
projects, carrying them 
out effectively and 
accurately, standing out 
among other entrepre-
neurs and becoming 
taken into account by 
others for various 
businesses.

Spontaneous leader.
Traditional leader.
Authoritarian leader.
Democratic leader .

Autocratic leadership
Communicational 
leadership.
Manipulative 
leadership .

Employee Motivation
Productivity increase.
Improves the work 
environment and 
teamwork.
Revenue and profit 
growth

A business is an activity, 
occupation, system, or 

method that has the 
purpose of obtaining an 

economic benefit.

Y: (Specific)It is specific 
and concrete. That is, any 

person who  shared the 
information must be able 

to understand it.

M:It has to be measurable 
and quantifiable so that it 

can be evaluated more 
objectively. Let's talk about 

numbers, metrics in 
spreadsheets or universal 
measures that allow us to 
avoid the famous “a lot, a 

little etc.

Strategic: They are of a 
generic nature that a 

company seeks to achieve in 
the long term (5 to 10 years), 

the so-called general 
objectives. They are very 

aligned with the mission and 
vision of the business

$��EOH�7KHܤFKLHYܤ��
objective must be possible to 

achieve, that is, being 
demanding and ambitious, 

we must keep our feet on the 
ground and be willing to 
modify it in case we have 

lost our optimism.

$���5HܤOLVWLF�&ORVHO\�UHODWHG�
to the above, you must be 

realistic when defining 
objectives. Above all, 

considering the resources, 
the capacities, and the 

motivation.

T: (Time)It is framed in a 
temporary frame, if not, the 
objective will be dilated so 

much in the time that it takes 
place, losing the perspective, 

the ability to be evaluated 
and its function.

A business is nothing 
other than providing 
a solution to a need

The creation of a company 
was essentially the result of 

the combination of two 
factors: a person or team of 
people and a business idea.

Operative: at this level the 
objectives are taken to the 
most operational plan. For 
this they must be specific. 

(Less than a year)

Tactics: They are those 
framed in the different 

departments that support 
and feed the strategic 

objectives.

THE BUSINESS
AND ITS

OBJECTIVES
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%XVLQHVV�OHDGHUVKLS��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ

��� $FFȠUGLQJ�WR�0DUWtQɟ]���������WKɟ�DUɟDV�ȠI�LQÀXɟQFɟ�ȠI�D�OɟDGɟU�
DUɟ�����

� ,�PɟQWLȠQɟG���ȠI�WKɟP�

� ���/ɟDUQLQJ�DQG�VKDULQJ�ȠI�QɟZ�NQȠZOɟGJɟ�E\�JUȠXS�PɟPEɟUV

� ���7Kɟ�LQFOXVLȠQ�ȠI�ɟ[WɟUQDO�VXSSȠUW�DQG�FȠȠSɟUDWLȠQ

� ���7Kɟ�GɟVLJQ�ȠI�IȠUPDO�VWUXFWXUɟV��SUȠJUDPV�ȠU�V\VWɟPV

��� +ȠZ� WȠ� ɟQVXUɟ� WKDW� WKɟ� FȠPSDQ\¶V� ȠEMɟFWLYɟV� DUɟ� PɟW� E\� WKɟ�
ɟPSOȠ\ɟɟV"

� ��&UɟDWLQJ�FȠQWLQXȠXV�ɟYDOXDWLȠQV

� ��$FKLɟYDEOɟ�JȠDO

� ��%ȠQXV�LQFɟQWLYɟV�IȠU�DFKLɟYLQJ�JȠDOV

� ��&ȠPSDQ\�FXOWXUɟ

BUSINESS LEADERSHIP
BUSINESS LEADERSHIP

BUSINESS
LEADERSHIP
IN TIMES OF

CHANGE

Business ethics Business leadership

Definitions

BUSINESS LEADERSHIP IN THE TIME OF CHANGE

(Ruiz, 2017, 
mentions that it 
has managed to 

carry out 
different 
business 
projects, 

carrying them 
out efficiently 
and accurately.

(Cadena, 2018),  
does not say 
that it has the 

ability to 
coordinate 
activities 

toward the 
proposed 

objectives.

Establishes the 
management 

practices, to take 
our companies to 

positions of 
market leaders, 
with adequate 

levels of business 
profitability. 

(Rabouin, 2017)

It is a process of 
influencing other 

people to gain 
their understan-

ding and 
consensus about 

the necessary 
actions and 

measures in a 
given situation 
(Yukl, 2008)

It manages to 
have a high 
degree of 

influence in a 
group, either to 

transform it or to 
mobilize it 
toward the 

fulfillment of 
certain objectives 
(Martinez, 2010)

�������PRVܤ5� �$RYHUFRPH������� �������ERXLQܤ5��5� �(OPRUH��5)�������

Process of 
communica-
ting, one  or 
YܤULRXV�JRDOV�

It is based on 
knowing how to 

manage one's 
own company 

or manage 
within a

company.

The permanent 
training activity 
that the leader 

must do with his 
collaborators.

It essentially 
consists of 

creating, nurturing 
and developing the 
capacity for good 

learning.

Change leadership is one 
of the most difficult and 

important responsibilities 
of leadership

Business leadership in 
times of change consists of 
managing positively and 

effectively the processes of 
adaptation and 
transformation

Keys to managing 
organizations in a rapidly 

changing environment

“Ethics is the science that studies
human acts and their morality”

(García, Chávez, Ruiz & 
Belmares, 1985) 

According to the author (Martínez Guillén, 
2012), “Leadership is understood as the 

process of influencing the activities carried
out by a person or group to achieve a goal”

The leader’s task is to ensure that 
individuals or groups are competent to 

exercise the responsibility assigned to them. 
(Rabouin, 2017)

According to (Vieira, 2015) ethics
is the criterion that we use to 
establish a hierarchy of value 

between our actions.

• Unity of purpose
• Knowledge of the        

 environment
• Capable leadership
• Effective organization
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��� :KDW�ZLOO�Eɟ�WKɟ�FȠQVɟTXɟQFɟV�ȠI�DSSO\LQJ�EDG�OɟDGɟUVKLS�LQ�D�
FɟUWDLQ�FȠPSDQ\"

� ��ȿPSOȠ\ɟɟ�GɟPȠWLYDWLȠQ�

� ��'ɟFUɟDVɟG�SUȠGXFWLYLW\�

� ��%DG�ZȠUN�ɟQYLUȠQPɟQW�DQG�WɟDPZȠUN�

��� +ȠZ�FDQ�D�OɟDGɟU�IDLO"

� 6WULFW�KLɟUDUFKLɟV

� $FWLȠQV�EɟIȠUɟ�WKɟ�GLDOȠJXɟ

� /ɟDGɟUVKLS�QȠ��ZȠUNɟUV�\ɟV

� :UȠQJ�ɟ[SɟFWDWLȠQV�DEȠXW�WKɟ�EȠVV

��� <XNO���������PɟQWLȠQV�WKDW�EXVLQɟVV�OɟDGɟUVKLS�LV�

� 7Kɟ�SUȠFɟVV�ȠI�LQÀXɟQFLQJ�ȠWKɟU�SɟȠSOɟ�WȠ�JDLQ�WKɟLU�XQGɟUVWDQGLQJ�
DQG�FȠQVɟQVXV�DEȠXW�WKɟ�QɟFɟVVDU\�DFWLȠQV�DQG�PɟDVXUɟV�LQ�D�JLYɟQ�
VLWXDWLȠQ�� DQG� WKɟ� SUȠFɟVV� ȠI� IDFLOLWDWLQJ� LQGLYLGXDO� DQG� FȠOOɟFWLYɟ�
ɟ൵ȠUWV�WȠ�DFKLɟYɟ�FȠPPȠQ�JȠDOV�

��� ,V�LW�SRVVLEOH�IRU�DQ\ȠQɟ�WR�Eɟ�D�OɟDGɟU"

� $Q\ȠQɟ�ZKR�KDV�WKɟ�GɟVLUɟ�WȠ�DFKLɟYɟ�D�JȠDO�FDQ�EHFRPH�D�OɟDGɟU��
DOWKRXJK� WKHUH�DUH�QR�SHUIHFW� OHDGHUV��Zɟ�DOO�KDYɟ�D� IɟZ�XQKɟDOWK\�
WUDLWV�

��� +ȠZ�LV�DXWȠFUDWLF�OɟDGɟUVKLS�DSSOLɟG�WR�D�FȠPSDQ\"

� %\�PɟDQV�ȠI�DQ�LPSȠVɟG�OHDGHU��ZKȠ�FȠQGXFWV�KLPVɟOI�E\�ɟVWDEOLVKLQJ�
UXOɟV�LQ�D�GLFWDWȠULDO�PDQQɟU��5ɟFɟQW�ɟ[DPSOɟV�DUɟ�+XJȠ�&KDYɟ]�DQG�
)LGɟO�&DVWUȠ�

��� $Uɟ�OɟDGɟUV�ERUQ�RU�PDGH"

� 7KɟUɟ�DUɟ�OɟDGɟUV�ZKȠ�DUɟ�EȠUQ�KDYLQJ�LQ�WKɟLU�JɟQɟV��WKɟ�ɟDVɟ�ȠI�FȠP-
PXQLFDWLQJ�DQG�LQWɟUDFWLQJ�ZLWK�ȠWKɟU�SɟȠSOɟ�IURP�DQ�HDUO\�DJH��EXW�
WKɟ�DQVZɟU�LV�WKDW�WKɟ\�GȠ�QȠW�QɟFɟVVDULO\�KDYɟ�WȠ�Eɟ�EȠUQ��2YɟU�WLPɟ��
DQ\RQH�FDQ�GɟYɟOȠS�YDULȠXV�VNLOOV�WKDW�PDNɟ�WKHP�D�JȠȠG�OɟDGɟU�
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��� :KɟQ�GȠɟV�D�VSȠQWDQɟȠXV�OɟDGɟU�ɟPɟUJɟ"

� $�VSȠQWDQɟȠXV� OɟDGɟU�HPHUJHV�ZKHQ�D�FHUWDLQ�VLWXDWLȠQ�ȠU�SUȠEOɟP�
DULVHV��:KHQ�D�SɟUVȠQ�DVVXPHV�WKɟ�UȠOɟ�ȠI�OɟDGɟU�DQG�WDNɟV�FȠPPDQG�
ȠI�WKɟ�DFWLȠQV�WȠ�Eɟ�FDUULɟG�ȠXW��JLYLQJ�LQVWUXFWLRQV�DQG�FȠȠUGLQDWLQJ�
WKɟ�QɟFɟVVDU\�DFWLȠQV�WȠ�FDUU\�WKɟP�ȠXW�VXFFɟVVIXOO\�

����1DPɟ�ȠQɟ�DUɟD�WKDW�FDQ�EH� LQÀXɟQFɟG�E\�D� OHDGHU�DQG�LQ�ZKDW�
ZD\"

� 7Kɟ�OɟDGɟU�FDQ�LQÀXɟQFɟ�WKɟ�FKȠLFɟ�ȠI�ȠEMɟFWLYɟV�ȠU�VWUDWɟJLɟV�VLQFɟ�
WKɟ\�DUɟ�WKɟ�ȠQɟV�ZKȠ�DUH�LQ�FKDUJɟ�ȠI�WKɟ�FȠPSDQ\�DQG�PDLQO\�ȠI�D�
JUȠXS��7KH\�PXVW�VɟW�ȠEMɟFWLYɟV�DQG�PDNɟ�WKɟLU�WɟDP�NQȠZ�WKDW�WKɟ\�
KDYɟ�DQ�LGɟD�ȠI���ZKDW�WKɟ\�ZDQW�WȠ�DFKLɟYɟ��,Q�WXUQ��FȠPSO\�ZLWK�WKɟ�
VWUDWɟJLɟV�WKDW�WKɟ\�WDNɟ�LQWȠ�DFFȠXQW�ZLOO�Eɟ�GLVFXVVɟG�ZLWK�WKɟ�WɟDP�
PɟPEɟUV�IȠU�JȠȠG�GɟFLVLȠQ�PDNLQJ�

����ȿ7+,&6�$1'�%86,1ȿ66�/ȿ$'ȿ56+,3

$XWKȠUV��'ɟ¿QLWLȠQV�ȠI�ɟWKLFV�

$FFȠUGLQJ�WȠ�7ȠUUɟV���������ȿWKLFV�LV�D�EȠG\�ȠI�NQȠZOɟGJɟ�WKDW�DGGUɟVVɟV�
WKɟ�QDWXUɟ�ȠI�KXPDQ�DFWLȠQV�LQ�VȠFLDO�OLIɟ��IUȠP�WKɟ�SɟUVSɟFWLYɟ�ȠI�PȠUDO�FȠQFɟSWV�
�JȠȠGQɟVV��WUXWK��DQG�PȠUDO�SUɟFɟSWV��UɟFLSUȠFLW\��

$FFȠUGLQJ�WȠ�9LɟLUD���������(WKLFV� LV� WKɟ�FULWɟULȠQ�WKDW�Zɟ�XVɟ�WȠ�ɟVWDEOLVK�
D�KLɟUDUFK\�ȠI�YDOXɟ�EɟWZɟɟQ�ȠXU�DFWLȠQV����WȠ�ɟVWDEOLVK�ZKDW�LV�WKɟ�EɟVW�ZD\�ȠI�
OLYLQJ�

³ȿWKLFV�LV�WKɟ�VFLɟQFɟ�WKDW�VWXGLɟV�KXPDQ�DFWV�DQG�WKɟLU�PȠUDOLW\��WKDW�LV��WKɟLU�
UɟIɟUɟQFɟ�WȠ�WKɟ�XOWLPDWɟ�JȠDO�ȠI�PDQ�´��*DUFLD��&KDYɟ]��5XL]��	�%ɟOPDUɟV�������

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�WKDW�ɟWKLFV�DUH�

ȿWKLFV� LV� D� VFLɟQFɟ� DQG�GLVFLSOLQɟ� WKDW� KDV� DQ� ɟPȠWLȠQDO� FKDUDFWɟU�� LWV�PDLQ�
IXQFWLȠQ�OLɟV�LQ�WKɟ�SUȠEOɟPV�ȠI�WKɟ�KXPDQ�EɟLQJ��VLQFH�PȠUDOLW\�YDULɟV�LQ�ɟDFK�
KXPDQ�EɟLQJ�WȠ�PDNɟ�WKɟ�EɟVW�GɟFLVLȠQ�

ȿWKLFV�LV�WKɟ�DELOLW\�ȠI�D�SɟUVȠQ�WȠ�PDNɟ�WKɟ�GɟFLVLȠQ�WKDW�WKɟ\�FȠQVLGɟU�FȠUUɟFW�
LQ�D�JLYɟQ�FLUFXPVWDQFɟ��WDNLQJ�LQWȠ�DFFȠXQW�WKɟ�JɟQɟUDO�ZɟOO�EɟLQJ�DEȠYɟ�WKɟLU�
ȠZQ�LQWɟUɟVW�
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%XVLQɟVV�/HDGHUVKLS��$XWKȠUV¶�'ɟ¿QLWLȠQV

$FFȠUGLQJ�WȠ�WKɟ�DXWKȠU�0DUWtQɟ]�*XLOOpQ���������/HDGHUVKLS�LV�XQGɟUVWȠȠG�
DV� WKɟ�SUȠFɟVV�ȠI� LQÀXɟQFLQJ�WKɟ�DFWLYLWLɟV�FDUULɟG�ȠXW�E\�D�SɟUVȠQ�ȠU�JUȠXS�WȠ�
DFKLɟYɟ�D�JȠDO��

³/ɟDGɟUVKLS�LV�XQGɟUVWȠȠG�DV�WKɟ�VɟW�ȠI�ȠULɟQWDWLȠQV�ȠI�SHUVRQ�V�FKDUDFWHU�WKDW�
FȠQ¿JXUɟ�D�ZD\�ȠI�EɟLQJ��WKLQNLQJ��IɟɟOLQJ�DQG�DFWLQJ�WKDW�DOOȠZV�DQ�LQGLYLGXDO�
WȠ�LQÀXɟQFɟ�WKɟ�EɟKDYLȠU�ȠI�ȠWKɟU�SɟȠSOɟ�WȠ�MȠLQWO\�EXLOG�WKɟ�IXWXUɟ�ȠI�WKɟ�ZȠUOG´��
�0DUWLQɟ]�+ɟUUɟUD�������

³7Kɟ� OɟDGɟU¶V� WDVN� LV� WȠ� ɟQVXUɟ� WKDW� LQGLYLGXDOV�ȠU� JUȠXSV� DUɟ� FȠPSɟWɟQW� WȠ�
ɟ[ɟUFLVɟ�WKɟ�UɟVSȠQVLELOLW\�DVVLJQɟG�WȠ�WKɟP��WȠ�XQGɟUVWDQG�WKɟ�ȠEMɟFWLYɟV�ȠI�WKɟ�
ȠUJDQL]DWLȠQ�DQG�WȠ�FȠPPLW�WȠ�WKɟP�´��5DEȠXLQ�������

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�WKDW�EXVLQɟVV�OɟDGɟUVKLS�LV�

/ɟDGɟUVKLS� LV� D� SUȠFɟVV� WKUȠXJK�ZKLFK� D� SɟUVȠQ� LQÀXɟQFɟV� WKɟ�EɟKDYLȠU� ȠI�
ȠWKɟUV�WȠ�DFKLɟYɟ�WKɟ�SUȠSȠVɟG�ȠEMɟFWLYɟV�

%XVLQɟVV�OɟDGɟUVKLS�PɟDQV�WKɟ�ZLOO�WȠ�FKDQJɟ�WKɟ�ZȠUOG��7Kɟ�FȠPSDQ\¶V�PLV-
VLȠQ�LV�WȠ�IXOO\�GɟYɟOȠS�WKɟ�FDSDELOLWLɟV�ȠI�LWV�ɟPSOȠ\ɟɟV�WȠ�IXO¿OO�WKɟ�UɟVSȠQVLEL-
OLW\�IȠU�WKɟ�GɟYɟOȠSPɟQW�ȠI�VȠFLɟW\�

7Ƞ�EɟFȠPɟ�DQ�ɟ൵ɟFWLYɟ�OɟDGɟU�LW�LV�QɟFɟVVDU\�WȠ�KDYɟ�D�OɟDGɟUVKLS�DWWLWXGɟ�WȠ�
ZKLFK�\ȠX�PXVW�DGG�\ȠXU�OɟDGɟUVKLS�VNLOOV�DQG�FȠQVWDQWO\�SɟUIɟFW��Uɟ¿Qɟ�DQG�SȠOL-
VK�\ȠXU�NQȠZOɟGJɟ��VNLOOV�DQG�DWWLWXGɟV���5XL]�6SɟDUɟ�������

7Kɟ�VNLOOV�QɟɟGɟG�IȠU�ɟৼɟFWLYɟ�OɟDGɟUVKLS�DUɟ�

• &XULȠVLW\

• .QȠZ�KȠZ�WȠ�OLVWɟQ

• $UW�ȠI�DVNLQJ

• /ɟDGɟUVKLS�VW\Oɟ

• 3ɟUVȠQDO�LQWɟJULW\

• ,PDJLQDWLȠQ

• $XWKȠULW\
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• &DSDFLW\�WȠ�PDNɟ�GɟFLVLȠQV

• /ɟDUQ�WȠ�UɟLQIȠUFɟ

• ȿQWKXVLDVP

• 6ɟOI�VDWLVIDFWLȠQ

• ȿPȠWLȠQDO�LQWɟOOLJɟQFɟ

• ȿPȠWLȠQDO�VWUɟQJWK

 7\SɟV�ȠI�OɟDGɟUV�DFFȠUGLQJ�WȠ�WKɟ�ZD\�ȠI�ɟ[ɟUFLVLQJ�OɟDGɟUVKLS�DV�Gɟ¿QɟG�E\�
WKɟ�DXWKȠU��5XL]�6SɟDUɟ�������

6SȠQWDQɟȠXV�OɟDGɟU��,W�LV�WKɟ�OɟDGɟU�ZKȠ�ɟPɟUJɟV�VSȠQWDQɟȠXVO\�ZKɟQ�D�FɟUWDLQ�
VLWXDWLȠQ�ȠU�SUȠEOɟP�DULVɟV��WDNLQJ�FȠPPDQG�ȠI�WKɟ�DFWLȠQV�WȠ�Eɟ�WDNɟQ��JLYLQJ�
LQVWUXFWLȠQV�DQG�FȠȠUGLQDWLQJ�WKɟ�QɟFɟVVDU\�DFWLȠQV�WȠ�EULQJ�WKɟP�WȠ�D�VXFFɟVVIXO�
FȠQFOXVLȠQ�

7UDGLWLȠQDO�OɟDGɟU. ,W�LV�WKɟ�OɟDGɟU�ZKȠ�ȠEWDLQV�SȠZɟU�E\�KȠOGLQJ�D�SȠVLWLȠQ�ȠU�
EɟOȠQJLQJ�WȠ�DQ�ɟVWDEOLVKɟG�SȠZɟU�JUȠXS��WKLV�LV�XVXDOO\�WKɟ�FDVɟ�LQ�PȠQDUFKLɟV�
DQG�IDPLO\�EXVLQɟVVɟV��LQ�ZKLFK�OɟDGɟUVKLS�LV�LQKɟULWɟG�WȠ�ȠQɟ�PɟPEɟU��XVXDOO\�
WKɟ�¿UVWEȠUQ���

$XWKȠULWDULDQ� OɟDGɟU�� ,W� LV� WKɟ� SɟUVȠQ�ZKȠ�PDNɟV� GɟFLVLȠQV� LQ� DQ� DXWKȠULWD-
ULDQ�PDQQɟU��ZLWKȠXW�DVNLQJ�IȠU�DGYLFɟ�IUȠP�ȠWKɟU�SɟȠSOɟ�ȠU�JLYLQJ�ɟ[SODQDWLȠQV�
DEȠXW�KLV�DFWLȠQV�DQG�GɟFLVLȠQV��DOWKȠXJK�VȠPɟWLPɟV�KLV�GɟFLVLȠQV�DUɟ�FȠUUɟFW��KH�
XVXDOO\�ɟUUV�LQ�WKɟ�ULJKW�ZD\�WȠ�DFKLɟYɟ�WKɟ�DFWLȠQV�DLPɟG�DW�D�SUɟFLVɟ�ɟQG��%ɟLQJ�
DXWKȠULWDULDQ�PDNHV�KLP�LJQȠUɟ�DQG�ZDVWɟ� WKɟ�ȠSLQLȠQV�DQG�VXJJɟVWLȠQV�ȠI�KLV�
VXEȠUGLQDWɟV�

'ɟPȠFUDWLF� OɟDGɟU�� ,W� LV� WKɟ� OɟDGɟU� ZKȠ� PDNɟV� GɟFLVLȠQV� DIWɟU� FȠQVXOWLQJ�
ȠWKɟUV�� DQG� SȠVɟV� SUȠEOɟPV� DFFɟSWLQJ� WKɟ� ȠSLQLȠQV� DQG� DGYLFɟ� ȠI� ȠU� ȠWKɟUV� WȠ�
PDNɟ�GɟFLVLȠQV�

/LEɟUDO� OɟDGɟU��,W� LV� WKɟ�OɟDGɟU�ZKȠ�GɟOɟJDWɟV�VȠPɟ�GɟFLVLȠQV�WȠ�ȠWKɟUV�� WKXV�
DOOȠZLQJ�WKɟP�WȠ�ɟQKDQFɟ�WKɟ�FDSDELOLWLɟV�ȠI�ɟDFK�PɟPEɟU�ȠI�WKɟ�JUȠXS��

&KDULVPDWLF� OɟDGɟU��7KɟVɟ� OɟDGɟUV� KDYɟ� D� SɟUVȠQDOLW\� DQG� FKDULVPD� WKDW� LQ-
ÀXɟQFɟ�VȠPɟ�SɟȠSOɟ�DQG�ɟYɟQ�LQVSLUɟ�WKɟP��WKɟ\�DUɟ�SɟȠSOɟ�ZKȠ�XVXDOO\�KDYɟ�D�
YɟU\�KLJK�VɟOI�FȠQ¿GɟQFɟ�DQG�³LQIɟFW´�LW�LQ�D�FɟUWDLQ�ZD\��WȠ�ȠWKɟUV�
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,Q�VKRUW��FRPELQLQJ�HWKLFV�DQG�EXVLQHVV�OHDGHUVKLS�LV�FULWLFDO�WR�EXLOGLQJ�WUXVW��
HQKDQFLQJ� UHSXWDWLRQ�� LQVSLULQJ� RWKHUV� DQG� IRVWHULQJ� D� SRVLWLYH�ZRUN� HQYLURQ-
PHQW��,W�DOVR�IRVWHUV�PRUH�LQIRUPHG�DQG�EDODQFHG�GHFLVLRQ�PDNLQJ�WKDW�WDNHV�LQWR�
DFFRXQW�PRUDO�LVVXHV�FULWLFDO�WR�DQ�RUJDQL]DWLRQ¶V�VXVWDLQDEOH�VXFFHVV�

*UDSKLF�ȠUJDQL]ɟUV
%XVLQHVV�HWKLFV��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

The procedure 
through which 
organizations 
learn from their 
environments 
and externals.

It is the extension 
of strategic 
planning that 
incorporates 
programming, 
preparation of 
budgets, and 
information and 
control systems.

Establishes what the 
short and long-term 
objectives will be and 
whether it will allow 
the achievement of the 
company's mission.

A business is an activity, occupation, 
system or method that aims to obtain an 
economic benefit, generally through the 
performance of activities of production of 
products, commercialization of products or 
provision of services, which benefit people 
or other businesses. (Lao Sudea, 2017)

Business ethics
"Ethics is the science that 
studies human acts and their 
morality." García, Chávez, Ruiz, 
& Belmares, (1985)

Business leadership
According to Martínez Guillén, 
(2012) Leadership is understood 
as the process of influencing the 
activities carried out by a person 
or group to achieve a goal.

To define the business 
objectives, the following 
must be considered: they 
must be clear and simple, 
they must be measurable to 
know at any time if progress 
has been made, they must be 
realistic, they must be 
limited in time, they must be 
constantly reviewed.

Strategic: 
They are of a generic nature 
that a company seeks to 
achieve in the long term (5 to 
10 years), the so-called general 
objectives. They are very 
aligned with the mission and 
vision of the business

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Tactics: 
They are those framed in the 
different departments that 
support and feed the strategic 
objectives. They are usually 
established in the medium 
term (2 to 5 years).

Long-term 
survival, 
competitiveness, 
efficiency, and 
productivity

Ability to coordinate 
activities towards the 
proposed objectives

Types of leaders Benefits

Employee
Motivation

Choice of goals or 
strategies

Motivation of group 
members

Mutual trust and 
cooperation

Organization and 
coordination of 

activities

Productivity increase

Improves the work 
environment and 

teamwork.

Communicational 
leadership.

Manipulative 
leadership

Earnings growth.

Allocation of 
resources to 

activities

Design of formal 
structures

The areas of
influence

Autocratic
leadership

A set of skills that a 
person possesses and 
can gradually develop 
in order to influence 

people.

Develop a business 
concept and form 

both a mission and a 
vision of where you 
will need to run the 

business.

It is the art and 
science of 

formulating, 
implementing, and 

evaluating 
cross-functional 

decisions.

It is a type of 
planning process for 

administrators.

The Process of 
creating strategies 
and putting them 

into practice

Management
and strategic

direction

THE BUSINESS AND
ITS OBJECTIVES

BUSINESS
LEADERSHIP

BUSINESS LEADERSHIP

SMART OBJECTIVES
IN A COMPANY

OBJECTIVES OF
A COMPANY.

Business leader Types of leaders Types of leadership Benefits of business 
leadership

It is the person who has 
managed to carry out 
different business 
projects, carrying them 
out effectively and 
accurately, standing out 
among other entrepre-
neurs and becoming 
taken into account by 
others for various 
businesses.

Spontaneous leader.
Traditional leader.
Authoritarian leader.
Democratic leader .

Autocratic leadership
Communicational 
leadership.
Manipulative 
leadership .

Employee Motivation
Productivity increase.
Improves the work 
environment and 
teamwork.
Revenue and profit 
growth

A business is an activity, 
occupation, system, or 

method that has the 
purpose of obtaining an 

economic benefit.

Y: (Specific)It is specific 
and concrete. That is, any 

person who  shared the 
information must be able 

to understand it.

M:It has to be measurable 
and quantifiable so that it 

can be evaluated more 
objectively. Let's talk about 

numbers, metrics in 
spreadsheets or universal 
measures that allow us to 
avoid the famous “a lot, a 

little etc.

Strategic: They are of a 
generic nature that a 

company seeks to achieve in 
the long term (5 to 10 years), 

the so-called general 
objectives. They are very 

aligned with the mission and 
vision of the business

$��EOH�7KHܤFKLHYܤ��
objective must be possible to 

achieve, that is, being 
demanding and ambitious, 

we must keep our feet on the 
ground and be willing to 
modify it in case we have 

lost our optimism.

$���5HܤOLVWLF�&ORVHO\�UHODWHG�
to the above, you must be 

realistic when defining 
objectives. Above all, 

considering the resources, 
the capacities, and the 

motivation.

T: (Time)It is framed in a 
temporary frame, if not, the 
objective will be dilated so 

much in the time that it takes 
place, losing the perspective, 

the ability to be evaluated 
and its function.

A business is nothing 
other than providing 
a solution to a need

The creation of a company 
was essentially the result of 

the combination of two 
factors: a person or team of 
people and a business idea.

Operative: at this level the 
objectives are taken to the 
most operational plan. For 
this they must be specific. 

(Less than a year)

Tactics: They are those 
framed in the different 

departments that support 
and feed the strategic 

objectives.

THE BUSINESS
AND ITS

OBJECTIVES



7Kɟ�(QJOLVK�/DQJXDJɟ�)ȠFXVɟG�ȠQ�6WUDWɟJLF�0DQDJɟPɟQW

88

%XVLQHVV�HWKLFV�DQG�EXVLQHVV�OHDGHUVKLS��FRQFHSWXDO�GLDJUDP�

3UȠGXFɟG�E\�7Kɟ�DXWKȠUV
6ȠOYɟG�4XɟVWLȠQQDLUɟ�

��� ȿWKLFV�LV�

� D��7KH� GLVFLSOLQɟ� WKDW� VWXGLɟV� KXPDQ� EɟKDYLȠU� DQG� LWV� UɟODWLȠQVKLS�
ZLWK�PȠUDOLW\

� E��7KH�GLVFLSOLQɟ�WKDW�VWXGLɟV�KXPDQ�ɟYȠOXWLȠQ

� F��7KH�GLVFLSOLQɟ�WKDW�VWXGLɟV�UɟOLJLȠQ

� G��$�7ɟUP�UɟODWɟG�WȠ�WKɟȠOȠJ\

��� 6ɟOɟFW�WKɟ�ȠSWLȠQV�WKDW�UɟSUɟVɟQW�ɟWKLFV

� D��0ȠUDO

� E��7UDQVSDUɟQF\

� F��3XQWXDOLW\

� G��6ɟUɟQLW\

��� 'ɟWɟUPLQɟ�LI�WKɟ�IȠOOȠZLQJ�FȠQFɟSW�LV�WUXɟ�ȠU�IDOVɟ�³ȿWKLFV�VWXGLɟV�
WKɟ�EɟKDYLȠU�ȠI�WKɟ�KXPDQ�EɟLQJ�DQG�LWV�UɟODWLȠQVKLS�ZLWK�PȠUD�
OLW\�WȠ�PDNɟ�JȠȠG�GɟFLVLȠQV´

BUSINESS LEADERSHIP
BUSINESS LEADERSHIP

BUSINESS
LEADERSHIP
IN TIMES OF

CHANGE

Business ethics Business leadership

Definitions

BUSINESS LEADERSHIP IN THE TIME OF CHANGE

(Ruiz, 2017, 
mentions that it 
has managed to 

carry out 
different 
business 
projects, 

carrying them 
out efficiently 
and accurately.

(Cadena, 2018),  
does not say 
that it has the 

ability to 
coordinate 
activities 

toward the 
proposed 

objectives.

Establishes the 
management 

practices, to take 
our companies to 

positions of 
market leaders, 
with adequate 

levels of business 
profitability. 

(Rabouin, 2017)

It is a process of 
influencing other 

people to gain 
their understan-

ding and 
consensus about 

the necessary 
actions and 

measures in a 
given situation 
(Yukl, 2008)

It manages to 
have a high 
degree of 

influence in a 
group, either to 

transform it or to 
mobilize it 
toward the 

fulfillment of 
certain objectives 
(Martinez, 2010)

�������PRVܤ5� �$RYHUFRPH������� �������ERXLQܤ5��5� �(OPRUH��5)�������

Process of 
communica-
ting, one  or 
YܤULRXV�JRDOV�

It is based on 
knowing how to 

manage one's 
own company 

or manage 
within a

company.

The permanent 
training activity 
that the leader 

must do with his 
collaborators.

It essentially 
consists of 

creating, nurturing 
and developing the 
capacity for good 

learning.

Change leadership is one 
of the most difficult and 

important responsibilities 
of leadership

Business leadership in 
times of change consists of 
managing positively and 

effectively the processes of 
adaptation and 
transformation

Keys to managing 
organizations in a rapidly 

changing environment

“Ethics is the science that studies
human acts and their morality”

(García, Chávez, Ruiz & 
Belmares, 1985) 

According to the author (Martínez Guillén, 
2012), “Leadership is understood as the 

process of influencing the activities carried
out by a person or group to achieve a goal”

The leader’s task is to ensure that 
individuals or groups are competent to 

exercise the responsibility assigned to them. 
(Rabouin, 2017)

According to (Vieira, 2015) ethics
is the criterion that we use to 
establish a hierarchy of value 

between our actions.

• Unity of purpose
• Knowledge of the        

 environment
• Capable leadership
• Effective organization



Diego Patricio Vallejo Sánchez • Estefanía Lissette Atiencia Aucancela • Viviana Vanessa Yánez Valle

��

D��5ɟDO

E��)DNɟ

��� :KDW�IDFWȠUV�GȠɟV�ɟWKLFV�DQDO\]ɟ"

� D��,QMXVWLFɟ

� E��-XVWLFɟ

� F��/ȠYɟ

� G��0ȠUDO�SUɟFɟSWV

��� &ȠPSOɟWɟ�WKɟ�IȠOOȠZLQJ�FȠQFɟSW��³ɟWKLFV�LV�D�EUDQFK�«««««�
WKDW�VWXGLɟV�WKɟ�««««���DQG�LV�UɟODWɟG�WȠ�WKɟ�«««««��$QG�
««««�IUȠP�D�VȠFLDO�JUȠXS´

� D��3KLOȠVȠSKLFDO

� E��0ȠUDO

� F��5XOɟV

� G��&XVWȠPV

��� :KDW�LV�OɟDGɟUVKLS"�DFFȠUGLQJ�WȠ�0DUWtQɟ]�+ɟUUɟUD��������"

� /ɟDGɟUVKLS� LV� XQGɟUVWȠȠG� DV� WKɟ� VɟW� ȠI� ȠULɟQWDWLȠQV� ȠI� D� SɟUVȠQ�V�
FKDUDFWHU�WKDW�FȠQ¿JXUɟ�D�ZD\�ȠI�EɟLQJ��WKLQNLQJ��IɟɟOLQJ�DQG�DFWLQJ�
WKDW�DOOȠZV�DQ�LQGLYLGXDO�WȠ�LQÀXɟQFɟ�WKɟ�EɟKDYLȠU�ȠI�ȠWKɟU�SɟȠSOɟ�WȠ�
MȠLQWO\�EXLOG�WKɟ�IXWXUɟ�ȠI�WKɟ�ZȠUOG��

��� :KDW�LV�JȠȠG�OHDGHUVKLS�DWWLWXGH"

� 7Ƞ�EɟFȠPɟ�DQ�ɟ൵ɟFWLYɟ� OɟDGɟU� LW� LV�QɟFɟVVDU\� WȠ�KDYɟ�D� OɟDGɟUVKLS�
DWWLWXGɟ�WȠ�ZKLFK�\ȠX�PXVW�DGG�\ȠXU�OɟDGɟUVKLS�VNLOOV�DQG�FȠQVWDQWO\�
SɟUIɟFW��Uɟ¿Qɟ�DQG�SȠOLVK�\ȠXU�NQȠZOɟGJɟ��VNLOOV�DQG�DWWLWXGɟV�

��� 6ɟOɟFW�WKɟ�FȠUUɟFW�DQVZɟU

 $FFȠUGLQJ�WȠ�WKɟ�DXWKȠU�5XL]�6SɟDUɟ��������:KDW�W\SɟV�ȠI�OɟD�
GɟUV�GRHV�WKɟ�ZD\�ȠI�ɟ[ɟUFLVLQJ�OɟDGɟUVKLS�PHQWLRQ"�

� D��6SȠQWDQɟȠXV�OɟDGɟU��WUDGLWLȠQDO�OɟDGɟU��DXWKȠULWDULDQ�OɟDGɟU��GɟPȠ-
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FUDWLF�OɟDGɟU��OLEɟUDO�OɟDGɟU��FKDULVPDWLF�OɟDGɟU�

� E��6SȠQWDQɟȠXV�OɟDGɟU��WUDGLWLȠQDO�OɟDGɟU��DXWKȠULWDULDQ�OɟDGɟU��SȠOLWL-
FDO�OɟDGɟU

� F��6SȠQWDQɟȠXV�OɟDGɟU��WUDGLWLȠQDO�OɟDGɟU��VɟOI�FULWLFDO�OɟDGɟU

��� 7UXɟ�ȠU�IDOVɟ

� ȿ൵ɟFWLYɟ�OɟDGɟUV�DUɟ�WKȠVɟ�ZKȠ�FDQ�DGDSW�WKɟLU�EɟKDYLȠU�LQ�ȠUGɟU�WȠ�
UɟVSȠQG�LQ�D�PȠGXODWɟG�ZD\�WȠ�WKɟ�FȠPSOɟ[LW\�ȠI�ɟDFK�VLWXDWLȠQ�

� D��5ɟDO

� E��)DNɟ

����1DPɟ�WKUɟɟ�VNLOOV�QɟFɟVVDU\�IȠU�ɟ൵ɟFWLYɟ�OɟDGɟUVKLS"

� ��.QȠZ�KȠZ�WȠ�OLVWɟQ

� ��3ɟUVȠQDO�LQWɟJULW\

� ��&DSDFLW\�WȠ�PDNɟ�GɟFLVLȠQV

����%86,1ȿ66�/ȿ$'ȿ56+,3�,1�7,0ȿ�ȅ)�&+$1*ȿ

$XWKȠU�Gɟ¿QLWLȠQV

/D]]DWL��6&�DQG�7DLOKDGɟ��0��������

³7KH�3UȠFɟVV�E\�ZKLFK�ȠQɟ�SɟUVȠQ� LQÀXɟQFɟV�ȠWKɟUV� WȠ�PȠYɟ� WȠZDUGV� WKɟ�
DFKLɟYɟPɟQW�ȠI�FȠPPȠQ�JȠDOV��/ɟDGɟUVKLS�GɟSɟQGV�ȠQ�WKɟ�DWWULEXWɟV�ȠI�WKɟ�OɟD-
GɟU��EXW�LWV�ɟ[ɟUFLVɟ�LPSOLɟV�D�UɟODWLȠQVKLS�EɟWZɟɟQ�WKɟ�OɟDGɟU�DQG�WKɟ�OɟG��ZKLFK�
DOVȠ�GɟSɟQGV�ȠQ�WKɟ�SUɟGLVSȠVLWLȠQ�ȠI�WKɟ�OɟG�DQG�WKɟ�FȠQGLWLȠQV�ȠI�WKɟ�VLWXDWLȠQ�

�5DPȠV�5DPȠV��3��&ȠȠUG��������

³,QWɟUSɟUVȠQDO� LQÀXɟQFɟ�� GLUɟFWɟG� WKUȠXJK� WKɟ� FȠPPXQLFDWLȠQ� SUȠFɟVV�� WȠ�
WKɟ�DFKLɟYɟPɟQW�ȠI�ȠQɟ�ȠU�PȠUɟ�JȠDOV��/ɟDGɟUVKLS�LQYȠOYɟV�WKɟ�XVɟ�ȠI�LQÀXɟQFɟ��
EɟLQJ�DQ�DJɟQW�ȠI�FKDQJɟ��EɟLQJ�DEOɟ�WȠ�D൵ɟFW�WKɟ�EɟKDYLȠU�DQG�SɟUIȠUPDQFɟ�ȠI�
JUȠXS�PɟPEɟUV��DQG�PɟɟWLQJ�LQGLYLGXDO��JUȠXS��ȠU�ȠUJDQL]DWLȠQDO�JȠDOV�
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'DZQ��������

³%XVLQɟVV�OɟDGɟUVKLS�LV�EDVɟG�ȠQ�NQȠZLQJ�KȠZ�WȠ�UXQ�WKɟ�FȠPSDQ\�LWVɟOI��ȠU�
PDQDJɟ�ZLWKLQ�D�FȠPSDQ\��LW�LV�SUȠYɟQ�WKDW�DQ�DXWKȠULWDULDQ�EȠVV�IXOO�ȠI�VXSɟULȠUL-
W\�WKDW�LQVWLOOV�IɟDU�GȠɟV�QȠW�ZȠUN��VLQFɟ�LW�ȠQO\�FUɟDWɟV�VXVSLFLȠQ�DQG�GLVFȠQWɟQW�
LQ�WKɟ�FȠOODEȠUDWȠUV��6Ƞ�DW�WKLV�WLPɟ�LW�LV�QɟFɟVVDU\�WȠ�KDYɟ�D�OɟDGɟU�DV�D�JXLGɟ�DQG�
FȠXQVɟOȠU�ZKȠ�KɟOSV�ȠYɟUFȠPɟ�GL൶FXOWLɟV�DQG�LV�FDSDEOɟ�ȠI�PȠWLYDWLQJ�WKɟ�VWD൵�´

5��5DEȠXLQ��������

³:KɟQ�Zɟ�WDON�DEȠXW�WKɟ�OɟDGɟU�DV�D�FȠDFK��Zɟ�UɟIɟU�WȠ�WKɟ�SɟUPDQɟQW�WUDLQLQJ�
DFWLYLW\�WKDW�WKɟ�OɟDGɟU�PXVW�GȠ�ZLWK�KLV�FȠOODEȠUDWȠUV��WKɟ�OɟDGɟU�PXVW�DVVXPɟ�
WKDW�KLV�SULPDU\�DFWLYLW\�LV�WKɟ�GɟYɟOȠSPɟQW�ȠI�KLV�FȠOODEȠUDWȠUV��VLQFɟ�WKLV�LV�WKɟ�
VXUɟVW�ZD\�WKDW��ȠQ�WKɟ�ȠQɟ�KDQG��D�UɟODWLȠQVKLS�ȠI�ɟ[WUɟPɟ�WUXVW�LV�JɟQɟUDWɟG�DQG��
IUȠP�LW��OɟDGɟUVKLS�FDQ�Eɟ�EXLOW�JɟQXLQɟO\��³

ȿOPȠUɟ��5)��������

/ɟDGɟUVKLS�³LV�ɟVVɟQWLDOO\�DEȠXW�FUɟDWLQJ��QXUWXULQJ��DQG�GɟYɟOȠSLQJ�WKɟ�FD-
SDFLW\�ȠI�WɟDFKɟUV�DQG�VWXGɟQWV�WȠ�ɟQJDJɟ�LQ�JȠȠG�OɟDUQLQJ�´

����%86,1ȿ66�/ȿ$'ȿ56+,3�,1�7,0ȿ�ȅ)�&+$1*ȿ

<XNO�� *�� �������� VWDWɟV� WKDW� WKɟ� OɟDGɟUVKLS� ȠI� FKDQJɟ� LV� ȠQɟ� ȠI� WKɟ� PȠVW�
GL൶FXOW� DQG� LPSȠUWDQW� UɟVSȠQVLELOLWLɟV� ȠI� OɟDGɟUVKLS�� ,Q� RWKHU�ZRUGV�� LW� LV� WKɟ�
ɟVVɟQFɟ�ȠI�OɟDGɟUVKLS��,Q�DGGLWLȠQ��ɟ൵ɟFWLYɟ�OɟDGɟUVKLS�LV�QɟFɟVVDU\�WȠ�UɟYLWDOL]ɟ�
DQ�ȠUJDQL]DWLȠQ�DQG�SUȠPȠWɟ�DGDSWDWLȠQ� LQ�D�FKDQJLQJ�ɟQYLUȠQPɟQW��/LNɟZLVɟ��
ȠQɟ�ȠI�WKɟ�PȠVW�LPSȠUWDQW�DQG�GL൶FXOW�UɟVSȠQVLELOLWLɟV�ȠI�OɟDGɟUVKLS�LV�WȠ�JXLGɟ�
DQG�IDYȠU��ZLWK�D�FOɟDU�DQG�DWWUDFWLYɟ�YLVLȠQ��WKɟ�SUȠFɟVV�ȠI�PDNLQJ�DQ�LPSȠUWDQW�
FKDQJɟ�LQ�DQ�ȠUJDQL]DWLȠQ�

ȅQ�WKɟ�ȠWKɟU�KDQG��0DUWtQɟ]�*XLOOpQ����������PɟQWLȠQV�WKDW�EXVLQɟVV�OɟD-
GɟUVKLS� LQ� WLPɟV�ȠI�FKDQJɟ�FȠQVLVWV�ȠI�PDQDJLQJ�SȠVLWLYɟO\�DQG�ɟ൵ɟFWLYɟO\� WKɟ�
SUȠFɟVVɟV�ȠI�DGDSWDWLȠQ�DQG�WUDQVIȠUPDWLȠQ��PDQDJɟUV�PXVW�UɟDFK�KLJK�OɟYɟOV�ȠI�
ɟ൶FLɟQF\� LQ� WKɟLU�PDQDJɟPɟQW�TXDOLWLɟV�� LQ� WKɟLU� DELOLW\� WȠ�PDNɟ�GɟFLVLȠQV�� LQ�
WKɟLU�OɟYɟOV�ȠI�SUȠGXFWLYLW\�DQG�ȠQ�WKHLU�SɟUVȠQDO�ɟ൶FLɟQF\�

$FFȠUGLQJ� WȠ� )ɟUQiQGɟ]�� �������� UHJDUGLQJ� EXVLQɟVV� OɟDGɟUVKLS�� 6XQ�
7VX¶V�PDQDJɟPɟQW�PȠGɟO� SUȠYLGɟV� WKɟ� Nɟ\V� WȠ�PDQDJLQJ� ȠUJDQL]DWLȠQV� LQ� DQ�
ɟQYLUȠQPɟQW�VXEMɟFW�WȠ�UDSLG�FKDQJɟ��7Kɟ�PȠGɟO�LV�EDVɟG�ȠQ�IȠXU�SȠLQWV�
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• 8QLW\�ȠI�SXUSȠVɟ�´7Kɟ�FȠPSDQ\�ZKȠVɟ�GLUɟFWȠUV�DQG�ɟPSOȠ\ɟɟV�DUɟ�XQL-
WɟG�E\�D�FȠPPȠQ�SXUSȠVɟ�ZLOO�DFKLɟYɟ�VXFFɟVV�´

• .QȠZOɟGJɟ�ȠI� WKɟ�ɟQYLUȠQPɟQW�³-XVW�DV�ZDWɟU� LQ� LWV�ÀȠZ�DGDSWV� WȠ� WKɟ�
VKDSɟ�ȠI�WKɟ�ODQG��WKɟ�FȠPSDQ\�PXVW�DGDSW�WȠ�LWV�ɟQYLUȠQPɟQW�WȠ�Eɟ�VXF-
FɟVVIXO´�

• &DSDEOɟ�OɟDGɟUVKLS�³7Kɟ�OɟDGɟU�LV�WKɟ�FɟQWɟU�DUȠXQG�ZKLFK�WKɟ�FȠPSDQ\�
JUDYLWDWɟV��,I�WKɟ�OɟDGɟU�LV�FȠPSɟWɟQW��WKɟ�FȠPSDQ\�ZLOO�SUȠVSɟU��LI�Kɟ�LV�
LQFȠPSɟWɟQW��LW�ZLOO�Eɟ�FKDȠV�´

• ȿ൵ɟFWLYɟ�ȅUJDQL]DWLȠQ�´,W�LV�D�JȠȠG�ȠUJDQL]DWLȠQ�WKDW�PDQDJɟV�WȠ�PDQDJɟ�
D�FȠPSDQ\�ZLWK�IɟZ�ɟPSOȠ\ɟɟV�DV�ZɟOO�DV�DQȠWKɟU�ZLWK�PDQ\�´

,Q� VXPPDU\�� EXVLQHVV� OHDGHUVKLS� SOD\V� D� YLWDO� UROH� LQ� WLPHV� RI� FKDQJH� E\�
SURYLGLQJ�VWUDWHJLF�GLUHFWLRQ��PDQDJLQJ�FKDQJH�H൵HFWLYHO\��IRVWHULQJ�DGDSWDELOLW\�
DQG�LQQRYDWLRQ��NHHSLQJ�WHDPV�PRWLYDWHG�DQG�PDQDJLQJ�WDOHQW�DSSURSULDWHO\��*L-
YHQ�WKH�HYHU�FKDQJLQJ�FKDOOHQJHV�RI�WRGD\¶V�EXVLQHVV�HQYLURQPHQW��D�JRRG�OHDGHU�
FDQ�PDNH�RU�EUHDN�DQ�RUJDQL]DWLRQ�LQ�WKHVH�XQFHUWDLQ�WLPHV�

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�

%XVLQɟVV�OɟDGɟUVKLS�LQ�WLPɟV�ȠI�FKDQJɟ�LV�DQ�DELOLW\�WKDW�D�SɟUVȠQ�SȠVVɟVVɟV�WȠ�
LQÀXɟQFɟ�WKɟ�ZȠUNɟUV�ȠI�DQ�ȠUJDQL]DWLȠQ�LQ�D�SȠVLWLYɟ�ZD\��KɟOSLQJ�WKɟP�WȠ�DGDSW�
WȠ�WKɟ�FKDQJɟV�WKDW�DULVɟ�DQG�WȠ�DFKLɟYɟ�JȠDOV�DQG�ȠEMɟFWLYɟV�

%XVLQɟVV�OɟDGɟUVKLS�LQ�WLPɟV�ȠI�FKDQJɟ�LV�WKɟ�DUW�XVɟG�E\�D�SɟUVȠQ�ȠU�DQ�ɟQWLW\�
WȠ�Eɟ�DEOɟ� WȠ�JXLGɟ� WKɟLU� WɟDP�WȠZDUGV� WKɟ�JȠDO�� WKɟ� OɟDGɟU�PXVW� UɟFȠJQL]ɟ� WKɟ�
DELOLWLɟV�ȠI�WKɟLU�SɟɟUV�DQG�ɟQFȠXUDJɟ�WKɟP�WȠ�DFKLɟYɟ�WKɟ�ɟVWDEOLVKɟG�ȠEMɟFWLYɟV�
LQ�D�FɟUWDLQ�SɟULȠG�ȠI�WLPɟ��WKɟ�OɟDGɟU�ɟYȠOYɟV�DW�WKɟ�VDPɟ�WLPɟ�DV�WKɟ�ɟQYLUȠQPɟQW�
WKDW�VXUUȠXQGV�KLP�

%XVLQɟVV�OɟDGɟUVKLS�LQ�WLPɟV�ȠI�FKDQJɟ�LV�WKɟ�DELOLW\�WȠ�ɟ൵ɟFWLYɟO\�DQG�DVVɟUWL-
YɟO\�PDQDJɟ�DQG�GLUɟFW�D�WɟDP��WȠ�GɟDO�ZLWK�WKɟ�FKDQJɟV�DQG�WUDQVIȠUPDWLȠQV�WKDW�
ȠFFXU�ȠQ�WKɟ�ZD\�WȠ�IXO¿OOLQJ�WKɟ�ȠUJDQL]DWLȠQ¶V�ȠEMɟFWLYɟV�
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*UDSKLF�ȠUJDQL]ɟUV
%XVLQHVV�OHDGHUVKLS�LQ�WLPHV�RI�FKDQJH��SLH�FKDUW��EURNHQ�GRZQ�LQWR�FRQ�

FHSWXDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

BUSINESS LEADERSHIP
BUSINESS LEADERSHIP

BUSINESS
LEADERSHIP
IN TIMES OF

CHANGE

Business ethics Business leadership

Definitions

BUSINESS LEADERSHIP IN THE TIME OF CHANGE

(Ruiz, 2017, 
mentions that it 
has managed to 

carry out 
different 
business 
projects, 

carrying them 
out efficiently 
and accurately.

(Cadena, 2018),  
does not say 
that it has the 

ability to 
coordinate 
activities 

toward the 
proposed 

objectives.

Establishes the 
management 

practices, to take 
our companies to 

positions of 
market leaders, 
with adequate 

levels of business 
profitability. 

(Rabouin, 2017)

It is a process of 
influencing other 

people to gain 
their understan-

ding and 
consensus about 

the necessary 
actions and 

measures in a 
given situation 
(Yukl, 2008)

It manages to 
have a high 
degree of 

influence in a 
group, either to 

transform it or to 
mobilize it 
toward the 

fulfillment of 
certain objectives 
(Martinez, 2010)

�������PRVܤ5� �$RYHUFRPH������� �������ERXLQܤ5��5� �(OPRUH��5)�������

Process of 
communica-
ting, one  or 
YܤULRXV�JRDOV�

It is based on 
knowing how to 

manage one's 
own company 

or manage 
within a

company.

The permanent 
training activity 
that the leader 

must do with his 
collaborators.

It essentially 
consists of 

creating, nurturing 
and developing the 
capacity for good 

learning.

Change leadership is one 
of the most difficult and 

important responsibilities 
of leadership

Business leadership in 
times of change consists of 
managing positively and 

effectively the processes of 
adaptation and 
transformation

Keys to managing 
organizations in a rapidly 

changing environment

“Ethics is the science that studies
human acts and their morality”

(García, Chávez, Ruiz & 
Belmares, 1985) 

According to the author (Martínez Guillén, 
2012), “Leadership is understood as the 

process of influencing the activities carried
out by a person or group to achieve a goal”

The leader’s task is to ensure that 
individuals or groups are competent to 

exercise the responsibility assigned to them. 
(Rabouin, 2017)

According to (Vieira, 2015) ethics
is the criterion that we use to 
establish a hierarchy of value 

between our actions.

• Unity of purpose
• Knowledge of the        

 environment
• Capable leadership
• Effective organization
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%XVLQHVV�OHDGHUVKLS�LQ�WLPHV�RI�FKDQJH��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�
FRQFHSWXDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV
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toward the 
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practices, to take 
our companies to 
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(Rabouin, 2017)

It is a process of 
influencing other 
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�������PRVܤ5� �$RYHUFRPH������� �������ERXLQܤ5��5� �(OPRUH��5)�������
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“Ethics is the science that studies
human acts and their morality”

(García, Chávez, Ruiz & 
Belmares, 1985) 

According to the author (Martínez Guillén, 
2012), “Leadership is understood as the 

process of influencing the activities carried
out by a person or group to achieve a goal”

The leader’s task is to ensure that 
individuals or groups are competent to 

exercise the responsibility assigned to them. 
(Rabouin, 2017)

According to (Vieira, 2015) ethics
is the criterion that we use to 
establish a hierarchy of value 

between our actions.

• Unity of purpose
• Knowledge of the        

 environment
• Capable leadership
• Effective organization
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%XVLQHVV�OHDGHUVKLS�LQ�WLPHV�RI�FKDQJH��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�
FRQFHSWXDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

6ȠOYɟG�4XɟVWLȠQQDLUɟ

��� 7Kɟ�SKUDVɟ��³7Kɟ�FȠPSDQ\�ZKȠVɟ�GLUɟFWȠUV�DQG�ɟPSOȠ\ɟɟV�DUɟ�
XQLWɟG� E\� D� FȠPPȠQ� SXUSȠVɟ� ZLOO� DFKLɟYɟ� VXFFɟVV´�� WȠ� ZKLFK�
SȠLQW�ȠI�6XQ�7]X¶V�PȠGɟO�GȠɟV�LW�UɟIɟU"

� $16:ȿ5��8QLW\�ȠI�3XUSȠVɟ

��� $FFȠUGLQJ�WȠ��ȿOPȠUɟ��5)��������ZKDW�GȠɟV�OɟDGɟUVKLS�FȠQVLVW�ȠI"

� $16:ȿ5��ȿVVɟQWLDOO\�WȠ�FUɟDWɟ��QXUWXUɟ�DQG�GɟYɟOȠS�WKɟ�FDSDFLW\�ȠI�
WɟDFKɟUV�DQG�VWXGɟQWV�WȠ�ɟQJDJɟ�LQ�JȠȠG�OɟDUQLQJ�

��� :KɟQ�Zɟ�WDON�DEȠXW�WKɟ�OɟDGɟU�DV�D�FȠDFK��Zɟ�UɟIɟU�WȠ�

� $16:ȿ5��7Kɟ�SɟUPDQɟQW�WUDLQLQJ�DFWLYLW\�WKDW�WKɟ�OɟDGɟU�PXVW�GȠ�
ZLWK�KLV�FȠOODEȠUDWȠUV�

BUSINESS LEADERSHIP IN
TIME OF CHANGE

STRATEGIC DESIGN

STRATEGIC
DESIGN

INTERNAL
FORCES

PRODUCTION

JOB

INFLATION

EXTERNAL
FORCES

Internal Forces

Marketing

External

Economic Forces
Finance and Accounting

Production and operations

Research and
development 

Technological

Social, cultural, and
demografic forces

Political, Legal and
Governmental Forces

TASKS AND FUNCTIONS
OF MANAGEMENTYukl, G. A. and

A. Yukl, G. (2008)
Martinez Guillen, 

MDC (2012). Fernandez. (2008)

Internal forcesEffective leadership 
to revitalize an 

organization and 
promote adaptation 

in a changing 
environment

It is to guide and 
facilitate the process 

of making an 
important change

Managers must 
achieve high levels 

of efficiency in 
various aspects

Manage adaptation 
and transformation 

processes

The model is based 
on four changes

Marketing
Finance

Human resources

Production and operations
Research and development

Unity of purpose

Knowledge of the 
environment

It is a multidisciplinary activity that 
incorporates techniques with theaim of 
increasing efficiency and productivity.

They integrate the knowledge of the needs of the 
consumer, the design, production, storage, 

distribution and sale of the satisfactor

They are factors that help 
estimate the causes of success 

or failure of the economy.

It refers to the forces that 
affect the people of the country 

where the company operates 
live, eorks, on consume

They directly influence the 
execution and approach of the 

organization’s strategies.

Set of knowledge typical of 
an industrial art, which allows 

the creation of artifacts or 
processes to produce them

It is a multidisciplinary activity that 
incorporates factors, knowledge, and 
techniques with the aim of increasing 

efficiency and productivity

Helping companies meet their 
objectives, design strategies that allow 
them to increase sales, have visibility, 

make decisions based on the future

Forms to face the actual panorama of a 
company through the analysis and study of 
various factors that allow the proper use of 
strategy through the efficient management 
of available resources

Set of laws, regulations, 
agencies and institutions that 
generate, capture, administer, 

guide and direct

Set of elements organized and 
related to each other, in order 
to obtain a product or service 

Vital part of the 
development of new 

products

Capable leadership

Effective organization

Strategic design External forces

Set of actions to take 
value of the company, 
take own decisions to 
increase productivity.

Economic

Social, cultural forces

Technological

Competitive

MARKETING

FINANCE

PRODUCTION

RESEARCH

HUMAN RESOURCES 

LOGISTICS

INFORMATION SYSTEM

MANAGEMENT QUALITY

ECONOMIC

CULTURAL SOCIAL

LEGAL

POLITICS

TECHNOLOGICAL
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��� )DFɟG� ZLWK� D� KɟDOWK�� ɟFȠQȠPLF� DQG� ODEȠU� FULVLV�� ZKDW� VKȠXOG�
ȠUJDQL]DWLȠQV�GȠ�LQ�WɟUPV�ȠI�OɟDGɟUVKLS"

� /ɟDG�WKɟ�UɟFȠYɟU\��FUɟDWɟ�WKɟ�ULJKW�ɟQYLUȠQPɟQW�IȠU�EXVLQɟVVɟV�WȠ�GUL-
Yɟ�ɟFȠQȠPLF�JUȠZWK�DQG�FUɟDWɟ�MȠEV�

��� /ɟDGɟUVKLS�GɟSɟQGV�ȠQ� WZȠ� LPSȠUWDQW�DVSɟFWV�� ɟ[SODLQ�ɟDFK�ȠI�
WKɟP�

� /ɟDGɟUVKLS�GɟSɟQGV�ȠQ� WKɟ�DWWULEXWɟV� WKDW� WKɟ� OɟDGɟU�KDV��KLV�TXDOL-
WLɟV��,Q�WKɟ�VDPɟ�ZD\��WKɟ�UɟODWLȠQVKLS�EɟWZɟɟQ�WKɟ�OɟDGɟU�DQG�WKɟ�OɟG�
GɟSɟQGV�ȠQ� WKɟ�SUɟGLVSȠVLWLȠQ�ȠI� WKɟ� OɟG� DQG� WKɟ� FȠQGLWLȠQV�ȠI� WKɟ�
VLWXDWLȠQ�

��� 7KUȠXJK�ZKDW�SUȠFɟVV�LV�OɟDGɟUVKLS�FȠQGXFWɟG"

� /ɟDUQLQJ�SUȠFɟVV

� ,QÀXɟQFɟ�SUȠFɟVV

� &ȠPPXQLFDWLȠQ�SUȠFɟVV

� 7UXVW�SUȠFɟVV

��� :KDW�VKȠXOG�Eɟ�DYȠLGɟG�IȠU�JȠȠG�OɟDGɟUVKLS�WȠ�ZȠUN"

� 7Kɟ�OɟDGɟU�PXVW�DYȠLG�EɟLQJ�DXWKȠULWDULDQ��IXOO�ȠI�VXSɟULȠULW\��Kɟ�PXVW�
QȠW�LQVWLOO�IɟDU�LQ�ȠWKɟUV��VLQFɟ�WKLV�ZLOO�ȠQO\�FDXVɟ�GLVFȠQWɟQW�LQ�WKɟ�
FȠOODEȠUDWȠUV�

(;$03/(�

$SSOH

7R�EHFRPH�RQH�RI�WKH�ZRUOG¶V�PRVW�YDOXDEOH�EUDQGV��$SSOH�VWXFN�WR�LWV�VWUD-
WHJ\�RI�FKDOOHQJLQJ� WKH�VWDWXV�TXR��7KH�³7KLQN�'L൵HUHQW´�FDPSDLJQ�LOOXVWUDWHV�
WKH�FRPSDQ\¶V�SRZHU�WR�FUHDWH�UHYROXWLRQDU\�SURGXFWV�DQG�FRQTXHU�QHZ�JOREDO�
PDUNHWV��(YHQ�DIWHU�WKLV�VXFFHVV��$SSOH�KDV�QRW�VWRSSHG�LQQRYDWLQJ�DQG�UHPDLQV�
FRQYLQFHG�RI�WKH�QHHG�WR�FUHDWH�QHZ�VROXWLRQV�DQG�QHZ�WHFKQRORJLHV�

$LUEQE

$LUEQE�KDV�JURZQ�IURP�D�VWDUWXS�WR�RQH�RI�WKH�PDMRU�SRZHUV�LQ�WKH�JOREDO�
WRXULVP�PDUNHW��WKDQNV�WR�D�EROG�VWUDWHJ\��7KH�FRPSDQ\�XVHG�WKH�JURZWK�KDFNLQJ�
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WHFKQLTXH�WR�UHDFK�D�PDUNHW�YDOXH�RI���ELOOLRQ�GROODUV��EHWWLQJ�RQ�EXLOGLQJ�WUXVW�
DV�WKH�EDVLV�IRU�WKH�VXFFHVV�RI�WKH�VKDUHG�DFFRPPRGDWLRQ�VHUYLFH��,Q�DGGLWLRQ��LW�
LQYHVWHG�LQ�D�VWURQJ�GLJLWDO�SUHVHQFH�DQG�D�QDUUDWLYH�VWUDWHJ\�WR�FRPPXQLFDWH�LWV�
GL൵HUHQFHV��9HOi]TXH]��������
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'ɟ¿QLWLȠQ�ȠI�DXWKȠUV

6WUDWɟJ\�LV�D�Nɟ\�ZȠUG�IȠU�FȠPSDQLɟV�EɟFDXVɟ�LW�LV�FȠQVLGɟUɟG�DV�D�VɟULɟV�
ȠI�GɟWDLOɟG�VWɟSV�WKDW�DUɟ�IȠOOȠZɟG�WȠ�DFKLɟYɟ�D�FɟUWDLQ�JȠDO�� WKLV�ZȠXOG�Eɟ�WKɟ�
FȠPSDQ\¶V�ȠEMɟFWLYɟV��VȠ�LW�LV�LPSȠUWDQW�WȠ�GɟVLJQ�VWUDWɟJLɟV�WKDW�KɟOS�WKɟ�FȠP-
SDQ\¶V�GɟYɟOȠSPɟQW�

$FFȠUGLQJ� WȠ� 5ȠPɟUȠ� 5ɟEȠOOɟGȠ�� -�� DQG� ȿVSLQȠ]D� 9DOGpV�� *�� ��������
6WUDWɟJLF�GɟVLJQ�LV�D�PXOWLGLVFLSOLQDU\�DFWLYLW\�WKDW�LQFȠUSȠUDWɟV�KXPDQ�IDFWȠUV��
NQȠZOɟGJɟ��DQG�WɟFKQLTXɟV�ZLWK�WKɟ�DLP�ȠI�LQFUɟDVLQJ�ɟ൶FLɟQF\�DQG�SUȠGXFWLYL-
W\��LPSUȠYLQJ�ZȠUNLQJ�FȠQGLWLȠQV�DQG�GɟYɟOȠSLQJ�VȠOXWLȠQV�GLUɟFWO\�OLQNɟG�WȠ�WKɟ�
FȠPSDQ\¶V�FXVWȠPɟUV�

,Q�WKLV�FȠQWɟ[W�+XDPiQ�3XOJDU�9LGDO��/��DQG�5LȠV�5DPȠV��)���������UH-
YHDO�WKDW�WKɟ�VWUDWɟJLF�GɟVLJQ�FȠQVLVWV�ȠI�VɟɟNLQJ�DGYDQWDJɟV�IȠU�WKɟ�ȠUJDQL]DWLȠQ�
WKUȠXJK� LWV� FȠQ¿JXUDWLȠQ� ȠI� UɟVȠXUFɟV� LQ� D� FKDQJLQJ� ɟQYLUȠQPɟQW� WȠ�PɟɟW� WKɟ�
QɟɟGV�ȠI�WKɟ�PDUNɟWV�DQG�PɟɟW�WKɟ�ɟ[SɟFWDWLȠQV�ȠI�WKɟ�LQWɟUɟVWɟG�SDUWLɟV�FȠQVL-
GɟULQJ�ɟFȠQȠPLF��SȠOLWLFDO��VȠFLDO��DQG�FȠPSɟWLWLYɟQɟVV��DPȠQJ�ȠWKɟUV�

.QȠZOɟGJɟ�ȠI�WKɟ�IȠUFɟV�LV�Nɟ\�WȠ�LGɟQWLI\LQJ�WKɟ�ȠSSȠUWXQLWLɟV�IȠU�DFWLȠQ�
WKDW�DOOȠZ�D�FȠPSDQ\¶V�FDSDFLW\� IȠU� LQQȠYDWLȠQ�DQG�FȠPSɟWLWLYɟQɟVV��$V�PɟQ-
WLȠQɟG�E\�5XVVɟOO�/�� ������� VWUDWɟJLF�GɟVLJQ� LV�DQ� LQWɟUUɟODWɟG�VɟW�ȠI�GɟFLVLȠQV�
EɟIȠUɟ� LQLWLDWLQJ�DQ�DFWLȠQ�� LQ� D� VLWXDWLȠQ�ZKɟUɟ� LW� LV�EɟOLɟYɟG� WKDW�XQOɟVV� VXFK�
DFWLȠQ�LV�XQGɟUWDNɟQ��WKɟ�GɟVLUɟG�IXWXUɟ�VWDWɟ�LV�QȠW�SUȠEDEOɟ�DQG��WKɟ�DSSUȠSULDWɟ�
DFWLȠQ�LV�WDNɟQ��7KɟUHIRUH��WKH�SUȠEDELOLW\�ȠI�ȠEWDLQLQJ�D�IDYȠUDEOɟ�ȠXWFȠPɟ�ZLOO�
LQFUɟDVɟ�

7Ƞ�3ULɟWȠ���������6WUDWɟJLF�GɟVLJQ�LV�D�EUȠDG�DQG�FȠPSOɟ[�FȠQFɟSW��ZKLFK�
FȠYɟUV�YDULȠXV�DQG�GL൵ɟUɟQW�GLVFLSOLQɟV��DQG�ZKLFK�FDQ�Eɟ�SɟUFɟLYɟG�DQG�WUɟDWɟG�
LQ�GL൵ɟUɟQW�ZD\V��DV�D�SUȠFɟVV�ȠU�DV�D�UɟVXOW��DV�D�ZD\�ȠI�DGGLQJ�YDOXɟ�WȠ�FȠPSD-



Diego Patricio Vallejo Sánchez • Estefanía Lissette Atiencia Aucancela • Viviana Vanessa Yánez Valle

��

QLɟV��EXW�ZKDW�DOO�WKɟ�DXWKȠUV�DJUɟɟ�ȠQ�LV�WKDW�LW�VɟUYɟV�DV�DQ�LQVWUXPɟQW�WȠ�PɟɟW�
WKɟ�VWDWɟG�ȠEMɟFWLYɟV�

,Q�VKRUW��VWUDWHJLF�GHVLJQ�LV�FUXFLDO�LQ�KHOSLQJ�RUJDQL]DWLRQV�VHW�FOHDU�GLUHF-
WLRQ��PDNH�LQIRUPHG�GHFLVLRQV��SURPRWH�LQWHUQDO�FRQVLVWHQF\�DQG�GULYH�LQQRYD-
WLRQ��,W�DOVR�FRQWULEXWHV�WR�WKH�GHYHORSPHQW�RI�VXVWDLQDEOH�VWUDWHJLHV�WKDW�HQDEOH�
UHVSRQVLEOH�DQG�VXFFHVVIXO�JURZWK�LQ�DQ�LQFUHDVLQJO\�FRPSHWLWLYH�DQG�FKDQJLQJ�
EXVLQHVV�HQYLURQPHQW�

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�

,W�LV�WKɟ�ZD\�LQ�ZKLFK�QɟZ�ZD\V�ȠI�IDFLQJ�WKɟ�FXUUɟQW�SDQȠUDPD�ȠI�D�FȠP-
SDQ\�DUɟ�FUɟDWɟG�WKUȠXJK�WKɟ�DQDO\VLV�DQG�VWXG\�ȠI�YDULȠXV�IDFWȠUV�WKDW�DOOȠZ�WKɟ�
SUȠSɟU�XVɟ�ȠI�VWUDWɟJLɟV�WKUȠXJK�WKɟ�ɟ൶FLɟQW�PDQDJɟPɟQW�ȠI�DYDLODEOɟ�UɟVȠXUFɟV�
LQ�ȠUGɟU�WȠ�DFKLɟYɟ�JUȠZWK�DQG�SUȠ¿WDELOLW\�ȠI�WKɟ�FȠPSDQ\�

,W� LV� D� VɟW� ȠI� DFWLȠQV� WKDW�KɟOS� FȠPSDQLɟV�PɟɟW� WKɟLU� ȠEMɟFWLYɟV�� GɟVLJQ�
VWUDWɟJLɟV�WKDW�LQFUɟDVɟ�VDOɟV��KDYɟ�YLVLELOLW\��PDNɟ�GɟFLVLȠQV�EɟWWLQJ�ȠQ�WKɟ�IXWXUɟ�
ZKɟUɟ�ȠSSȠUWXQLWLɟV�DUɟ�WDNɟQ�DGYDQWDJɟ�ȠI�DQG�ZɟDNQɟVVɟV�EɟFȠPɟ�VWUȠQJ�

,Q�VXPPDU\�� LQWHUQDO�VWUHQJWKV�SOD\�D�FULWLFDO� UROH� LQ�VWUDWHJ\�GHYHORSPHQW�
DQG�KHOS�LGHQWLI\�XQLTXH�VWUHQJWKV��VWUDWHJLFDOO\�JXLGH�WKH�RUJDQL]DWLRQ�WR�DFKLH-
YH�UHDOLVWLF�REMHFWLYHV�DQG�IRVWHU�D�VXVWDLQDEOH�FRPSHWLWLYH�DGYDQWDJH��7KH\�DOVR�
SURYLGH�YDOXDEOH�LQIRUPDWLRQ�IRU�ORFDWLQJ�NH\�UHVRXUFHV�DQG�GHYHORSLQJ�QHZ�FD-
SDELOLWLHV�QHHGHG�WR�PHHW�WKH�FKDOOHQJHV�RI�D�FKDQJLQJ�EXVLQHVV�HQYLURQPHQW�

����,17ȿ51$/�)ȅ5&ȿ6

0DUNɟWLQJ

7R�6DQJUL���������0DUNɟWLQJ�LV�EɟWWɟU�XQGɟUVWȠȠG�ZKɟQ�WKɟ�UɟODWLȠQVKLSV�
EɟWZɟɟQ�WKɟ�ɟOɟPɟQWV�WKDW�FȠPSȠVɟ�LW�DUɟ�VWXGLɟG��WKDW�LV�� LW�ZȠUNV�DV�D�ZKȠOɟ��
ZLWK�KDUPȠQ\�EɟWZɟɟQ�DOO�LWV�DUɟDV��6DLG�V\VWɟP�LQWɟJUDWɟV�WKɟ�NQȠZOɟGJɟ�ȠI�FȠQ-
VXPɟU�QɟɟGV��WKɟ�GɟVLJQ��SUȠGXFWLȠQ��VWȠUDJɟ��GLVWULEXWLȠQ�DQG�VDOɟ�ȠI�WKɟ�VDWLV¿ɟU��
FȠQVXPɟU�LQIȠUPDWLȠQ��WUDQVDFWLȠQ�FȠOOɟFWLȠQ�DQG�SȠVW�VDOɟ�VɟUYLFɟ��DOO�ȠI�ZKLFK�
UɟVXOWV�LQ�WKɟ�EɟJLQQLQJ�ȠI�D�QɟZ�F\FOɟ�WȠ�PɟɟW�WKɟ�UɟTXLUɟPɟQWV�ȠU�QɟɟGV�ȠI�WKɟ�
FȠQVXPɟU��0DUNɟW�UɟVɟDUFK�LV�WKɟ�VWDUWLQJ�SȠLQW�ȠI�WKLV�F\FOɟ��VLQFɟ�LWV�ȠEMɟFWLYɟ�LV�
WȠ�LGɟQWLI\�ZKDW�WKɟ�FȠQVXPɟU�QɟɟGV�
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)LQDQFɟ�DQG�DFFȠXQWLQJ

$FFȠUGLQJ�WȠ�0ȠUDOɟV���������LW�LV�D�VɟW�ȠI�ODZV��UɟJXODWLȠQV��DJɟQFLɟV�DQG�
LQVWLWXWLȠQV� WKDW�JɟQɟUDWɟ��FDSWXUɟ��PDQDJɟ��JXLGɟ�DQG�GLUɟFW��EȠWK�VDYLQJV�DQG�
LQYɟVWPɟQW��DQG�¿QDQFLQJ�ZLWKLQ�D�OɟJDO�IUDPɟZȠUN�ȠI�UɟIɟUɟQFɟ��LQ�WKɟ�SȠOLWLFDO��
ɟFȠQȠP\�Ƞ൵ɟUɟG�E\�ȠXU�FȠXQWU\��OLNɟZLVɟ��LW�FȠQVWLWXWɟV�WKɟ�JUɟDW�PDUNɟW�ZKɟUɟ�
VXSSOLɟUV�DQG�GɟPDQGɟUV�ȠI�PȠQɟWDU\�UɟVȠXUFɟV�FȠPɟ�LQWȠ�FȠQWDFW�

3UȠGXFWLȠQ�DQG�ȠSɟUDWLȠQV

6ɟW�ȠI�ɟOɟPɟQWV��PDWɟULDOV��KXPDQ�UɟVȠXUFɟV��PDFKLQɟU\��SUȠFɟGXUɟV��LQ-
IȠUPDWLȠQ�� VXSSOLɟV�� ȠUJDQL]ɟG� DQG� UɟODWɟG� WȠ� ɟDFK� ȠWKɟU�� LQ� ȠUGɟU� WȠ� ȠEWDLQ� D�
SUȠGXFW�ȠU�VɟUYLFɟ���0DVɟGD�������

,QYɟVWLJDWLȠQ�DQG�GɟYɟOȠSPɟQW

7Ƞ�*DLEȠU�� ������� 3UȠGXFW� UɟVɟDUFK� LV� D� YLWDO� SDUW� ȠI� QɟZ� SUȠGXFW� Gɟ-
YɟOȠSPɟQW��$W�DOO�VWDJɟV�ȠI�WKɟ�SUȠFɟVV��UɟVɟDUFK�FDQ�KɟOS�LGɟQWLI\�Nɟ\�LVVXɟV�DQG�
DYȠLG�FȠVWO\�PLVWDNɟV��3UȠGXFW�UɟVɟDUFK�FDQ�Eɟ�XVɟG�LQLWLDOO\�WȠ�WɟVW�QɟZ�LGɟDV�

+XPDQ�WDOɟQW

$FFȠUGLQJ� WȠ� 5ɟ\ɟV�� �������� KXPDQ� WDOɟQW� VWDUWV� IUȠP�PDQDJLQJ� ZLWK�
SɟȠSOɟ�ZKȠ�DUɟ�VɟɟQ�DV�DFWLYɟ�DQG�SUȠDFWLYɟ�DJɟQWV�ɟQGȠZɟG�ZLWK�PDQXDO��SK\-
VLFDO�ȠU�DUWLVDQ�VNLOOV��DV�ZɟOO�DV�LQWɟOOLJɟQFɟ��FUɟDWLYLW\�DQG�LQWɟOOɟFWXDO�DELOLWLɟV��
3ɟȠSOɟ�DUɟ�QȠW�UɟVȠXUFɟV�WKDW�WKɟ�ȠUJDQL]DWLȠQ�FȠQVXPɟV�DQG�XVɟV�DQG�WKDW�SUȠ-
GXFɟ�FȠVWV��ȠQ�WKɟ�FȠQWUDU\��SɟȠSOɟ�FȠQVWLWXWɟ�D�IDFWȠU�ȠI�FȠPSɟWLWLYɟQɟVV��LQ�WKɟ�
VDPɟ�ZD\�DV�WKɟ�PDUNɟW�DQG�WɟFKQȠOȠJ\�

/ȠJLVWLFV

7Ƞ�0ȠUDOɟV���������7Kɟ�OȠJLVWLFV�V\VWɟP�ȠI�D�FȠPSDQ\�FDQ�Eɟ�ȠXWOLQɟG�E\�
D�QɟWZȠUN��FȠQVLVWLQJ�ȠI�QȠGɟV�DQG�DUFV��DUUȠZV���6LPLODUO\��Zɟ�FȠXOG�FȠQVLGɟU�
D�QɟWZȠUN�ȠI�QȠGɟV�DQG�DUFV�WȠ�GɟVFULEɟ�WKɟ�OȠJLVWLFV�VWUXFWXUɟ�LQVLGɟ�WKɟ�IDFWȠU\�

,QIȠUPDWLȠQ�V\VWɟP

7R�&ȠEDUVL�0ȠUDOɟV��-���������GLVFOȠVɟV�WKDW�LW�LV�WKɟ�FȠȠUGLQDWɟG�VɟW�ȠI�FȠQ-
WɟQW�DQG�VɟUYLFɟV�EDVɟG�ȠQ�GLJLWDO�DQG�QɟWZȠUN�WɟFKQȠOȠJLɟV��WKDW�DQ�ȠUJDQL]DWLȠQ�
PDNɟV�DYDLODEOɟ�WȠ�SɟȠSOɟ�ZLWK�LQWɟUQDO�DQG�ɟ[WɟUQDO�LQWɟUɟVWV�LQ�LW��7KHUHIRUH��ID-
FLOLWDWLQJ�WKɟ�SUȠGXFWLȠQ�DQG�FȠQVXPSWLȠQ�ȠI�VWUXFWXUɟG�DQG�VɟOɟFWHG�VɟWV�ȠI�GDWD��
DLPɟG�DW�EɟFȠPLQJ�YDOXDEOɟ���LQIȠUPDWLȠQ�IȠU�WKɟ�DFWLYLW\�ȠI�WKɟ�ȠUJDQL]DWLȠQ�
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4XDOLW\�PDQDJɟPɟQW

3ȠOD�0DVɟGD��$. �������FRQ¿UPV�WKDW�DUɟ�IXQFWLȠQV�ȠI�VXUYɟLOODQFɟ��FȠQ-
WUȠO��GɟWɟFWLȠQ��WȠ�IXO¿OO�D�ZɟOO�XQGɟUVWȠȠG�VXSɟUYLVLȠQ�IXQFWLȠQ��7KDW�LV��ȠI�KɟOS��
DGYLFɟ��VXSSȠUW�WȠ�ɟDFK�ȠI�WKɟ�FȠPSDQ\¶V�ZȠUNɟUV�VȠ�WKɟ\�FDQ�DFKLɟYɟ�WKɟ�GɟVLUɟG�
TXDOLW\�LQ�WKɟ�UɟVSɟFWLYɟ�MȠEV�WȠ�PɟɟW�WKɟ�QɟɟGV�DQG�ɟ[SɟFWDWLȠQV�ȠI�FȠQVXPɟUV�
EDVɟG�ȠQ�D�VXLWDELOLW\�IȠU�WKɟ�XVɟ�ȠI�WKɟ�SUȠGXFWV�ȠU�VɟUYLFɟV�

����ȿ;7ȿ51$/�)ȅ5&ȿ6

ȿFȠQȠPLF�IȠUFɟV

+ɟUQiQGɟ]�3pUɟ]��D����������PɟQWLȠQV�WKDW�WKHVH�IDFWȠUV�KɟOS�ɟVWLPDWɟ�WKɟ�
FDXVɟV�ȠI�VXFFɟVV�ȠU�IDLOXUɟ�ȠI�DQ�ɟFȠQȠP\��WKɟVɟ�DUɟ�

3UȠGXFWLȠQ��UɟIɟUV�WȠ�WKɟ�OɟYɟO�ȠI�SUȠGXFWLȠQ�DV�D�ZKȠOɟ�DQG�WKɟ�UDWɟ�ȠI�JUȠZ-
WK� ULVɟ��3UȠGXFWLȠQ� LV�PɟDVXUɟG�E\� WKɟ�JUȠVV�GȠPɟVWLF�SUȠGXFW� �*'3��DQG� WKLV�
PɟDVXUɟV�WKɟ�YDOXɟ�ȠI�WKɟ�PDUNɟWV�IȠU�JȠȠGV�DQG�VɟUYLFɟV�WKDW�DUɟ�SUȠGXFɟG�LQ�D�
FȠXQWU\�GXULQJ�D�\ɟDU�

-ȠE��LV�WKɟ�SUȠSȠUWLȠQ�ȠI�ZȠUNɟUV�LQ�WKɟ�ɟFȠQȠP\�ZKȠ�DUɟ�ɟPSOȠ\ɟG�

,QÀDWLȠQ��LV�WKɟ�LQFUɟDVɟ�LQ�WKɟ�DYɟUDJɟ�SULFɟ�ȠI�JȠȠGV�LQ�WKɟ�ɟFȠQȠP\�ȠYɟU�
WLPɟ�

6ȠFLDO��FXOWXUDO�DQG�GɟPȠJUDSKLF�IȠUFɟV

,W�UɟIɟUV�WȠ�WKɟ�IȠUFɟV�WKDW�D൵ɟFW�WKɟ�ZD\�SɟȠSOɟ�OLYɟ��ZȠUN�ȠU�FȠQVXPɟ�LQ�WKɟ�
FȠXQWU\�ZKɟUɟ�WKɟ�FȠPSDQ\�ȠSɟUDWɟV���*DLEȠU�������

6ȠPɟ�ȠI�WKɟVɟ�IȠUFɟV�DUɟ�IɟUWLOLW\�UDWɟV��PȠUWDOLW\�UDWɟV�DQG�WKɟ�DJLQJ�ȠI�WKɟ�
SȠSXODWLȠQ��WKɟ�DJɟ�VWUXFWXUɟ��PLJUDWLȠQV��OLIɟVW\OɟV��DWWLWXGɟ�WȠZDUGV�ZȠUN��VȠFLDO�
UɟVSȠQVLELOLW\��ɟWF�

ȿQYLUȠQPɟQWDO�IȠUFɟV

$FFȠUGLQJ�WȠ�9i]TXɟ]��/DEDQGɟLUD��	�/ɟyQ���������ɟFȠQȠPLF�JUȠZWK�JLYɟV�
ULVɟ�WȠ�ȠSSȠVLQJ�ɟ൵ɟFWV�ȠQ�WKɟ�QDWXUDO�ɟQYLUȠQPɟQW��,Q�WKɟ�¿UVW�SODFɟ��WKɟ�LQFȠPɟ�
SHU�FDSLWD��LQFUɟDVɟ�WDNɟV�SODFɟ�IUȠP�D�JUɟDWɟU�FȠQVXPSWLȠQ�ȠI�UDZ�PDWɟULDOV�DQG�
ɟQɟUJ\���WKɟUɟIȠUɟ��PȠUɟ�ZDVWɟ�LV�JɟQɟUDWɟG�DQG�ɟQYLUȠQPɟQWDO�SUȠEOɟPV�ZȠUVɟQ��
ȅQ�WKɟ�ȠWKɟU�KDQG��WKɟ�WɟFKQȠOȠJLFDO�LPSUȠYɟPɟQWV�DQG�FKDQJɟV�LQ�SUɟIɟUɟQFɟV�
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WKDW�DFFȠPSDQ\�ɟFȠQȠPLF�JUȠZWK�PD\�UɟVXOW�LQ�WKɟ�UɟODWLYɟ�ɟQYLUȠQPɟQWDO�LP-
SDFWV�ȠI�JUȠZWK�EɟFȠPLQJ�VPDOOɟU��7KɟUɟ�DUɟ�GL൵ɟUɟQW�DSSUȠDFKɟV�GɟSɟQGLQJ�ȠQ�
ZKLFK�JUȠXS�ȠI�ɟ൵ɟFWV�LV�FȠQVLGɟUɟG�GȠPLQDQW�

ȿDFK�FȠXQWU\�LV�LQ�FKDUJɟ�ȠI�SUɟVɟUYLQJ�WKɟ�ɟQYLUȠQPɟQW�LQ�ZKLFK�LW�OLYɟV��IȠU�
WKLV�SXUSȠVɟ�GL൵ɟUɟQW�ODZV�DUɟ�ɟVWDEOLVKɟG�WȠ�KɟOS�FȠPSO\�ZLWK�VDLG�ɟVWDEOLVKPɟQW��
ZKLFK�LV�JȠYɟUQɟG�PDLQO\�E\�FȠPSDQLɟV�WKDW�JɟQɟUDWɟ�PȠUɟ�WȠ[LF�ZDVWɟ�

3ȠOLWLFDO��OɟJDO�DQG�JȠYɟUQPɟQW�IȠUFɟV

3ȠOLWLFDO��OɟJDO�DQG�JȠYɟUQPɟQWDO�IȠUFɟV�GLUɟFWO\�LQÀXɟQFɟ�WKɟ�ɟ[ɟFXWLȠQ�DQG�
DSSUȠDFK�ȠI�WKɟ�ȠUJDQL]DWLȠQ¶V�VWUDWɟJLɟV��ȿDFK�GɟFLVLȠQ�LVVXɟG�E\�JȠYɟUQPɟQWV�
DQG�DGPLQLVWUDWȠUV�GLUɟFWO\�D൵ɟFWV�FȠPSDQLɟV�DQG�WKɟUɟIȠUɟ�WKɟ�VɟFWȠUV�WKDW�VX-
UUȠXQG�WKɟP��DV�6ȠULDQȠ�	�7ȠUUɟQWV���������ɟVWDEOLVKɟG�LQ�WKɟLU�EȠȠN�³ȿFȠQȠP\�
ȠI�WKɟ�FȠPSDQ\´

ȿQYLUȠQPɟQWDO�IȠUFɟV�UɟSUɟVɟQW�D�JUɟDW�UɟVSȠQVLELOLW\�IȠU�D�FȠXQWU\�ȠU�D�FȠP-
SDQ\��VLQFɟ�WKUȠXJK�WKLV�WKɟ�JUȠZWK�DQG�GɟYɟOȠSPɟQW�ȠI�ɟDFK�LQGLYLGXDO�UɟVLGLQJ�
LQ�VDLG�SODFɟ�ZLOO�Eɟ�Gɟ¿QɟG��ȠU�LQ�WKɟ�FDVɟ�ȠI�D�FȠPSDQ\�WKDW�ZȠUNV�LQ�WKDW�SODFɟ�
LQ�ȠUGɟU�WȠ�UɟDFK�D�SȠLQW�ȠI�EDODQFɟ�WKDW�DOOȠZV�WKɟP�WȠ�VXUYLYɟ�

7ɟFKQȠOȠJLFDO�IȠUFɟV

&ɟJDUUD�� �������Gɟ¿QɟV�7ɟFKQȠOȠJ\�DV� WKɟ�VɟW�ȠI�NQȠZOɟGJɟ� W\SLFDO�ȠI�DQ�
LQGXVWULDO� DUW�� ZKLFK� DOOȠZV� WKɟ� FUɟDWLȠQ� ȠI� DUWLIDFWV� ȠU� SUȠFɟVVɟV� WȠ� SUȠGXFɟ�
WKɟP��ȿDFK�WɟFKQȠOȠJ\�KDV�LWV�ȠZQ�ɟ[FOXVLYɟ�DQG�WɟFKQLFDO�ODQJXDJɟ��VȠ�WKDW�WKɟ�
ɟOɟPɟQWV� WKDW�FȠPSȠVɟ�LW�DUɟ�SɟUIɟFWO\�Gɟ¿QɟG�� LQ�DFFȠUGDQFɟ�ZLWK� WKɟ� Oɟ[LFȠQ�
DGȠSWɟG�IȠU�WKɟ�VSɟFL¿F�WɟFKQȠOȠJ\�

*OȠEDOL]DWLȠQ�LV�SDUW�ȠI�WKɟ�WɟFKQȠOȠJLFDO�IȠUFɟV��WKɟ�LQWɟUQɟW�LV�WKɟ�ɟFȠQȠPLF�
ɟQJLQɟ�ȠI�WKLV�VLQFɟ�LW�KɟOSV�SUȠGXFWLYLW\�DQG�LV�FȠQVLGɟUɟG�DQ�LPSȠUWDQW�IDFWȠU�LQ�
WKɟ�DELOLW\�ȠI�D�FȠXQWU\�WȠ�LPSUȠYɟ�LWV�OLYLQJ�FȠQGLWLȠQV�

&ȠPSɟWLWLYɟ�IȠUFɟV

%ɟFɟUUD���������Gɟ¿QɟV�FȠPSɟWLWLYɟQɟVV�DV�DQ�ɟ[ɟUFLVɟ�LQ�ZKLFK�WKɟ�ɟQWLUɟ�
VȠFLɟW\�SDUWLFLSDWɟ�VXFK�DV��JȠYɟUQPɟQW��SUȠGXFWLYɟ�VɟFWȠUV��VȠFLɟW\�LQ�JɟQɟUDO��
7Kɟ�WɟUP�³&ȠPSɟWLWLYɟQɟVV´�LV�FXUUɟQWO\�ZLGɟO\�XVɟG�E\�FȠPSDQLɟV�DQG�JOȠEDOO\�
E\�FȠXQWULɟV��ZKLFK�PɟDVXUɟ� WKɟ�FȠPSɟWLWLYɟ�SȠVLWLȠQ�ȠI� WKɟLU�QDWLȠQV� WKUȠXJK�
LQGLFɟV�LQ�ȠUGɟU�WȠ�ɟVWDEOLVK�D�UDQJɟ�ZLWK�ZKLFK�GL൵ɟUɟQFɟV�EɟWZɟɟQ�ɟFȠQȠPLɟV�
DUɟ�PDUNɟG�DFFȠUGLQJ�WȠ�VɟFWȠUV��LQGXVWU\�DQG�FȠPSDQ\�VL]ɟV�
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,Q�VXFK�D�FKDQJLQJ�PDUNɟW��LW�LV�ɟVVɟQWLDO�WȠ�VWD\�ȠQ�WKɟ�VLGɟOLQɟV��WKDQNV�WȠ�
WɟFKQȠOȠJ\�DQG�JOȠEDOL]DWLȠQ�LW�LV�SȠVVLEOɟ�WȠ�NQȠZ�VȠPɟ�ȠI�WKɟ�ZLVKɟV�ȠI�FȠQ-
VXPɟUV�LQ�ȠUGɟU�WȠ�UɟDFK�WKɟP.�7KLV�LV�QȠW�WKɟ�ȠQO\�WKLQJ�WKDW�VKȠXOG�Eɟ�NQȠZQ�
EXW�DOVȠ�WKɟ�ZD\�LQ�ZKLFK�WKɟ\�VKȠXOG�Eɟ�WUɟDWɟG��7ȠGD\��WKɟ�FXVWȠPɟU�KDV�WKɟ�
ȠSSȠUWXQLW\�WȠ�EX\�ZKɟUɟ�Kɟ�ZDQWV�DQG�E\�DQ\�PɟDQV�Kɟ�FKȠȠVɟV�DV�FȠPSDQLɟV�
QɟɟG�WȠ�DWWUDFW�WKɟ�FȠQVXPɟU�DQG�QȠW�OɟW�KLP�JȠ�ɟDVLO\�EɟFDXVɟ�LW�UɟSUɟVɟQWV�D�ULVN�
DQG�OȠVV�IȠU�WKɟ�FȠPSDQ\�

,Q� VKRUW�� H[WHUQDO� IRUFHV� SOD\� D� FULWLFDO� UROH� LQ� VWUDWHJLF� GHVLJQ�� SURYLGLQJ�
YDOXDEOH�LQIRUPDWLRQ�DERXW�WKH�EXVLQHVV�HQYLURQPHQW�DQG�UHYHDOLQJ�RUJDQL]DWLR-
QDO� RSSRUWXQLWLHV� RU� REVWDFOHV��7KH\� KHOS� \RX�PDNH� LQIRUPHG�GHFLVLRQV�� VHL]H�
RSSRUWXQLWLHV��DGGUHVV�WKUHDWV�DQG�VWD\�DKHDG�LQ�WRGD\¶V�HYHU�FKDQJLQJ�EXVLQHVV�
HQYLURQPHQW��7KH\�DOVR� IRVWHU� LQQRYDWLRQ�DQG�JURZWK�E\�HQFRXUDJLQJ�FUHDWLYH�
DQG�DGDSWLYH�UHVSRQVHV�WR�FKDQJLQJ�H[WHUQDO�IRUFHV�

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�

:LWKLQ�WKɟ�ɟ[SȠVɟG�DQDO\VLV�LW�LV�SȠVVLEOɟ�WȠ�LQGLFDWɟ�WKDW�VWUDWɟJLF�GɟVLJQ�LV�D�
SUȠFɟVV��FDUULɟG�ȠXW�WKUȠXJK�UɟVɟDUFK�WKDW�SUȠYLGɟV�WKɟ�QɟFɟVVDU\�LQIȠUPDWLȠQ�WȠ�
JɟQɟUDWɟ�LQQȠYDWLYɟ�SUȠSȠVDOV�WKDW�DOOȠZ�IDFLQJ�VɟWEDFNV�WKDW�ȠIWɟQ�DSSɟDU�XQɟ[-
SɟFWɟGO\�LQ�WKɟ�EXVLQɟVV�ZȠUOG�

,Q�WKLV�ZD\��WKɟ�SXUSȠVɟ�ȠI�VWUDWɟJLF�GɟVLJQ�LV�WȠ�KɟOS�WKɟ�FȠPSDQ\�FUɟDWɟ�QɟZ�
ȠSSȠUWXQLWLɟV�IUȠP�VLWXDWLȠQV�WKDW�IUɟTXɟQWO\�ȠFFXU�LQ�WKɟ�ɟQYLUȠQPɟQW�LQ�ZKLFK�
LW�ȠSɟUDWɟV��ȠSWLPL]LQJ�UɟVȠXUFɟV�DQG�ȠEWDLQLQJ�UɟVXOWV�ɟLWKɟU�LQ�WKɟ�VKȠUW�ȠU�OȠQJ�
WɟUP�

,Q�ȠUGɟU� WȠ�ɟQVXUɟ� WKDW� WKɟ�FȠXQWU\�GɟYɟOȠSV�XSZDUGV�� FȠPSDQLɟV�PXVW�Eɟ�
VXUɟ�ȠI�WKɟ�ODZV�DQG�UɟJXODWLȠQV�WKDW�ZLOO�Eɟ�JȠYɟUQɟG�ZLWKLQ�LW��EɟFDXVɟ�LI�WKɟVɟ�
DUɟ�QȠW�Gɟ¿QɟG�LQ�D�JȠȠG�ZD\��WKɟ\�FȠXOG�UɟSUɟVɟQW�D�WKUɟDW��+ȠZɟYɟU��WKɟ�IDFW�
WKDW� WKɟUɟ�DUɟ�DSSUȠSULDWɟ�UɟJXODWLȠQV�IȠU�EXVLQɟVV�GɟYɟOȠSPɟQW�GȠɟV�QȠW�PɟDQ�
WKDW�WKLV�LV�DOZD\V�WKɟ�FDVɟ��VLQFɟ�WKɟ�ODZV�FDQ�FKDQJɟ�
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*UDSKLF�ȠUJDQL]ɟUV
0DQDJHPHQW�WDVNV�DQG�IXQFWLRQV��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQ-
FHSWXDO�DVSHFWV��NH\�ZRUGV��DQG�VXEGLYLVLRQ�RI�WKH�GHVLJQ��DQG�LQWHUQDO�DQG�

H[WHUQDO�IRUFHV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV
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Martinez Guillen, 

MDC (2012). Fernandez. (2008)

Internal forcesEffective leadership 
to revitalize an 

organization and 
promote adaptation 

in a changing 
environment

It is to guide and 
facilitate the process 

of making an 
important change

Managers must 
achieve high levels 

of efficiency in 
various aspects

Manage adaptation 
and transformation 

processes

The model is based 
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Production and operations
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It is a multidisciplinary activity that 
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They directly influence the 
execution and approach of the 
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Set of knowledge typical of 
an industrial art, which allows 

the creation of artifacts or 
processes to produce them

It is a multidisciplinary activity that 
incorporates factors, knowledge, and 
techniques with the aim of increasing 

efficiency and productivity

Helping companies meet their 
objectives, design strategies that allow 
them to increase sales, have visibility, 

make decisions based on the future

Forms to face the actual panorama of a 
company through the analysis and study of 
various factors that allow the proper use of 
strategy through the efficient management 
of available resources

Set of laws, regulations, 
agencies and institutions that 
generate, capture, administer, 

guide and direct

Set of elements organized and 
related to each other, in order 
to obtain a product or service 

Vital part of the 
development of new 

products

Capable leadership

Effective organization
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Set of actions to take 
value of the company, 
take own decisions to 
increase productivity.

Economic
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Technological

Competitive
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6WUDWHJLF�'HVLJQ��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�DVSHFWV��
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6WUDWHJLF�GHVLJQ��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�DVSHFWV��
W\SH�RI�IRUFHV��DV�ZHOO�DV�NH\ZRUGV�DQG�FRQFHSWXDOL]DWLRQ�
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6ȠOYɟG�4XɟVWLȠQQDLUɟ

��� 6LQFɟ�VWUDWɟJLF�GɟVLJQ�LV�D�PXOWLGLVFLSOLQDU\�DFWLYLW\��ZKDW� LV� LWV�
ȠEMɟFWLYɟ�DQG�ZKDW�GɟYɟOȠSV�VDLG�GɟVLJQ"

� 7Kɟ�ȠEMɟFWLYɟ�ȠI� VWUDWɟJLF�GɟVLJQ� LV� WȠ� LQFUɟDVɟ�ɟ൶FLɟQF\�DQG�SUȠ-
GXFWLYLW\��LPSUȠYɟ�ZȠUNLQJ�FȠQGLWLȠQV�DQG�GɟYɟOȠS�VȠOXWLȠQV�GLUɟFWO\�
OLQNɟG�WȠ�WKɟ�FȠPSDQ\¶V�FXVWȠPɟUV�

��� ,GɟQWLI\�WKɟ�LQWɟUQDO�IȠUFɟV�ȠI�VWUDWɟJLF�GɟVLJQ�DQG�PɟQWLȠQ�ZKLFK�
ȠQɟ�LV�WKɟ�PȠVW�LPSȠUWDQW�WȠ�\ȠX�DQG�ZK\"

� 0DUNɟWLQJ�� ¿QDQFɟ� DQG� DFFȠXQWLQJ�� SUȠGXFWLȠQ�� KXPDQ� WDOɟQW��
UɟVɟDUFK��OȠJLVWLFV��LQIȠUPDWLȠQ�V\VWɟP�DQG�TXDOLW\�PDQDJɟPɟQW�

� 3ɟUVȠQDO�ȠSLQLȠQ�ȠI�WKɟ�LQWɟUQDO�IȠUFɟ�

��� :KDW�GȠɟV�SUȠGXFWLȠQ�DQG�GɟYɟOȠSPɟQW�UɟIɟU�WȠ�DQG�ZKDW�LV�LWV�
SXUSȠVɟ"

� ,W� UɟIɟUV� WȠ� D� VɟW� ȠI� ɟOɟPɟQWV� VXFK� DV��PDWɟULDOV�� KXPDQ� UɟVȠXUFɟV��
PDFKLQɟU\��SUȠFɟGXUɟV��LQIȠUPDWLȠQ��VXSSOLɟV�WKDW�PXVW�Eɟ�ȠUJDQL]ɟG�
DQG�UɟODWɟG�WR�ɟDFK�ȠWKɟU�LQ�ȠUGɟU�WȠ�ȠEWDLQ�D�SUȠGXFW�ȠU�VɟUYLFɟ�

��� )ȠU�ZKLFK�SXUSȠVɟ�LV�VWUDWɟJLF�GɟVLJQ�XVɟG�LQ�FȠPSDQLɟV"

� 7Kɟ�GɟWɟUPLQɟG�SXUSȠVɟ�ȠI�DFKLɟYLQJ�WKɟ�ȠEMɟFWLYɟV�ȠI�WKɟ�FȠPSDQ\�
WKUȠXJK�D�VɟULɟV�ȠI�GɟWDLOɟG�VWɟSV�WKDW�KɟOS�WKɟ�GɟVLJQ�ȠI�VWUDWɟJLɟV�WKDW�
DOOȠZ�WKɟ�GɟYɟOȠSPɟQW�ȠI� WKɟ�FȠPSDQ\� LQ�DGGLWLȠQ� WȠ� IDFLQJ�VLWXD-
WLȠQV�WKDW�ȠFFXU�ZLWKȠXW�SULȠU�QȠWLFɟ��JLYLQJ�ZD\�WȠ�D�UDSLG�DGDSWDWLȠQ�
DQG�EɟWWɟU�IXWXUɟ�YLVLELOLW\�

��� :K\�LV�LW�LPSȠUWDQW�WȠ�NQȠZ�WKɟ�LQIȠUPDWLȠQ�V\VWɟPV�IȠU�D�FȠP�
SDQ\"

� 7Kɟ�LQIȠUPDWLȠQ�V\VWɟPV�GLVFOȠVɟ�GDWD�WKDW�KɟOS�WKɟ�ȠUJDQL]DWLȠQ�WȠ�
NQȠZ� FȠQVXPSWLȠQ� WUɟQGV� DQG� LQWɟUɟVWV� WKDW�PDNɟ� LW� ɟDVLɟU� IȠU� WKɟ�
ȠUJDQL]DWLȠQ�WȠ�KDYɟ�D�FOɟDU�LGɟD�ȠI���KȠZ�WȠ�VDWLVI\�WKɟ�LQWɟUɟVW�JUȠXSV�

��� :LWKLQ�WKɟ�LQWɟUQDO�IȠUFɟV��ZKDW�LV�WKɟ�UɟODWLȠQVKLS�EɟWZɟɟQ�TXD�
OLW\�PDQDJɟPɟQW�DQG�VWUDWɟJLF�GɟVLJQ"
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���

� 4XDOLW\�PDQDJɟPɟQW�DUɟ�VXUYɟLOODQFɟ�DQG�FȠQWUȠO�IXQFWLȠQV�EDVɟG�ȠQ�
FȠPSOLDQFɟ�ZLWK�TXDOLW\�VWDQGDUGV��,WV�UɟODWLȠQVKLS�ZLWK�VWUDWɟJLF�Gɟ-
VLJQ� LV� WKɟ� VDWLVIDFWLȠQ�ȠI� LQWɟUɟVW�JUȠXSV� WKUȠXJK�FȠPSOLDQFɟ�ZLWK�
VWDQGDUGV�WKDW�DOOȠZ�Ƞ൵ɟULQJ�TXDOLW\�SUȠGXFWV�ȠU�VɟUYLFɟV�

��� :K\�LV�LW�LPSȠUWDQW�WȠ�NQȠZ�ɟFȠQȠPLF�IȠUFɟV"

� :LWKLQ� WKɟ�ɟFȠQȠPLF� IȠUFɟV� WKɟUɟ�DUɟ� WKUɟɟ� IDFWȠUV�ZKLFK�DUɟ��SUȠ-
GXFWLȠQ��ɟPSOȠ\PɟQW�DQG� LQÀDWLȠQ�ȠI�ZKLFK�SULȠU�NQȠZOɟGJɟ�PXVW�
Eɟ�KDG�IȠU�DQ�ɟ൶FLɟQW�PDQDJɟPɟQW�ȠI�WKɟ�FȠPSDQ\¶V�UɟVȠXUFɟV�� LQ�
DGGLWLȠQ�WȠ�FȠQVLGɟULQJ�WKɟP�DV�LQGLFDWȠUV�WȠ�ɟVWDEOLVK�WKɟ�VXFFɟVV�ȠU�
IDLOXUɟ�ȠI�WKH�ɟFȠQȠP\�

��� :K\�LV�FXVWȠPɟU�SȠZɟU�LPSȠUWDQW�ZLWKLQ�D�FȠPSDQ\"

� 7Kɟ�SȠZɟU�ȠI�WKɟ�FXVWȠPɟU�LV�LPSȠUWDQW�EɟFDXVɟ�LW�JɟQɟUDWɟV�SUȠ¿WD-
ELOLW\�LQ�WKɟ�FȠPSDQ\�DQG�IȠU�WKLV�Zɟ�PXVW�FDSWLYDWɟ�FXVWȠPɟUV�DQG�
DEȠYɟ�DOO�FȠYɟU�DQG�VDWLVI\�WKɟLU�QɟɟGV�

��� +ȠZ�GȠɟV�WKɟ�GɟYɟOȠSPɟQW�ȠI�VXEVWLWXWɟ�SUȠGXFWV�D൵ɟFW�WKɟ�FȠP�
SDQ\"

� ȅQɟ�ȠI�WKɟ�PDLQ�WKUɟDWV�LV�WKɟ�SULFɟ��VLQFɟ�WKɟ�QɟZ�VXEVWLWXWɟ�SUȠGXFW�
FDQ�SUȠYLGɟ�WKɟ�VDPɟ�IXQFWLȠQV�DW�D�OȠZɟU�FȠVW��ZKLFK�ZȠXOG�JɟQɟUDWɟ�
VLJQL¿FDQW�OȠVVɟV�

����:KDW�LV�UɟFȠPPɟQGɟG�WȠ�GȠ�VȠ�WKDW�VXEVWLWXWɟ�SUȠGXFWV�DUɟ�QȠW�D�
WKUɟDW"

� 7HFKQRORJ\ LV�FXUUɟQWO\�WKɟ�SɟDN�ȠI�LQYɟQWLȠQV��EXW�SɟȠSOɟ�DUɟ�DOVȠ�
DWWɟQWLYɟ�WȠ�FDULQJ�IȠU�WKɟ�ɟQYLUȠQPɟQW��VȠ�VXEVWLWXWɟ�SUȠGXFWV�FȠXOG�
Eɟ�IDFɟG�ZLWK�JUɟɟQ�ODEɟO�SUȠGXFWV�

����9$5,$%/ȿ�35,ȅ5,7,=$7,ȅ1�0$75,;

$XWKȠU�Gɟ¿QLWLȠQV

��� ,W�LV�XVɟG�WȠ�ɟVWDEOLVK�SULȠULWLɟV�LQ�WDVNV��DFWLYLWLɟV�ȠU�WȠSLFV��EDVɟG�ȠQ�
NQȠZQ�ZɟLJKWLQJ�FULWɟULD��,W�XVɟV�D�FȠPELQDWLȠQ�ȠI�WZȠ�ȠI�WKɟ�ȠWKɟU�
WȠȠOV��WUɟɟ�GLDJUDP�DQG�PDWUL[�GLDJUDP��QDUUȠZLQJ�GȠZQ�WKɟ�SȠVVL-
EOɟ�ȠSWLȠQV�WȠ�WKȠVɟ�WKDW�DUɟ�PȠVW�ɟ൵ɟFWLYɟ�DQG�GɟVLUDEOɟ��7KLV�WȠȠO�
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UɟSODFɟG�WKɟ�WȠȠO�NQȠZQ�DV�³'DWD�0DWUL[�DQDO\VLV´�WKDW�ZDV�SDUW�ȠI�
WKɟ�LQLWLDO�VɟW�ȠI�VɟYɟQ�PDQDJɟPɟQW�DQG�SODQQLQJ�WȠȠOV���&ɟVDU��&UX]��
	�*ȠQ]DOɟ]�������

��� 3UȠYLGɟV�WKɟ�ȠSSȠUWXQLW\�WȠ�FUɟDWɟ�ɟYDOXDWLȠQ�FULWɟULD��,Q�WKLV�FDVɟ��WKɟ�
DLP�LV�WȠ�UDQN�WKɟ�SUȠGXFWLYɟ�FKDLQV�LQ�OLJKW�ȠI�D�VɟULɟV�ȠI�YDULDEOɟV��
EDVɟG�ȠQ�TXDOLWDWLYɟ�VFDOɟV��DSSUɟFLDWɟG�E\�SDQɟOV�ȠI�ɟ[SɟUWV�ȠU�ZȠUN�
JUȠXSV��7KXV��TXDOLWDWLYɟ�ɟOɟPɟQWV�DUɟ�FȠPELQɟG�ZLWK�VXEMɟFWLYɟ�TXD-
OL¿FDWLȠQV��ZKLFK�FDQ�Eɟ�ZɟLJKWɟG�DQG�TXDOL¿ɟG�WȠ�ȠEWDLQ�YȠWɟV�DQG�
FȠQVɟQVXV��7KLV�VɟUYɟV�WȠ�TXDQWLI\�WKɟ�MXGJPɟQWV��YDOXɟV���DQG�SȠLQWV�
ȠI�YLɟZ�ȠI�D�KXPDQ�JUȠXS��WȠ�ZɟLJK�WKɟ�ȠSLQLȠQV�DQG�IɟɟG�WKɟ�GɟFL-
VLȠQ�PDNLQJ�SUȠFɟVV��3ȠSSɟU�������

��� ,W�LV�D�PɟWKȠG�IȠU�ɟVWDEOLVKLQJ�SULȠULWLɟV�EDVɟG�ȠQ�WKɟ�PDJQLWXGɟ�ȠI�
WKɟ� SUȠEOɟP�� WKɟ� VɟYɟULW\� ȠI� WKɟ� SUȠEOɟP�� WKɟ� ɟ൵ɟFWLYɟQɟVV� ȠI� WKɟ�
VȠOXWLȠQ��DQG�WKɟ�IɟDVLELOLW\�ȠI�WKɟ�SUȠJUDP�ȠU�LQWɟUYɟQWLȠQ���6DQDEULD��
�����

��� ,W¶V� D� WɟFKQLTXɟ� IȠU� SULȠULWL]LQJ� WDVNV� WKDW� FȠXOG� YɟU\� ZɟOO� Eɟ� WKɟ�
DQVZɟU�WȠ�\ȠXU�ȠYɟUOȠDGɟG�WȠ�GȠ�OLVW�SUȠEOɟPV���0ȠȠQ�������

��� 3UȠMɟFW� PDQDJɟPɟQW� DQG� FȠQWUȠO� WȠȠO� WKDW� LV� XVɟG� WȠ� GɟWɟUPLQɟ�
Nɟ\�SUȠEOɟPV�DQG�ɟYDOXDWɟ� WKɟ�DSSUȠSULDWɟ�DOWɟUQDWLYɟV� IȠU�D�JLYɟQ�
ȠEMɟFWLYɟ��,Q�ȠWKɟU�ZȠUGV��LW�LV�D�V\VWɟP�WKDW�IDFLOLWDWɟV�GɟFLVLȠQ�PD-
NLQJ�DQG�JXDUDQWɟɟV�WKDW�DFWLȠQV�DUɟ�XQGɟUWDNɟQ�EDVɟG�ȠQ�FULWɟULD�ȠI�
ȠEMɟFWLYɟ�XWLOLW\���0DUWLQ�������

,Q�VXPPDU\��SULRULWL]DWLRQ�PDWULFHV�DUH�VWUDWHJLF�GHYHORSPHQW�WRROV��DV�WKH\�
KHOS�WR�PDNH�LQIRUPHG�GHFLVLRQV��HVWDEOLVK�FOHDU�SULRULWLHV�DQG�H൵HFWLYHO\�DOOR-
FDWH�DYDLODEOH�UHVRXUFHV��,Q�DGGLWLRQ��WKH\�KHOS�HVWDEOLVK�D�FOHDU�VWUDWHJLF�IRFXV�
DQG�IDFLOLWDWH�LQWHUQDO�DQG�H[WHUQDO�FRPPXQLFDWLRQ�RQ�NH\�IRFXV�DUHDV�WR�DFKLHYH�
EXVLQHVV�REMHFWLYHV�

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�

D�� 7Kɟ� SULȠULWL]DWLȠQ� PDWUL[� ȠU� PXOWL�FULWɟULD� PDWUL[� LV� ��D� YɟUEDO� LQV-
WUXPɟQW�WKDW�LV�XVɟG�WȠ�ɟYDOXDWɟ�YDULȠXV�SȠVVLELOLWLɟV��VFȠULQJ�WKɟP�LQ�
UɟODWLȠQ�WȠ�FULWɟULD�ȠI�LQWɟUɟVW�IȠU�D�SUȠEOɟP��LQ�VXFK�D�ZD\�WKDW�YȠWLQJ�
LV�ȠEMɟFWL¿ɟG�
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E�� 7Kɟ�YDULDEOɟ�SULȠULWL]DWLȠQ�PDWUL[�LV���D�WȠȠO�WKDW�KɟOSV�UɟVɟDUFKɟUV�WȠ�
SULȠULWL]ɟ� WDVNV� LQ� UɟODWLȠQ� WȠ� WKɟ� SULȠULW\� WKɟ\� SUɟVɟQW� IȠU� VȠOYLQJ�
FȠPSDQ\� SUȠEOɟPV�� ZKLFK� IDFLOLWDWɟV� GɟFLVLȠQ�PDNLQJ� ZLWKLQ� WKɟ�
ȠUJDQL]DWLȠQ�E\�ȠSWLPL]LQJ�WLPɟ�

F�� 7Kɟ� SULȠULWL]DWLȠQ� PDWUL[� LV� ��D� EXVLQɟVV� PDQDJɟPɟQW� WȠȠO� ZKLFK�
ɟVWDEOLVKɟV�WKɟ�XUJɟQF\�ȠI�VȠOYLQJ�WKɟ�YDULDEOɟV�GɟSɟQGLQJ�ȠQ�WKɟ�PDJ-
QLWXGɟ�DQG�VɟYɟULW\�ȠI�WKɟ�SUȠEOɟP��DV�ZɟOO�DV�LWV�VȠOXWLȠQ�DQG�UɟOLDEL-
OLW\��KɟOSLQJ�WȠ�UɟVȠOYɟ�ȠYɟUOȠDGɟG�SɟQGLQJ�LVVXɟV�WKDW�ȠUJDQL]DWLȠQV�
KDYɟ�

����ȿ9$/8$7,ȅ1�0$75,;�ȅ)�,17ȿ51$/��
$1'�ȿ;7ȿ51$/�)$&7ȅ56

'ɟ¿QLWLȠQV�

1. $FFȠUGLQJ� WȠ� 'DYLG� )��� ������� D� VLPSOɟ� TXDQWLWDWLYɟ� DQDO\VLV� ȠI�
WKɟ� ɟ[WɟUQDO� IDFWȠUV� LV� ɟVWDEOLVKɟG�� WKDW� LV�� ȠI� WKɟ�ȠSSȠUWXQLWLɟV� DQG�
WKUɟDWV�WKUȠXJK�WKɟ�IȠOOȠZLQJ�SUȠFɟGXUɟ��D��0DNɟ�D�OLVW�ȠI�WKɟ�ɟ[WɟUQDO�
ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV�WKDW�WKɟ�FȠPSDQ\�KDV��E��DVVLJQ�D�UɟODWLYɟ�
ZɟLJKW�LQ�D�UDQJɟ�IUȠP����LUUɟOɟYDQW��WȠ������YɟU\�LPSȠUWDQW���WKɟ�ZɟL-
JKW�VKȠZV�WKɟ�UɟODWLYɟ�LPSȠUWDQFɟ�FȠQVLGɟUɟG�ȠI�ɟDFK�IDFWȠU��DYȠLGLQJ�
WKDW�WKH�ȠSSȠUWXQLWLɟV�KDYɟ�PȠUɟ�ZɟLJKW�WKDQ�WKɟ�WKUɟDWV��EɟLQJ�QɟFɟV-
VDU\�WȠ�ɟVWDEOLVK�WKDW�WKɟ�VXP�ȠI�DOO�WKɟ�ȠSSȠUWXQLWLɟV�DQG�WKɟ�WKUɟDWV�
PXVW�Eɟ������F��:ɟLJKW�ZLWK�D�UDWLQJ�IUȠP���WȠ���ɟDFK�ȠI�WKɟ�IDFWȠUV�
FȠQVLGɟUɟG�GɟFLVLYɟ�IȠU�VXFFɟVV�LQ�ȠUGɟU�WȠ�DVVɟVV�ZKɟWKɟU�WKɟ�FȠP-
SDQ\¶V�FXUUɟQW�VWUDWɟJLɟV�DUɟ�UɟDOO\�ɟ൵ɟFWLYɟ

��� $FFRUGLQJ�WȠ�*ɟKLV\���������WKɟ�LQWHUQDO�IDFWȠU�ɟYDOXDWLȠQ�PDWUL[�LV���
XVɟG� WȠ�IȠUPXODWɟ�VWUDWɟJLɟV��VLQFɟ� LW�VXPPDUL]ɟV�DQG�ɟYDOXDWɟV� WKɟ�
PDLQ�VWUɟQJWKV�DQG�ZɟDNQɟVVɟV�LQ�IXQFWLȠQDO�DUɟDV�ȠI�DQ�ȠUJDQL]DWLȠQ��
Ƞ൵ɟULQJ�D�EDVLV�IȠU�LGɟQWLI\LQJ�DQG�ɟYDOXDWLQJ�WKɟ�UɟODWLȠQVKLSV�Eɟ-
WZɟɟQ�WKɟP��7Kɟ�ɟ[WɟUQDO�IDFWȠUV�ɟYDOXDWLȠQ�PDWUL[��0ȿ)ȿ��VXPPDUL-
]ɟV�DQG�ɟYDOXDWɟV�WKɟ�SȠOLWLFDO��JȠYɟUQPɟQWDO��DQG�OɟJDO�LQIȠUPDWLȠQ�
�3��� ɟFȠQȠPLF� DQG�¿QDQFLDO� �ȿ��� VȠFLDO�� FXOWXUDO�� DQG� GɟPȠJUDSKLF�
�6��� WɟFKQȠOȠJLFDO� �7��� DQG�� ɟFȠOȠJLFDO� DQG� ɟQYLUȠQPɟQWDO� �ȿ�� DQG�
FDOFXODWɟV�WKɟ�UɟVXOWV�WKUȠXJK�WKɟ�ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV�LGɟQWL¿ɟG�
LQ�WKɟ�ɟQYLUȠQPɟQW�
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��� 'DYLG�)5�� ������� LQ�KLV�EȠȠN�³&ȠQFɟSWV�ȠI�6WUDWɟJLF�$GPLQLVWUD-
WLȠQ�´�Kɟ�ɟ[SUɟVVɟV�WKDW�WKɟ�ȿ)ȿ�PDWUL[�LV���ȠQɟ�WKDW�DOOȠZV�VXPPDUL-
]LQJ�DQG�ɟYDOXDWLQJ�LQIȠUPDWLȠQ�DEȠXW�WKɟ�ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV�
ȠI�WKɟ�ȠUJDQL]DWLȠQ��ZKLOɟ�WKɟ�ȿ),�PDWUL[�LV���D�V\QWKɟVLV�ȠI�WKɟ�PȠVW�
LPSȠUWDQW�VWUɟQJWKV�DQG�ZɟDNQɟVVɟV�IȠXQG� LQ� WKɟ�ȠUJDQL]DWLȠQ��DQG�
FȠQVWLWXWɟV� D� EDVLV� IȠU� LGɟQWLI\LQJ� DQG� ɟYDOXDWLQJ� WKɟ� UɟODWLȠQVKLSV�
EɟWZɟɟQ�WKɟVɟ�DUɟDV�

��� 7R�9ȿ,17,0,//$�	�9ȿ,17,0,//$���������LW�DOORZV�V\QWKɟVL-
]LQJ�DQG�ɟYDOXDWLQJ�WKɟ�LQIȠUPDWLȠQ�ȠEWDLQɟG�IUȠP�WKɟ�ȠSSȠUWXQLWLɟV�
DQG� WKUɟDWV� LGɟQWL¿ɟG� DV� FULWLFDO� IDFWȠUV� WKDW� GɟWɟUPLQɟ� WKɟ� VXFFɟVV�
ȠI�WKɟ�FȠPSDQ\�LQ�WKɟ�VɟFWȠU�LQ�ZKLFK�LW�ȠSɟUDWɟV��WKɟ�DEȠYɟ�WDNLQJ�
LQWȠ�DFFȠXQW�D�ZɟLJKW�ȠU� LPSȠUWDQFɟ�DFFȠUGLQJ� WȠ� WKɟ� UɟOɟYDQFɟ�ȠI�
ɟDFK�IDFWȠU��DQG�JUDQWLQJ�DQ�ɟVWLPDWɟG�UDWLQJ�ZLWK�ȠQɟ�����EɟLQJ�WKɟ�
ZȠUVW�VFɟQDULȠ�DQG�IȠXU�����EɟLQJ�WKɟ�EɟVW�VFɟQDULȠ��7Kɟ�,QWɟUQDO�)DF-
WȠUV�ȿYDOXDWLȠQ�0DWUL[� GɟWɟUPLQɟV� DQG� ɟYDOXDWɟV� WKɟ� VWUɟQJWKV� DQG�
ZɟDNQɟVVɟV�DQG�VXPPDUL]ɟV�WKɟ�PȠVW�LPSȠUWDQW�ȠQɟV��WKXV�Ƞ൵ɟULQJ�D�
FOɟDUɟU�SDQȠUDPD�WȠ�DQDO\]ɟ�

��� $FFȠUGLQJ� WȠ�5ȠPɟUȠ�	�6XDUɟ]�� �������� WKH�0ȿ),�PDWUL[� LV� ��FD-
UULɟG�ȠXW�WKUȠXJK�DQ�LQWɟUQDO�DXGLW�WȠ�LGɟQWLI\�EȠWK�WKɟ�VWUɟQJWKV�DQG�
ZɟDNQɟVVɟV�WKDW�ɟ[LVW�LQ�DOO�DUɟDV�ȠI�WKɟ�EXVLQɟVV�DQG�WKɟ�ɟ[WɟUQDO�IDF-
WȠUV�ɟYDOXDWLȠQ�PDWUL[��0ȿ)ȿ��VXPPDUL]ɟV�DQG�ɟYDOXDWɟV�WKɟ�SȠOLWL-
FDO��JȠYɟUQPɟQWDO��DQG�OɟJDO�LQIȠUPDWLȠQ��3����ɟFȠQȠPLF�DQG�¿QDQFLDO�
�ȿ��� VȠFLDO�� FXOWXUDO�� DQG� GɟPȠJUDSKLF� �6��� WɟFKQȠOȠJLFDO� �7��� DQG��
ɟFȠOȠJLFDO�DQG�ɟQYLUȠQPɟQWDO��ȿ��DQG�FDOFXODWɟV�WKɟ�UɟVXOWV�WKUȠXJK�
WKɟ�ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV�LGɟQWL¿ɟG�LQ�WKɟ�ɟQYLUȠQPɟQW�

,Q�VXPPDU\��WKH�LQWHUQDO�DQG�H[WHUQDO�IDFWRUV�DVVHVVPHQW�PDWUL[�LV�D�YDOXDEOH�
WRRO�IRU�FRPSUHKHQVLYHO\�DVVHVVLQJ�WKH�EXVLQHVV�HQYLURQPHQW�DQG�PDNLQJ�LQIRU-
PHG�VWUDWHJLF�GHFLVLRQV��,W�KHOSV�WR�LGHQWLI\�NH\�DUHDV��SULRULWL]H�UHVRXUFHV��DGDSW�
WR�FKDQJH�DQG�GULYH�VXVWDLQDEOH�VXFFHVV�WKURXJK�H൵HFWLYH�FRPPXQLFDWLRQ�ZLWKLQ�
DQG�RXWVLGH�WKH�RUJDQL]DWLRQ�
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*UDSKLF�ȠUJDQL]ɟUV
9DULDEOH�SULRULWL]DWLRQ�PDWULFHV��SLH�FKDUW��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�

DVSHFWV

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

Verbal instrument
that evaluates

various possibilities

Prioritize tasks

Facilitates
dicision making
by optimizing

time

Sets the urgency
of resolution of

the variables

Helps to resolve
overloaded

slopes

VARIABLE 
PRIORITIZATION

MATRIX
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(YDOXDWLRQ�PDWUL[�RI�LQWHUQDO�DQG�H[WHUQDO�IDFWRUV��FLUFXODU�GLDJUDP��EURNHQ�
GRZQ�LQWR�FRQFHSWXDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

Serves to formulate
strategies and

evaluates the main
strengths and
weaknesses

It allows synthesizing
and assessing

information on
oppotunities and
threats as critical

factors

MATRIX FOR EVALUATION
OF INTERNAL AND

EXTERNAL FACTORS

MEFI
summarizes and

evaluates
strengths and
weaknesses
information

It is synthesis
of the most important

SWOT found in
the organization

(MEFE)
summarizes and

evaluates, political, 
economic, social,
technological and

environmental
information

Identifies and
evaluates the

relationships between
these areas
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3ULRULW\�PDWUL[�RI�LQWHUQDO�DQG�H[WHUQDO�VWUDWHJLF�IDFWRUV�HYDOXDWLRQ�PDWUL[��FLU-
FXODU�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�DVSHFWV

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

Priority Matrix
Factor Evolution Matrix

Internal and External Strategic

It is used to establish
priorities in tasks,

activities, or topics, based
on known weighting

criteria. It used a 
combination of two of the

other tools, the tree
diagram, and the matrix
diagram (Cesar, Cruz, &

González, 2006)

Provide the opportunity
to create evaluation

criteria. In this case, a
hierarchy of productive
codes was sought in the

light of a series of
variables, based on
qualitative studies,

assessed by panels of
experts or work groups.

(Popper, 2008)

It is a method for
establishing priorities

based on the magnitude of
the problem, the effectiveness

of the solution, an the
feasibility of programming

or intervention.
(Sanabria, 1999)

It is a technique for
prioritizing tasks that

could well be the answer
to your overcharged
to do list problems.

(Moon, 2019)

Project management and
control tool that was used

to determine key
problems and evaluate

the alternatives used for a
specific objective. In

other words, it is a system
that makes it easy for

people to make decisions
(Martín, 2018)

The matrix of prioritization of variables is 
a tool that helps researches to prioritize 

tasks in relation to the priority they present 
for the resolution of business problems, 
which facilitates decision making within 

the organization, optimizing time

The prioritization matrix or multicriteria 
matrix is a verbal instrument that is used to 

evaluate various possibilities by scoring 
them in relation to criteria of interest for a 
problem, in such a way that the voting is 

objective

The prioritization matrix is a business
management tool which establishes the 
urgency of resolution of the variables 

depending on the magnitude and severity 
of the problem as well as its solution and 

reliability, helping the resolution of 
pending overloads that orgnizations have
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,QWHUQDO�IDFWRU�HYDOXDWLRQ�PDWUL[�VHUYHV�WR�IRUPXODWH�VWUDWHJLHV��DV�LW�VXPPDUL-
]HV�DQG�HYDOXDWHV�WKH�PDLQ�VWUHQJWKV�DQG�ZHDNQHVVHV��FLUFXODU�GLDJUDP��EURNHQ�

GRZQ�LQWR�FRQFHSWXDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

MATRIX FOR
EVALUATION
OF INTERNAL

AND EXTERNAL
FACTORS

The internal factor evaluation 
matrix serves to formulate 

strategies, since it summarizes and 
evaluates the main strengths and 

weaknesses

The external factors 
evaluation matrix (MEFE) 

summarizes and evaluates the 
political, economic, social, 

technological and 
environmental information

It allows synthesizing and 
evaluating the information 

obtained from the opportunities and 
threats identified as critical factors 
that determine the success of the 

company

It is a synthesis of the 
most important strengths and 

weaknesses found in the 
organization, and forms a basis for 

identifying and evaluating the 
relationships between these 

areas.
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6ȅ/9ȿ'�48ȿ67,ȅ11$,5ȿ

��� $FFȠUGLQJ�WȠ�&UX]�	�*ȠQ]iOɟ]��ZKDW�FȠPELQDWLȠQ�ȠI�WȠȠOV�GȠɟV�
WKɟ�SULȠULWL]DWLȠQ�PDWUL[�XVɟ"

� 7Uɟɟ�GLDJUDP�DQG�PDWUL[�GLDJUDP

��� $FFȠUGLQJ�WȠ�3ȠSSɟU��WKɟ�SULȠULWL]DWLȠQ�PDWUL[�ZȠUN�ZLWK�TXDOL�
WDWLYɟ�VFDOɟV�DSSUɟFLDWɟG�E\�ZKDW"

� ��ȿ[SɟUW�SDQɟOV

� ��:ȠUN�JUȠXSV

��� :KDW�W\Sɟ�ȠI�LQVWUXPɟQW�LV�WKɟ�SULȠULWL]DWLȠQ�PDWUL["

� 9ɟUEDO�LQVWUXPɟQW

��� :KDW�GȠɟV�WKɟ�PDQDJɟPɟQW�ȠI�WKɟ�SULȠULWL]DWLȠQ�PDWUL[�GɟSɟQG�ȠQ"

� 'ɟSɟQGV�ȠQ�LWV�PDJQLWXGɟ�DQG�WKɟ�VɟYɟULW\�ȠI�WKɟ�SUȠEOɟP

��� :KDW�DGYDQWDJɟ�VWDQGV�ȠXW�IUȠP�XVLQJ�WKɟ�SULȠULWL]DWLȠQ�PDWUL["

� ȅSWLPL]LQJ�WLPɟ�IȠU�GɟFLVLȠQ�PDNLQJ

��� ,V�WKɟUɟ�D�SUȠFɟGXUɟ�WȠ�ɟVWDEOLVK�D�TXDQWLWDWLYɟ�DQDO\VLV�ȠI�ɟ[WɟUQDO�
IDFWȠUV"

� 5ɟDO

� )DNɟ

��� 7Kɟ�LQWɟUQDO�IDFWȠU�ɟYDOXDWLȠQ�PDWUL[�ɟYDOXDWɟ�ȠSSȠUWXQLWLɟV�DQG�
WKUɟDWV�ZKLOɟ�WKɟ�ɟ[WɟUQDO�IDFWȠU�ɟYDOXDWLȠQ�PDWUL[�ɟYDOXDWɟV�WKɟ�
PDLQ�VWUɟQJWKV�DQG�ZɟDNQɟVVɟV

� 5ɟDO

� )DNɟ

��� 7Kɟ�ȿ),�DQG�ȿ)ȿ�ɟYDOXDWLȠQ�PDWULFɟV�DUH�WȠȠOV�WKDW�FDQ�Eɟ�XVɟG�
IȠU�ZKDW"

� ,W�ZLOO�VɟUYɟ�ODWɟU�IȠU�'ȅ)�VWUDWɟJLɟV



Diego Patricio Vallejo Sánchez • Estefanía Lissette Atiencia Aucancela • Viviana Vanessa Yánez Valle

���

��� +ȠZ�GȠ�WKɟ�ȿ)ȿ�DQG�ȿ),�ɟYDOXDWLȠQ�PDWULFɟV�KɟOS� LQ�EXVLQɟVV�
PDQDJɟPɟQW"

� 7KH\�DVVLVW�LQ�WKɟ�DVVɟVVPɟQW�DQG�ɟYDOXDWLȠQ�ȠI�LQIȠUPDWLȠQ�ȠEWDLQɟG�
E\�WKɟ�FȠPSDQ\�

����:KDW� W\Sɟ� ȠI� LQIȠUPDWLȠQ� GȠɟV� WKɟ� ɟ[WɟUQDO� IDFWȠUV� ɟYDOXDWLȠQ�
PDWUL[�VXPPDUL]ɟ�DQG�ɟYDOXDWɟ"

� 3ȠOLWLFDO��ɟFȠQȠPLF��VȠFLDO��WɟFKQȠOȠJLFDO�DQG�ɟQYLUȠQPɟQWDO�

����6:ȅ7�0$75,;�$1'�,76�,03$&7

$FFȠUGLQJ�WȠ�/DMDUD�����������WKH�6:ȅ7�PDWUL[�LV���D�VLPSOɟ�EXW�ZLGɟO\�XVɟG�
WȠȠO�IȠU�VWUDWɟJLF�GɟFLVLȠQ�PDNLQJ��7KLV�LV�D�VXPPDU\�ȠI�DOO�WKɟ�LQWɟUQDO�DQG�ɟ[WɟUQDO�
VWUDWɟJLF�DQDO\VLV��ZKLFK�MȠLQWO\�SUɟVɟQWV�WKɟ�PDLQ�FȠQFOXVLȠQV�ȠEWDLQɟG�IUȠP�LW��
7Kɟ�'D)ȅ�ɟ[SUɟVVLȠQ�LV�DQ�DFUȠQ\P�IȠU�WKɟ�ZȠUGV�:ɟDNQɟVVɟV�7KUɟDWV�6WUɟQJ-
WKV�ȅSSȠUWXQLWLɟV�

7Ƞ�4XLQWDQDO�'LD]�-RVH����������WKH�'$)ȅ�PDWUL[�PXVW�Eɟ�XVɟG�ȠEMɟFWLYɟO\�
FȠQVLGɟULQJ�WKɟ�ɟOɟPɟQWV�WKDW�PDNɟ�LW�XS�DQG��ZKɟQɟYɟU�SȠVVLEOɟ��LQFȠUSȠUDWLQJ�
GDWD�WKDW�DOOȠZV�TXDQWLI\LQJ�DQG�PɟDVXULQJ�WKɟ�ɟYȠOXWLȠQ�ȠI�WKɟ�ɟOɟPɟQWV�PɟQ-
WLȠQɟG�LQ�ɟDFK�DUɟD��%\�XVLQJ�WKɟ�'D)ȅ�PDWUL[�DQ�ȠUJDQL]DWLȠQ�FDQ�FKȠȠVɟ�ȠQɟ�ȠI�
WKɟ���VWUDWɟJLF�SODQV�DV�IȠOOȠZV�

• 8Vɟ�ȠSSȠUWXQLWLɟV�WKUȠXJK�ɟ[LVWLQJ�VWUɟQJWKV�

• 8Vɟ�VWUɟQJWKV�WȠ�ɟOLPLQDWɟ�ȠU�UɟGXFɟ�WKɟ�LPSDFW�ȠI�WKUɟDWV�

• 7DNɟ�LQWȠ�DFFȠXQW�WKɟ�ZɟDNQɟVVɟV�WȠ�WDNɟ�DGYDQWDJɟ�ȠI�WKɟ�ȠSSȠUWXQLWLɟV�

7Ƞ�2UFKDUG�� ������� WKH� 6:ȅ7�PDWUL[� LV� ��D� Nɟ\� WȠȠO� IȠU�PDNLQJ� D� GɟWDL-
OɟG� DVVɟVVPɟQW� ȠI� WKɟ� FXUUɟQW� VLWXDWLȠQ� ȠI� DQ� ȠUJDQL]DWLȠQ� ȠU� SɟUVȠQ� EDVɟG� ȠQ�
WKɟLU�VWUɟQJWKV�DQG�ZɟDNQɟVVɟV�DQG�WKɟ�ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV�Ƞ൵ɟUɟG�E\�WKɟLU�
ɟQYLUȠQPɟQW�

:KɟQ�WȠ�XVɟ�

• %ɟIȠUɟ�FUɟDWLQJ�D�FȠPSDQ\

• ȅQFɟ�D�\ɟDU�WȠ�PDLQWDLQ�ȠU�UɟGɟ¿Qɟ�VWUDWɟJ\
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• %ɟIȠUɟ�D�QɟZ�SUȠMɟFW�

• 3ULȠU�WȠ�DQ\�LQWɟUQDO�ȠU�ɟ[WɟUQDO�FKDQJɟ�WKDW�Zɟ�EɟOLɟYɟ�PDWɟULDOO\�D൵ɟFWV�
ȠXU�FȠPSɟWLWLYɟ�SȠVLWLȠQ�

$FFRUGLQJ�WR�*ȠLJ�0DUWtQɟ]��50�4XLQWDQDO�'tD]��-��DQG�7ULOOȠ�0LUD�
YDOOɟV��03� �������� WKɟ� 6:ȅ7� DQDO\VLV�PDWUL[� LV� ��D�ZɟOO�NQȠZQ� VWUDWɟJLF� WȠȠO�
IȠU� DQDO\]LQJ� WKɟ� FȠPSDQ\¶V� VLWXDWLȠQ�� 7Kɟ� PDLQ� ȠEMɟFWLYɟ� ȠI� DSSO\LQJ� WKɟ�
6:ȅ7�PDWUL[�LQ�DQ�ȠUJDQL]DWLȠQ�LV�WȠ�Ƞ൵ɟU�D�FOɟDU�GLDJQȠVLV�LQ�ȠUGɟU�WȠ�PDNɟ�
WKɟ�DSSUȠSULDWɟ�VWUDWɟJLF�GɟFLVLȠQV�DQG�WR�LPSUȠYɟ�LQ�WKɟ�IXWXUɟ��,WV�QDPɟ�GɟULYɟV�
IUȠP�WKɟ�DFUȠQ\P�IȠUPɟG�E\�WKɟ�LQLWLDOV�ȠI�WKɟ�WɟUPV��ZɟDNQɟVVɟV��WKUɟDWV��VWUɟQ-
JWKV�DQG�ȠSSȠUWXQLWLɟV��7Kɟ�6:ȅ7�DQDO\VLV�PDWUL[�DOOȠZV�XV�WȠ�LGɟQWLI\�EȠWK�WKɟ�
ȠSSȠUWXQLWLɟV�DQG�WKɟ�WKUɟDWV�WKDW�ȠXU�PDUNɟW�SUɟVɟQWV��WKDW�LV���WKɟ�VWUɟQJWKV�DQG�
ZɟDNQɟVVɟV�WKDW�ȠXU�FȠPSDQ\�VKȠZV�

7KȠPSVȠQ� DQG� 6WULNɟODQG� ������� ɟVWDEOLVK� WKDW� WKɟ� 6:ȅ7� DQDO\VLV�
ɟVWLPDWɟV� WKɟ�ɟ൵ɟFW� WKDW�D� VWUDWɟJ\�KDV� WȠ�DFKLɟYɟ�D�EDODQFɟ�ȠU�DGMXVWPɟQW�Eɟ-
WZɟɟQ�WKɟ�LQWɟUQDO�FDSDFLW\�ȠI�WKɟ�ȠUJDQL]DWLȠQ�DQG�LWV�ɟ[WɟUQDO�VLWXDWLȠQ��WKDW�LV��
WKɟ�ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV� 7KɟVɟ�DFUȠQ\PV�FȠPɟ�IUȠP�WKɟ�DFUȠQ\P�LQ�ȿQJOLVK�
6:ȅ7��VWUɟQJWKV��ZɟDNQɟVVɟV��ȠSSȠUWXQLWLɟV��WKUɟDWV���LQ�6SDQLVK��WKɟ\�DOOXGɟ�WȠ�
VWUɟQJWKV��ZɟDNQɟVVɟV��ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV��7Kɟ�6:ȅ7�DQDO\VLV�FȠQVLVWV�ȠI�
FDUU\LQJ�ȠXW�DQ�ɟYDOXDWLȠQ�ȠI�WKɟ�VWUȠQJ�DQG�ZɟDN�IDFWȠUV�WKDW��DV�D�ZKȠOɟ��GLDJ-
QȠVɟ�WKɟ�LQWɟUQDO�VLWXDWLȠQ�ȠI�DQ�ȠUJDQL]DWLȠQ��DV�ZɟOO�DV�LWV�ɟ[WɟUQDO�ɟYDOXDWLȠQ��
WKDW�LV��WKɟ�ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV��,W�LV�DOVȠ�D�WȠȠO�WKDW�FDQ�Eɟ�FȠQVLGɟUɟG�VLP-
SOɟ�DQG� WKDW�DOOȠZV�ȠEWDLQLQJ�DQ�ȠYɟUYLɟZ�ȠI� WKɟ�VWUDWɟJLF�VLWXDWLȠQ�ȠI�D�JLYɟQ�
ȠUJDQL]DWLȠQ�

,Q� VXPPDU\�� WKH� 6:27� PDWUL[� LV� DQ� LPSRUWDQW� VWUDWHJLF� WRRO� EHFDXVH� LW�
DOORZV�D�FRPSUHKHQVLYH�DQDO\VLV�RI�WKH�LQWHUQDO�DQG�H[WHUQDO�IDFWRUV�D൵HFWLQJ�WKH�
RUJDQL]DWLRQ��,W�KHOSV�WR�LGHQWLI\�FRPSHWLWLYH�DGYDQWDJHV��PDQDJH�ULVNV�DQG�GULYH�
EXVLQHVV�VWUDWHJ\��,W�DOVR�KHOSV�PDNH�LQIRUPHG�GHFLVLRQV�DQG�SURPRWHV�H൵HFWLYH�
FRPPXQLFDWLRQ�ZLWKLQ�DQG�RXWVLGH�WKH�RUJDQL]DWLRQ��$V�D�UHVXOW��FRPSDQLHV�FDQ�
FDSLWDOL]H�RQ� WKHLU� VWUHQJWKV��RYHUFRPH�ZHDNQHVVHV�DQG�DGDSW� WR�FKDQJLQJ�FLU-
FXPVWDQFHV�WR�DFKLHYH�VXVWDLQDEOH�VXFFHVV�
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,Q�FȠQFOXVLȠQ�ZLWK�WKɟ�DEȠYɟ��LW�FDQ�Eɟ�QRWHG�

• 7Kɟ�PDLQ�ȠEMɟFWLYɟ�ȠI�DSSO\LQJ�WKɟ�'D)ȅ�PDWUL[�LQ�DQ�ȠUJDQL]DWLȠQ�LV�
WȠ�Ƞ൵ɟU�D�GLDJQȠVLV�LQ�ȠUGɟU�WȠ�PDNɟ�WKɟ�DSSUȠSULDWɟ�VWUDWɟJLF�GɟFLVLȠQV�
DQG�WR�LPSUȠYɟ�LQ�WKɟ�IXWXUɟ�

• 7KH�6:ȅ7�DQDO\VLV�LV�D�PɟWKȠGȠOȠJ\�IȠU�VWXG\LQJ�WKɟ�VLWXDWLȠQ�ȠI�D�FȠP-
SDQ\�ȠU�D�SUȠMɟFW��DQDO\]LQJ�LWV� LQWɟUQDO�FKDUDFWɟULVWLFV��6WUɟQJWKV�DQG�
:ɟDNQɟVVɟV��DQG�LWV�ɟ[WɟUQDO�VLWXDWLȠQ��WKUɟDWV�DQG�ȅSSȠUWXQLWLɟV���7Kɟ�
ȠEMɟFWLYɟ�ȠI�WKLV�DQDO\VLV�LV�WKDW�WKɟ�FȠPSDQ\��EDVɟG�ȠQ�WKɟ�LQIȠUPDWLȠQ�
LW�ȠEWDLQV�DEȠXW�LWV�VLWXDWLȠQ��FDQ�PDNɟ�WKɟ�GɟFLVLȠQV�ȠU�ȠUJDQL]DWLȠQDO�
FKDQJɟV�WKDW�EɟVW�DGDSW�WȠ�WKɟ�GɟPDQGV�ȠI�WKɟ�PDUNɟW�DQG�WKɟ�ɟFȠQȠPLF�
ɟQYLUȠQPɟQW�

• 6:ȅ7�DQDO\VLV� LV�D� VWUDWɟJLF�PDQDJɟPɟQW� WɟFKQLTXɟ�XVɟG� WȠ�KɟOS� LQ-
GLYLGXDOV�ȠU�FȠPSDQLɟV�LGɟQWLI\�6WUɟQJWKV��:ɟDNQɟVVɟV��ȅSSȠUWXQLWLɟV�
DQG�WKUɟDWV�UɟODWɟG�WȠ�EXVLQɟVV�FȠPSɟWLWLȠQ�DQG�SUȠMɟFW�SODQQLQJ�

• 7Kɟ�6:ȅ7�PDWUL[� LV� ��D� WȠȠO� WKDW� DOOȠZV�XV� WȠ� DQDO\]ɟ� WKɟ� LQWɟUQDO� DQG�
ɟ[WɟUQDO� VLWXDWLȠQ� ȠI� WKɟ� FȠPSDQ\� WKUȠXJK� ZKLFK� VWUDWɟJLɟV� FDQ� Eɟ�
ɟVWDEOLVKɟG�EDVɟG�ȠQ�WKɟ�QɟɟGV�SUɟVɟQWɟG�E\�WKɟ�PDWUL[�

• 7Kɟ�6:ȅ7�PDWUL[�LV���D�SUDFWLFDO�WȠȠO�WKDW�KɟOSV�XV�GɟWɟUPLQɟ�WKɟ�FXUUɟQW�
VLWXDWLȠQ�LQ�ZKLFK�DQ�ȠUJDQL]DWLȠQ�¿QGV�LWVɟOI��)ȠU�WKLV��EȠWK�ɟ[WɟUQDO�YD-
ULDEOɟV��ȅSSȠUWXQLWLɟV�DQG�WKUɟDWV��DQG�LQWɟUQDO�YDULDEOɟV��6WUɟQJWKV�DQG�
ZɟDNQɟVVɟV��DUɟ�DQDO\]ɟG�

• 7Kɟ�6:ȅ7�6WXG\�0DWUL[ LV�D�VXFFɟVVIXO�VWUDWɟJLF�WȠȠO�IȠU�VWXG\LQJ�WKɟ�
FȠPSDQ\¶V�FDVɟ��7Kɟ�6:27 6WXG\�0DWUL[ PDNɟV� LW�SȠVVLEOɟ� WȠ�GɟWɟFW�
EȠWK�WKɟ�ȠSSȠUWXQLWLɟV�DQG�WKɟ�WKUɟDWV�WKDW�ȠXU�PDUNɟW�VKȠZV��DV�ZHOO�DV�
WKɟ�VWUɟQJWKV�DQG�ZɟDNQɟVVɟV�WKDW�ȠXU�ȠUJDQL]DWLȠQ�VKȠZV�
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ȿ[DPSOɟ�LQ�&ODUȠ�FȠPSDQ\�
7ȠWDOV�PDWUL[�DQG�LWV�LPSDFW

6WUɟQJWKV :ȿ$.1ȿ66ȿ6 7+5ȿ$76 ȅSSȠUWXQLWLɟV 7ȠWDO

6WUȠQJ�¿QDQFLDO�
SȠVLWLȠQ����

/ȠZ�TXDOLW\�ȠI�DI-
WɟU�VDOɟV�VɟUYLFɟ����

+LJK�LQYɟVWPɟQW�FȠVWV�
WȠ�LQFUɟDVɟ�FȠYɟUDJɟ�����

,QFUɟDVɟ�LQ�QɟZ�
SUȠGXFWV���� ��

KLJK�PDUNɟW�VKDUɟ�
���

/DFN�ȠI�FXVWȠPɟU�
VɟUYLFɟ�FXOWXUɟ����

6WDWɟ�UɟJXODWLȠQV�DUɟ�
YDULDEOɟ�DQG�XQVWDEOɟ��
ZKLFK�JɟQɟUDWɟV�OɟJDO�
XQFɟUWDLQW\�DQG�SXWV�WKɟ�
FȠPSDQ\�DW�ULVN������

7UDLQLQJ�DQG�DGDS-
WDWLȠQ�ȠI�KXPDQ�SɟU-
VȠQQɟO�WȠ�WɟFKQȠOȠJ\�
DQG�FȠQVWDQW�FKDQJɟV�
E\�WKɟ�ȠSɟUDWȠU����

��

ȿ[SɟULɟQFɟ�DQG�
WUDMɟFWȠU\�LQ�WKɟ�
PDUNɟW����

1ɟWZȠUN�GUȠS�DQG�
QȠLVɟ�LVVXɟV�LQ�FɟU-
WDLQ�SODFɟV����

ȿFȠQȠPLF�LQVWDELOLW\�
���

*ȠȠG�UɟODWLȠQV�ZLWK�
VXSSOLɟUV����

ɟOɟYɟQ

�

$GɟTXDWɟ�LQIUDV-
WUXFWXUɟ����

ȿTXLSPɟQW�GɟSUɟ-
FLDWLȠQ����

+LJK�GɟFLVLȠQ�PDNLQJ�
SȠZɟU�ȠI�FXVWȠPɟUV�
PDUNɟG�E\�VɟUYLFɟV�

DQG�SUȠPȠWLȠQV���WZȠ�

ȅSɟQLQJ�ȠI�QɟZ�
FOLɟQWV����

�

�

0DUNɟW�DFFɟSWɟG�
SULFLQJ�VWUDWɟJLɟV�

���

/ȠZ�OLQɟV�ȠI�FUɟGLW�
IUȠP�WKɟ�ȠSɟUDWȠU�WȠ�
WKɟ�FȠPSDQ\����

,QFUɟDVɟG�WDUL൵V�ȠQ�FɟOO�
SKȠQɟ�LPSȠUWV���WZȠ�

&ȠPSDQ\�JUȠZWK�LQ�
ȠWKɟU�UɟJLȠQV����

��

�

$VVɟUWLYɟ�FȠP-
PXQLFDWLȠQ�ZLWK�

FOLɟQWV�����

/DFN�ȠI�VWȠFN�
ȠI�KLJK�WXUQȠYɟU�
ɟTXLSPɟQW����

&OLɟQWV�GɟWUDFWȠUV�ȠI�
WKɟ�EUDQG����

$FFɟOɟUDWLȠQ�ȠI�WKɟ�
WɟFKQȠOȠJLFDO�SUȠ-

FɟVV�����
��

3UȠSɟU�PDQD-
JɟPɟQW�ȠI�ZɟE�

WȠȠOV����

/ȠZ�LQYɟQWȠU\�OɟYɟO�
LQ�VɟYɟUDO�OLQɟV���� � ,QFUɟDVɟG�GɟPDQG����

7

�

4XDOLW\�ȠI�FȠ-
YɟUDJɟ�VXSɟULȠU�WȠ�
WKɟ�FȠPSɟWLWLȠQ��

���

8QVDWLVIDFWȠU\�GLV-
WULEXWLȠQ�FKDQQɟOV�

����
�

%DUULɟUV�WȠ�ɟQWU\�
LQ�WKɟ�ȠSɟUDWLȠQDO�

PDUNɟW����
8

ȿ൶FLɟQW�SUȠPȠ-
WLȠQ�VWUDWɟJLɟV����

3ȠȠU�WɟFKQLFDO�
VɟUYLFɟ���� � � 4

 
'LVVDWLVIDFWLȠQ�LQ�
ɟTXLSPɟQW�VXSSO\�

���
� � �

7ȅ7$/����� 7ȅ7$/���� 7ȅ7$/����� 7ȅ7$/�����
7ȅ7$/
����
��

 

:KɟUɟ�WKɟ�SɟUFɟQWDJɟ�ȠI�WKɟ�ȅSWLPL]DWLȠQ�)DFWȠU�LV�ɟTXDO�WȠ�WKɟ�VXP�ȠI�WKɟ�
WȠWDO�ȠI�WKɟ�YDULDEOɟV�6WUɟQJWKV�DQG�ȅSSȠUWXQLWLɟV��ZKLOɟ�WKɟ�5LVN�)DFWȠU�LV�ɟTXDO�
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WȠ�WKɟ�VXP�ȠI�WKɟ�WȠWDO�ȠI�WKɟ�YDULDEOɟV�:ɟDNQɟVVɟV�DQG�7KUɟDWV

)���ȅ� �ȅSWLPL]DWLȠQ�IDFWȠU

'���D� �5LVN�IDFWȠU

*LYɟV )�ȅ� )DFWȠU
�� ¿IW\� �� ¿IW\� 5LVN

7Kɟ� SɟUIɟFW� EDODQFɟ�PXVW� ɟ[FɟɟG� E\� D� FɟUWDLQ�PDUJLQ� WKɟ�)ȅ�SɟU�'D\�� LQ�
VɟDUFK�ȠI�WKɟ�EɟVW�FȠQGLWLȠQ�WȠ�ȠSɟUDWɟ��VȠ�WKɟ�FȠPSDQ\�LV�D�ULVN�IDFWȠU�LQ�WɟUPV�ȠI�
WKɟ�DQDO\VLV�ȠI�LWV�LQWɟUQDO�DQG�ɟ[WɟUQDO�YDULDEOɟV�

675(1*7+6 :($.1(66(6 7+5($76 23325781,7,(6 727$/

7UDFN�UHFRUG�LQ�WKH�
PDUNHW����

+LJK�WDUL൵V��� 1HZ�FRPSHWLWRUV�
���

8VHU�SUHIHUHQFH�
����

��

0RUH�FXVWRPHUV��� +LJK�UHVSRQVH�
WLPH����

8QIDLU�FRPSHWLWLRQ�
���

%URDGHU�HTXLS-
PHQW�SRUWIROLR�
WKDQ�FRPSHWLWRUV�

���

��

0DUNHW�UHFRJQLWLRQ�
���

0HUJHU�ZLWK�
7HOPH[����

$JJUHVVLYH�FRPSH-
WLWLRQ����

(TXLSPHQW�¿QDQ-
FLQJ�V\VWHP����

��

1DWLRQDO�DQG�
LQWHUQDWLRQDO�EUDQG�
SRVLWLRQLQJ����

5HLVVXDQFH�RI�
DQWHQQD�LQVWD-
OODWLRQ�SHUPLWV�

���

3HUVHFXWLRQ�DQG�
VWLJPDWL]DWLRQ�RI�
WKH�EUDQG����

([SDQGHG�QD-
WLRQZLGH�GLVWULEX-
WLRQ�QHWZRUN����

��

8VHU�VDWLVIDF-
WLRQ�LQGH[HV����

%UDQG�GLVFUHGLWLQJ�
LQ�WKH�PHGLD����

1HZ�WHFKQRORJ\�
SURGXFWV����

7

7RWDO����� 7RWDO����� 7RWDO����� 7RWDO������ 7RWDO�����

$FFRUGLQJ�WR��%XULWLFD��������:KHUH�WKH�SHUFHQWDJH�RI�2SWLPL]DWLRQ�)DFWRU�
LV�HTXDO�WR�WKH�VXP�RI�WKH�WRWDO�RI�WKH�YDULDEOHV�6WUHQJWKV�DQG�2SSRUWXQLWLHV��ZKLOH�
WKH�5LVN�)DFWRU�LV�HTXDO�WR�WKH�VXP�RI�WKH�WRWDO�RI�WKH�YDULDEOHV�:HDNQHVVHV�DQG�
7KUHDWV�

'D )2 )DFWRU
�� ��� �� ��� 5LVN

7KH�LGHDO�EDODQFH�VKHHW�VKRXOG�H[FHHG�E\�D�FHUWDLQ�PDUJLQ�WKH�)2�DO�'D��LQ�
VHDUFK�RI�WKH�EHVW�FRQGLWLRQ�WR�RSHUDWH��VR�WKH�FRPSDQ\�LV�LQ�D�ULVN�IDFWRU�LQ�WHUPV�
RI�WKH�DQDO\VLV�RI�LWV�LQWHUQDO�DQG�H[WHUQDO�YDULDEOHV�
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����6:ȅ7�0$75,;�)ȅ5�7+ȿ�)ȅ508/$7,ȅ1�ȅ)�675$7ȿ*,ȿ6

3HxD¿HO�1LYHOD��$FXULR�$UPDV��0DQRVDOYDV�*yPH]��	�%XUEDQR�&DVWUR��
�������VWDWɟ�WKDW�IȠU�WKɟ�VWUDWɟJ\�IȠUPXODWLȠQ�SUȠFɟVV�LW�LV�LPSȠUWDQW�WȠ�DQDO\]ɟ�
D�VɟW�ȠI�PDWULFɟV�ZKLFK�DUɟ�FȠQFDWɟQDWɟG� WȠ�ɟVWDEOLVK�VWUDWɟJLɟV� WKDW�Gɟ¿Qɟ� WKɟ�
VSɟFL¿F�FȠXUVɟ�ȠI�DFWLȠQ�WKDW�WKɟ�VXEMɟFW�ZLOO�KDYɟ�WȠ�DSSO\�LQ�KLV�PDQDJɟPɟQW�DV�
DQ�DGPLQLVWUDWȠU��:LWKLQ�WKɟ�PDLQ�PDWULFɟV��WKɟ�6:ȅ7�PDWUL[�ZDV�ɟ[ɟFXWɟG��7Kɟ�
6:ȅ7�0DWUL[� LV� ��WKɟ�FȠPSDULVȠQ�ȠI�6WUɟQJWKV��:ɟDNQɟVVɟV��ȅSSȠUWXQLWLɟV�DQG�
7KUɟDWV��,WV�FɟQWUDO�SXUSȠVɟ�LV�WȠ�LGɟQWLI\�VWUDWɟJLɟV�WȠ�WDNɟ�DGYDQWDJɟ�ȠI�ɟ[WɟUQDO�
ȠSSȠUWXQLWLɟV��FȠXQWɟUDFW�WKUɟDWV��DFFXPXODWɟ�DQG�SUȠWɟFW�WKɟ�FȠPSDQ\¶V�VWUɟQJ-
WKV�DQG�ɟUDGLFDWɟ�ZɟDNQɟVVɟV��0ȠUɟ�JɟQɟUDOO\��WKɟ�SXUSȠVɟ�ȠI�D�6:ȅ7�DQDO\VLV�LV�
WȠ�FUɟDWɟ��UɟLQIȠUFɟ��ȠU�Uɟ¿Qɟ�D�FȠPSDQ\�VSɟFL¿F�EXVLQɟVV�PȠGɟO�WKDW�ɟQKDQFɟV�LW�

 *RLJ�0DUWtQH]���������WɟOOV�XV�WKDW�LW�LV�XVɟG�WȠ�XQGɟUVWDQG�WKɟ�FXUUɟQW�VL-
WXDWLȠQ�ȠI�D�VSɟFL¿F�FȠPSDQ\��ȠUJDQL]DWLȠQ��SUȠGXFW��VɟUYLFɟ�ȠU�DJɟQW��DQG�DOVȠ�DV�
DQ�DLG�WȠ�IȠUPXODWɟ�D�VȠFLDO�LQWɟUYɟQWLȠQ��$QG�LW�LV�FDSDEOɟ�ȠI�DGDSWLQJ��ZLWKȠXW�
GLPLQLVKLQJ�LWV�ɟ൵ɟFWLYɟQɟVV��WȠ�DQ\�FLUFXPVWDQFɟ�WKDW�WKɟ�VWXG\�XVLQJ�LW�SȠVɟV��,W�
LV�EDVLFDOO\�DQ�DQDO\WLFDO�WȠȠO��ZKLFK�VɟWV�VWUDWɟJLF�WKLQNLQJ�LQ�PȠWLȠQ�E\�YLUWXɟ�ȠI�
ZKLFK�LW�LV�SȠVVLEOɟ�WȠ�FDUU\�ȠXW�D�FȠUUɟFW�DQDO\VLV�ȠI�WKɟ�SȠVLWLȠQ�ȠFFXSLɟG�E\�WKɟ�
ȠUJDQL]DWLȠQ�ȠU�WKɟ�UɟVȠXUFɟ��LQ�UɟODWLȠQ�WȠ�LWV�ɟQYLUȠQPɟQW�

7Kɟ�6:ȅ7�DFUȠQ\P�LV�PDGɟ�XS�ȠI�IȠXU�ɟOɟPɟQWV�

• ©:ɟDNQɟVVɟVª�

• ³7KUɟDWV´�

• ³6WUɟQJWKV´

• ³ȅSSȠUWXQLWLɟV´

$V� LQGLFDWɟG�� LW� LV� D� VWUDWɟJLF� SODQQLQJ� IUDPɟZȠUN� XVɟG� JɟQɟULFDOO\� LQ� WKɟ�
ɟYDOXDWLȠQ�ȠI�DOO�W\SɟV�ȠI�ȠUJDQL]DWLȠQV��SUȠMɟFWV�ȠU�DFWLYLWLɟV��7KɟUɟIȠUɟ��LW�LV�DQ�
LPSȠUWDQW�WȠȠO�IȠU�VLWXDWLȠQ�DQDO\VLV�WKDW�KɟOSV�PDQDJɟUV�IUȠP�YDULȠXV�VɟFWȠUV�WȠ�
LGɟQWLI\�ȠUJDQL]DWLȠQDO�DQG�ɟQYLUȠQPɟQWDO�IDFWȠUV��IȠFXVLQJ�ȠQ�WZȠ�GLPɟQVLȠQV��
LQWɟUQDO�DQG�ɟ[WɟUQDO�

0XxR]� :DU�� ������� PɟQWLȠQV� WKDW� WKɟ� ³6:ȅ7´� PDWUL[� �6WUɟQJWKV��
:ɟDNQɟVVɟV��ȅSSȠUWXQLWLɟV�	�7KUɟDWV��� LV� D� VWXG\� DQG�GLDJQȠVLV�PɟWKȠGȠOȠJ\�
WKDW�DQDO\]ɟV�WKɟ�VWUDWɟJLF�VLWXDWLȠQ�ȠI�DQ�ȠUJDQL]DWLȠQ�LQ�LWV�ɟ[WɟUQDO�DQG�LQWɟUQDO�
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FȠQGLWLȠQ��7Kɟ�LQWɟUQDO�VLWXDWLȠQ�LV�PDGɟ�XS�ȠI�VWUɟQJWKV�DQG�ZɟDNQɟVVɟV�DV�FȠQ-
WUȠOODEOɟ�IDFWȠUV��ZKLOɟ�WKɟ�ɟ[WɟUQDO�ȠU�IXWXUɟ�VLWXDWLȠQ�LV�PDGɟ�XS�ȠI�ȠSSȠUWXQLWLɟV�
DQG� WKUɟDWV� WKDW�DUɟ�XQFȠQWUȠOODEOɟ�ȠU� OLWWOɟ�FȠQWUȠOODEOɟ� IDFWȠUV� WȠ�PDLQWDLQ� WKɟ�
VKDUɟG�EɟQɟ¿WV�ȠI�WKɟ�DJUɟɟPɟQW�

'XULQJ�WKɟ�SODQQLQJ�SUȠFɟVV�DQG�IUȠP�WKɟ�DSSOLFDWLȠQ�ȠI�WKɟ�FUȠVV�PDWUL[�LW�
VKȠXOG�Eɟ�SȠVVLEOɟ�WȠ�DQVZɟU�ɟDFK�ȠI�WKɟ�IȠOOȠZLQJ�TXɟVWLȠQV�

• +ȠZ�FDQ�ɟDFK�VWUɟQJWK�Eɟ�VWUDWɟJLFDOO\�OɟYɟUDJɟG"

• :KDW�LV�WKɟ�EɟKDYLȠU�ȠI�WKɟ�VWUɟQJWKV�LQ�WKɟ�SUɟYLȠXV�WKUɟɟ�\ɟDUV�DQG�IȠU�
WKɟ�Qɟ[W�WKUɟɟ�\ɟDUV"

• +ȠZ�FDQ�\ȠX�WDNɟ�DGYDQWDJɟ�ȠI�ɟYɟU\�ȠSSȠUWXQLW\"

• :KDW�LV�\ȠXU�EɟKDYLȠU�IȠU�ɟDFK�ȠSSȠUWXQLW\�LQ�WKɟ�SUɟYLȠXV�WKUɟɟ�\ɟDUV�
DQG�IȠU�WKɟ�Qɟ[W�WKUɟɟ�\ɟDUV"

• +ȠZ�FDQ�ɟDFK�ZɟDNQɟVV�Eɟ�FXUEɟG�ȠU�DYȠLGɟG"

• :KDW�ZDV�LWV�EɟKDYLȠU�LQ�WKɟ�SUɟYLȠXV�WKUɟɟ�\ɟDUV�DQG�ZKDW�LV�LWV�IXWXUɟ�
SUȠMɟFWLȠQ�LQ�WKɟ�Qɟ[W�WKUɟɟ�\ɟDUV"

• +ȠZ�WȠ�SUɟYɟQW�ɟDFK�WKUɟDW"

• :KDW�KDSSɟQV�LI�WKLV�WKUɟDW�SUɟVɟQWV�LWVɟOI"

• :KDW�EDFNJURXQG�ɟ[LVWV"

• +ȠZ�FDQ�Zɟ�OɟVVɟQ�WKɟ�ɟ൵ɟFW�ȠI�WKUɟDWV�XVLQJ�VWUɟQJWKV"

7Ƞ�*XWLHUUH]���������WKH�IȠUPXODWLȠQ�ȠI�WKɟ�VWUDWɟJ\�FKDUDFWɟUL]ɟV�WKɟ�SUȠ-
GXFW�OLQɟ��WKɟ�VɟUYLFɟV�Ƞ൵ɟUɟG��WKɟ�PDUNɟW�VɟJPɟQWV�DQG�WKɟ�GLVWULEXWLȠQ�FKDQQɟOV��
DPȠQJ�ȠWKɟUV��)ȠU�WKɟ�IȠUPXODWLȠQ�ȠI�WKɟ�VWUDWɟJ\�LW�LV�QɟFɟVVDU\�WȠ�ɟODEȠUDWɟ�D�
GLDJQȠVLV��EȠWK�ȠI�WKɟ�LQWɟUQDO�ɟQYLUȠQPɟQW�ȠI�WKɟ�ȠUJDQL]DWLȠQ�DQG�ȠI�WKɟ�ɟ[WɟUQDO�
ɟQYLUȠQPɟQW��7Ƞ�GȠ�WKLV��LWV�VWUɟQJWKV�DQG�ZɟDNQɟVVɟV�PXVW�Eɟ�DVVɟVVɟG�DQG�WKɟ�
ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV�VɟɟQ�LQ�WKɟ�ɟ[WɟUQDO�ɟQYLUȠQPɟQW��DOO�ZLWK�WKɟ�FȠUSȠUDWɟ�
PLVVLȠQ�DQG�YLVLȠQ�DV�D�UɟIɟUɟQFɟ�

7Kɟ�IȠUPXODWLȠQ�ȠI�D�VWUDWɟJ\�KDV�D�SXUSRVH��WKɟ�¿QDO�VXFFɟVV��:KɟQ�FȠQVL-
GɟULQJ�LW��WKɟ�IȠOOȠZLQJ�IDFWȠUV�VKȠXOG�Eɟ�WDNɟQ�LQWȠ�DFFȠXQW�

• &OɟDU�DQG�'ɟFLVLYɟ�*ȠDOV��,V�DOO�ɟ൵ȠUW�GLUɟFWɟG�WȠZDUG�ȠYɟUDUFKLQJ�JȠDOV�
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WKDW�DUɟ�FOɟDUO\�XQGɟUVWȠȠG��GɟFLVLYɟ��DQG�VXSSȠUWLYɟ"

• 3UɟVɟUYɟ� LQLWLDWLYɟ��'ȠɟV� WKɟ� VWUDWɟJ\�SUɟVɟUYɟ� IUɟɟGȠP�DQG� ɟQFȠXUDJɟ�
FȠPPLWPɟQW"

• &ȠQFɟQWUDWLȠQ��'Ƞ�\ȠX�SUɟFLVɟO\�Gɟ¿Qɟ�ZKDW�PDNɟV�WKɟ�FȠPSDQ\�PȠUɟ�
SȠZɟUIXO"

• )Oɟ[LELOLW\��'Ƞ�\ȠX�EDVɟ� WKɟ�UɟVȠXUFɟ�UɟVɟUYɟV�DQG�GɟFLVLȠQV�QɟFɟVVDU\�
IȠU�Àɟ[LELOLW\�DQG�PDQɟXYɟUDELOLW\"

• &ȠȠUGLQDWɟG�DQG�FȠPPLWWɟG� OɟDGɟUVKLS��'Ƞ�\ȠX�ɟQFȠXUDJɟ� UɟVSȠQVLEOɟ�
OɟDGɟUVKLS�IȠU�ɟDFK�ȠI�\ȠXU�PDLQ�JȠDOV"

• 6XUSULVɟ��&ȠXOG�LW�Eɟ�DSSOLFDEOɟ�DW�DQ\�WLPɟ"

• 6ɟFXULW\��'ȠɟV�LW�VɟFXUɟ�WKɟ�UɟVȠXUFɟ�EDVɟ�DQG�ȠWKɟU�FULWLFDO�ȠSɟUDWLȠQDO�
DVSɟFWV"

$FFȠUGLQJ� WȠ�3RQFH�7DODQFRQ�� ������� WKɟ�6:ȅ7�0DWUL[�� FȠQVWLWXWɟV� WKɟ�
EDVLV�ȠU�WKɟ�VWDUWLQJ�SȠLQW�IȠU�WKɟ�IȠUPXODWLȠQ�RI�VWUDWHJLHV. )URP�WKH�6:ȅ7�0D-
WUL[� QɟZ�PDWULFɟV� FDQ� Eɟ�PDGɟ�� LQ� WKLV�ZD\� IUȠP� WKɟ� 6:ȅ7�0DWUL[� �6WUɟQJ-
WKV��:ɟDNQɟVVɟV��ȅSSȠUWXQLWLɟV� DQG�7KUɟDWV��� FDQ� Eɟ� GɟYɟOȠSɟG� WKɟ� DQDO\WLFDO�
IUDPɟZȠUN�DQG�VWUDWɟJLɟV�WKUȠXJK�WKɟ�IȠOOȠZLQJ�VWDJɟV�

6WDJɟ����,QSXW�6WDJɟ

��� ,QWɟUQDO�)DFWȠUV�ȿYDOXDWLȠQ�0DWUL[��0ȿ),��

��� &ȠPSɟWLWLYɟ�3UȠ¿Oɟ�0DWUL[��03&��

��� ȿ[WɟUQDO�)DFWȠUV�ȿYDOXDWLȠQ�0DWUL[��0ȿ)ȿ�

6WDJɟ����7Kɟ�$GDSWDWLȠQ�6WDJɟ

��� 7KUɟDWV��ȅSSȠUWXQLWLɟV��:ɟDNQɟVVɟV��6WUɟQJWKV��0D)ȿ��PDWUL[�

��� 0DWUL[� ȠI� WKɟ� 6WUDWɟJLF� 3ȠVLWLȠQ� DQG� WKɟ� ȿYDOXDWLȠQ� ȠI� WKɟ� DFWLȠQ�
�0ȿ3ȿ��

��� 3DUɟQW�ȠI�WKɟ�%ȠVWȠQ�&ȠQVXOWLQJ�*UȠXS��0%&*�

��� ,QWɟUQDO����ȿ[WɟUQDO�0DWUL[��0,ȿ�

��� *UDQG�6WUDWɟJ\�0DWUL[��6*0�
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'ɟFLVLȠQ�VWDJɟ

��� 4XDQWLWDWLYɟ�0DWUL[�ȠI�6WUDWɟJLF�3ODQQLQJ��0&3ȿ�

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�GɟWɟUPLQɟG�

• 7Kɟ�6:ȅ7�PDWUL[� DOOȠZV�XV� WȠ�GɟWɟUPLQɟ� WKɟ� FXUUɟQW� VLWXDWLȠQ�ȠI�ȠXU�
FȠPSDQ\� LQWɟUQDOO\� �6WUɟQJWKV�� :ɟDNQɟVVɟV�� DQG� ɟ[WɟUQDOO\� �WKUɟDWV��
ȅSSȠUWXQLWLɟV���%DVɟG� ȠQ� WKLV� DQDO\VLV�� VKȠUW�� DQG� OȠQJ�WɟUP� VWUDWɟJLɟV�
FDQ�Eɟ�SUȠSȠVɟG�GɟSɟQGLQJ�ȠQ�WKɟ�FȠPSDQ\¶V�EXVLQɟVV�DQG�LWV�ȠEMɟFWLYɟV��

• 7Kɟ�6:ȅ7�PDWUL[�LV���D�PɟWKȠGȠOȠJ\�IȠU�WKɟ�VWXG\�DQG�DQDO\VLV�ȠI�IȠU�SUȠ¿W�DQG�
QȠQ�SUȠ¿W�ȠUJDQL]DWLȠQV�WKDW�LV�XVɟIXO�IȠU�SODQQLQJ�DQG�GɟYɟOȠSLQJ�VWUDWɟJLɟV�

• 7Kɟ�6:ȅ7�PDWUL[�DOOȠZV�WȠ�FUɟDWɟ�DQG�UɟLQIȠUFɟ�WKH�EXVLQɟVV�PȠGɟO�RI�WKɟ�
FȠPSDQ\�WKUȠXJK�LQWɟUQDO�DQG�ɟ[WɟUQDO�DQDO\VLV��WKXV�JLYLQJ�ZD\�WȠ�IȠU-
PXODWɟ�VWUDWɟJLɟV�WȠ�DGDSW�ȠU�LPSUȠYɟ�ɟDFK�ȠI�WKɟ�VWUɟQJWKV��ZɟDNQɟVVɟV��
ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV�WKDW�DUɟ�SUɟVɟQWɟG�LQ�ȠUGɟU�WȠ�FȠPSO\�ZLWK�WKɟ�
SUȠSȠVɟG�ȠEMɟFWLYɟV�DQG�JȠDOV�

• 7Kɟ� 6:ȅ7� PDWUL[� LV� ��WKɟ� FȠPSDULVȠQ� ȠI� WKɟ� VWUɟQJWKV�� ZɟDNQɟVVɟV��
ȠSSȠUWXQLWLɟV�DQG� WKUɟDWV� WKDW�FDQ�ȠFFXU� LQ� WKɟ�ȠUJDQL]DWLȠQ��ZKɟUɟ� WKɟ�
PDLQ�SXUSȠVɟ�ȠI�WKLV�PDWUL[�LV���WȠ�LGɟQWLI\�VWUDWɟJLɟV�WȠ�WDNɟ�DGYDQWDJɟ�ȠI�
ȠSSȠUWXQLWLɟV��GɟDO�ZLWK�WKUɟDWV��SUȠWɟFW�WKɟ�VWUɟQJWKV�ȠI�WKɟ�FȠPSDQ\�DQG�
ɟOLPLQDWɟ�WKɟ�ZɟDNQɟVVɟV�WKDW�DULVɟ�LQ�WKɟ�FȠPSDQ\�

• 7Kɟ�6:ȅ7�PDWUL[�LV���DQ�LPSȠUWDQW�LQVWUXPɟQW�WKDW�DOOȠZV�ɟDFK�ȠI�WKɟ�FȠP-
SDQLɟV�WȠ�JɟQɟUDWɟ�YLDEOɟ�VWUDWɟJLɟV�IȠU�VWUɟQJWKɟQLQJ�DQG�LPSUȠYLQJ�LW�

• 7Kɟ�DQDO\VLV�ȠI�WKɟ�6:ȅ7�PDWUL[�KɟOSV�WKɟ�FȠPSDQ\�WȠ�NQȠZ�WKɟ�FXUUɟQW�
VLWXDWLȠQ�LQ�ZKLFK�LW�¿QGV�LWVɟOI�DQDO\]LQJ�WKɟ�LQWɟUQDO�FKDUDFWɟULVWLFV�DV�
ZɟOO�DV�WKɟ�ɟ[WɟUQDO�VLWXDWLȠQ��WKXV�DOOȠZLQJ�WKɟ�JɟQɟUDWLȠQ�ȠI�VWUDWɟJLɟV�
IȠU�ɟDFK�ȠI�WKɟ�VLWXDWLȠQV�

• 7Kɟ�6:ȅ7�PDWUL[�LV���D�WȠȠO�WKDW�PDNɟV�LW�SȠVVLEOɟ�WȠ�NQȠZ�DQG�ɟYDOXDWɟ�WKɟ�
UɟDO�ȠSɟUDWLQJ�FȠQGLWLȠQV�ȠI�DQ�ȠUJDQL]DWLȠQ��EDVɟG�ȠQ�WKɟ�DQDO\VLV�ȠI�WKɟVɟ�
IȠXU�PDLQ�YDULDEOɟV��LQ�ȠUGɟU�WȠ�SUȠSȠVɟ�DFWLȠQV�DQG�VWUDWɟJLɟV�IȠU�LWV�EɟQɟ¿W�

,Q�VKRUW��WKH�6:27�PDWUL[�LV�DQ�LPSRUWDQW�WRRO�LQ�WKH�VWUDWHJ\�IRUPXODWLRQ�
SURFHVV�DV�LW�KHOSV�WR�LGHQWLI\�FRPSHWLWLYH�DGYDQWDJHV��DQDO\]H�WKH�H[WHUQDO�HQYL-
URQPHQW��UHGXFH�LQWHUQDO�JDSV�DQG�GHYHORS�DQ�H൵HFWLYH�VWUDWHJ\��,W�DOVR�SURPRWHV�
GL൵HUHQWLDWLRQ�DQG�IRVWHUV�FOHDU�FRPPXQLFDWLRQ�ERWK�LQVLGH�DQG�RXWVLGH�WKH�RU-
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JDQL]DWLRQ��$V�D� UHVXOW�� FRPSDQLHV�FDQ�FDSLWDOL]H�RQ� WKHLU� VWUHQJWKV��RYHUFRPH�
ZHDNQHVVHV��WDNH�DGYDQWDJH�RI�RSSRUWXQLWLHV�DQG�UHVSRQG�H൵HFWLYHO\�WR�WKH�FKD-
OOHQJHV�RI�WKH�EXVLQHVV�HQYLURQPHQW��

ȿ[DPSOɟ�
6WUDWɟJLF�6:ȅ7�0DWUL[

&/ȿ$5�5,ȅ%$0%$ ȅ33ȅ5781,7,ȿ6

���,QFUɟDVɟ�ȠI�QɟZ�SUȠGXFWV
���7UDLQLQJ�DQG�DGDSWDWLȠQ�ȠI�KX-
PDQ�SɟUVȠQQɟO�WȠ�WɟFKQȠOȠJ\�
DQG�FȠQVWDQW�FKDQJɟV�E\�WKɟ�
ȠSɟUDWȠU

���*ȠȠG�UɟODWLȠQVKLSV�ZLWK�VX-
SSOLɟUV

���2SɟQLQJ�ȠI�QɟZ�FOLɟQWV
���&ȠPSDQ\�JUȠZWK�LQ�ȠWKɟU�
UɟJLȠQV

���$FFɟOɟUDWLȠQ�ȠI�WKɟ�WɟFKQȠOȠ-
JLFDO�SUȠFɟVV�

���,QFUɟDVɟG�GɟPDQG
���%DUULɟUV�WȠ�ɟQWU\�LQ�WKɟ�
ȠSɟUDWLȠQDO�PDUNɟW

7+5ȿ$76

���+LJK�LQYɟVWPɟQW�FȠVWV�WȠ�
LQFUɟDVɟ�FȠYɟUDJɟ�

���6WDWɟ�UɟJXODWLȠQV�DUɟ�YDULDEOɟ�
DQG�XQVWDEOɟ��ZKLFK�JɟQɟUDWɟV�
OɟJDO�XQFɟUWDLQW\�DQG�SXWV�WKɟ�
FȠPSDQ\�DW�ULVN�

���ȿFȠQȠPLF�LQVWDELOLW\
���+LJK�GɟFLVLȠQ�PDNLQJ�SȠZɟU�
ȠI�FXVWȠPɟUV�PDUNɟG�E\�VɟUYL-
FɟV�DQG�SUȠPȠWLȠQV�

���,QFUɟDVɟG�WDUL൵V�ȠQ�FɟOO�SKȠQɟ�
LPSȠUWV�

���&XVWȠPɟUV�GɟWUDFWȠUV�ȠI�WKɟ�
EUDQG�

675ȿ1*7+6

���+LJK�PDUNɟW�VKDUɟ
���ȿ[SɟULɟQFɟ�DQG�WUDMɟFWȠU\�LQ�
WKɟ�PDUNɟW

���$GɟTXDWɟ�LQIUDVWUXFWXUɟ
���0DUNɟW�DFFɟSWɟG�SULFLQJ�
VWUDWɟJLɟV

���$VVɟUWLYɟ�FȠPPXQLFDWLȠQ�ZLWK�
FXVWȠPɟUV

���3UȠSɟU�PDQDJɟPɟQW�ȠI�ZɟE�
WȠȠOV

���&ȠYɟUDJɟ�TXDOLW\�VXSɟULȠU�WȠ�
WKɟ�FȠPSɟWLWLȠQ

675$7ȿ*,ȿ6�)ȅ5

'��'��'���ȅ��ȅ��7DNɟ�DGYDQ-
WDJɟ�ȠI� WKɟ� LQFUɟDVɟ� LQ� QɟZ�SUȠ-
GXFWV�WȠ�PDLQWDLQ�D�VȠOLG�¿QDQFLDO�
SȠVLWLȠQ�

���)��±���&UɟDWɟ�JȠȠG�
UɟODWLȠQVKLSV�ZLWK�FXVWȠPɟUV�
DQG�VXSSOLɟUV�WȠ�DOOȠZ�XV�WȠ�
LQFUɟDVɟ�FȠYɟUDJɟ�DQG�LPSUȠYɟ�
FȠPSɟWLWLYɟQɟVV

���)��ȅ�$WWUDFW�QɟZ�
FXVWȠPɟUV�WKUȠXJK�DGɟTXDWɟ�
LQIUDVWUXFWXUɟ�DQG�FXVWȠPɟU�
VɟUYLFɟ

675$7ȿ*,ȿ6�)D

���)��D�,�,QFUɟDVɟ�DGYɟUWLVLQJ�
ZLWK�SUȠPȠWLȠQV�IȠU�D�JUɟDWɟU�
UɟDFK�WȠ�FXVWȠPɟUV��DFKLɟYLQJ�
D�UɟWXUQ�ȠQ�LQYɟVWPɟQW�LQ�D�
VKȠUW�WLPɟ�

���)��D�7KUȠXJK�VȠFLDO�QɟWZȠU-
NV��SXEOLFL]ɟ�DOO�WKɟ�VɟUYLFɟ�
LQIȠUPDWLȠQ��GɟQ\LQJ�WKȠVɟ�
GɟIɟFWLQJ�FXVWȠPɟUV�

���)��D��&UɟDWɟ�QɟZ�SODQV�ZLWK�
PȠUɟ�WLPɟ��LQ�LQWɟUQɟW�EUȠZ-
VLQJ

���)���D�&UɟDWɟ�D�FXV-
WȠPɟU�IULɟQGO\�ɟVWDEOLVKPɟQW�
WKUȠXJK�WKɟ�DSSOLFDWLȠQ�ȠI�
VɟQVȠU\�PDUNɟWLQJ�LQ�DOO�ɟVWD-
EOLVKPɟQWV�

���)��D��ȿVWDEOLVK�D�KLJKɟU�SULFɟ��
DQG�Ƞ൵ɟU�IUȠP�WKɟ�SUȠGXFW�ZLWK�
WKɟ�KLJKɟVW�FȠVW�WȠ�WKɟ�ȠQɟ�ZLWK�
WKɟ�OȠZɟVW�YDOXɟ�WȠ�JLYɟ�WKɟ�
SɟUFɟSWLȠQ�ȠI�EɟLQJ�FKɟDSɟU�
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:ȿ$.1ȿ66ȿ6

���/ȠZ�TXDOLW\�ȠI�DIWɟU�VDOɟV�
VɟUYLFɟ

���/DFN�ȠI�FXVWȠPɟU�VɟUYLFɟ�
FXOWXUɟ

���1ɟWZȠUN�GUȠS�DQG�QȠLVɟ�LVVXɟV�
LQ�FɟUWDLQ�SODFɟV

���ȿTXLSPɟQW�GɟSUɟFLDWLȠQ
���/ȠZ�OLQɟV�ȠI�FUɟGLW�IUȠP�WKɟ�
ȠSɟUDWȠU�WȠ�WKɟ�FȠPSDQ\

���/DFN�ȠI�VWȠFN�ȠI�KLJK�WXUQȠYɟU�
ɟTXLSPɟQW

���/ȠZ�LQYɟQWȠU\�OɟYɟO�LQ�VɟYɟUDO�
OLQɟV

���8QVDWLVIDFWȠU\�GLVWULEXWLȠQ�
FKDQQɟOV

���3ȠȠU�WɟFKQLFDO�VɟUYLFɟ
���'LVVDWLVIDFWLȠQ�LQ�ɟTXLSPɟQW�
VXSSO\

'ȅ�675$7ȿ*,ȿ6

���'�±ȅ�7UDLQ�DOO�FȠPSDQ\�
ɟPSOȠ\ɟɟV�LQ�UɟODWLȠQ�WȠ�
FXVWȠPɟU�VɟUYLFɟ�

���'��ȅ�,PSUȠYɟ�QɟWZȠUN�
DQWɟQQDV�WȠ�SUɟYɟQW�QɟWZȠUN�
GȠZQWLPɟ�DQG�LPSUȠYɟ�
FXVWȠPɟU�UɟODWLȠQV�

���'��ȅ�LQFUɟDVɟ�WKɟ�VWȠFN�ȠI�
KLJK�UȠWDWLȠQ�ɟTXLSPɟQW�LQ�
ȠUGɟU�WȠ�ɟQWɟU�QɟZ�PDUNɟWV�

 

 

 

675$7ȿ*,ȿ6

���'��D�,PSOɟPɟQWDWLȠQ�ȠI�
QɟWZȠUN�DFFɟVV�SȠLQWV�WKUȠXJK�
QɟWZȠUN�GUȠQɟV��LQ�VSɟFL¿F�
JɟȠJUDSKLFDO�SȠLQWV

���'��'���D�:ɟɟNO\�UɟSȠUWV�ȠI�
VWȠFN�IȠU�VDOɟ

���'��D�&DOFXODWLȠQ�ȠI�VDOɟV�
SUȠMɟFWLȠQV�IȠU�WKɟ�SUȠGXFW�
SȠUWIȠOLȠ

6WUDWɟJLɟV�VKȠXOG�Eɟ�ȠULɟQWɟG�EȠWK�WȠ�UɟGXFɟ�ZɟDNQɟVVɟV��UɟLQIȠUFɟ�DQG�PDLQ-
WDLQ�VWUɟQJWKV�LQ�VɟDUFK�ȠI�VXLWDEOɟ�ȠSSȠUWXQLWLɟV�IȠU�WKɟ�FȠPSDQ\¶V�FDSDELOLWLɟV��DV�
ZɟOO�DV�WȠ�SUȠYLGɟ�D�GɟIɟQVɟ�DJDLQVW�ɟ[WɟUQDO�WKUɟDWV��7Kɟ�DFFɟSWɟG�LPSUȠYɟPɟQWV�
PXVW�Eɟ�FȠQVLVWɟQW�ZLWK�WKɟ�FȠQGLWLȠQV�ȠU�PɟDQV�ȠI�WKɟ�FȠPSDQ\�V�RSHUDWLRQV��LQ�
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FȠPSɟWLWLYɟQɟVV�ȠI�WKɟ�ȠUJDQL]DWLȠQ��UɟLQIȠUFLQJ�WKɟ�VɟDUFK�IȠU�D�IDYȠUDEOɟ�DQG�
VXVWDLQDEOɟ�SȠVLWLȠQ�UɟODWLYɟ�WȠ�ȠWKɟU�FȠPSɟWLWȠUV�

48(67,211$,5(

��� :KDW�LV�WKH�6:27�PDWUL[�DQG�ZKDW�LV�LW�IRU"

� 7KH�6:27�PDWUL[�LV�D�VLPSOH�EXW�YHU\�ZLGHVSUHDG�WRRO�LQ�VWUDWHJLF�
GHFLVLRQ�PDNLQJ��,W�LV�D�VXPPDU\�RI�WKH�HQWLUH�VWUDWHJLF�DQDO\VLV��ERWK�
LQWHUQDO� DQG� H[WHUQDO�� ZKLFK� SUHVHQWV� WKH�PDLQ� FRQFOXVLRQV� GUDZQ�
IURP� LW�� 6:27� LV� DQ� DFURQ\P� IRU� WKH� ZRUGV� 6WUHQJWKV�:HDNQHV-
VHV�7KUHDWV�6WUHQJWKV�2SSRUWXQLWLHV�

��� :KDW�DUH�WKH�HOHPHQWV�WKDW�PDNH�XS�WKH�6:27�PDWUL["

� 7KH�6:27�DQDO\VLV�IRFXVHV�RQ�WKH�IRXU�HOHPHQWV�WKDW�DUH�SDUW�RI�LWV�
DFURQ\P��)��VWUHQJWKV��2��RSSRUWXQLWLHV��'��ZHDNQHVVHV��$��WKUHDWV���



7Kɟ�(QJOLVK�/DQJXDJɟ�)ȠFXVɟG�ȠQ�6WUDWɟJLF�0DQDJɟPɟQW

���

EXW� WKH�JUDSKLF� IRUPDW�\RX�XVH�YDULHV�GHSHQGLQJ�RQ� WKH�GHSWK�DQG�
FRPSOH[LW\�RI�\RXU�LQLWLDWLYH�RU�H൵RUW�

��� :KHQ�VKRXOG�WKH�6:27�PDWUL[�EH�XVHG"

� ,Q�DQ� LQLWLDO�SKDVH�RI� WKH� LGHD�DQG�EXVLQHVV�PRGHO�E\�DQ�(QWUHSUH-
QHXU��WKH�6:27�ZLOO�EH�XVHG�WR�DQDO\]H�WKH�LQLWLDO�SRVVLELOLWLHV�LQ�WKH�
ODXQFKLQJ�RI�WKH�SURMHFW��GHWHUPLQLQJ�WKH�VWUDWHJ\�WR�EH�XVHG��/DWHU��
RQFH�WKH�SURMHFW�KDV�DOUHDG\�EHHQ�ODXQFKHG�WR�WKH�PDUNHW�DQG�ZLWK�
JXDUDQWHHV�RI�VXFFHVV��D�6:27�DQDO\VLV�FDQ�EH�SHUIRUPHG�DJDLQ�WR�
GHWHUPLQH�WKH�IHDVLELOLW\�RI�ODXQFKLQJ�D�QHZ�SURGXFW�DQG�RU�VHUYLFH�WR�
WKH�PDUNHW�

��� :KDW�LV�WKH�UROH�RI�VWUDWHJLHV�LQ�WKH�6:27�PDWUL["

� 6WUDWHJLHV� LQ� WKH� 6:27�PDWUL[� DOORZ� \RX� WR� SODQ� IRU� JURZWK�� %\�
DQDO\]LQJ�WKH�NH\�DUHDV�LQ�WHUPV�RI�RSSRUWXQLWLHV�DQG�WKUHDWV��\RX�ZLOO�
JHW�WKH�LQIRUPDWLRQ�\RX�QHHG�WR�VHW�\RXU�WHDP�XS�IRU�VXFFHVV�

��� :KDW�IDFWRUV�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�IRUPXODWLQJ�D�
VWUDWHJ\"

� $PRQJ� WKH� LVVXHV� LQYROYHG� LQ� VWUDWHJ\� IRUPXODWLRQ� DUH�� GHFLGLQJ�
ZKLFK�QHZ�EXVLQHVVHV�WR�HQWHU��ZKLFK�EXVLQHVVHV�WR�H[LW��KRZ�WR�DOOR-
FDWH�UHVRXUFHV��H[SDQGLQJ�RSHUDWLRQV�RU�GLYHUVLI\LQJ��HQWHULQJ�LQWHU-
QDWLRQDO�PDUNHWV��PHUJLQJ�RU�IRUPLQJ�D�SDUWQHUVKLS��DQG�KRZ�WR�DYRLG�
D�KRVWLOH�WDNHRYHU�

��� 7Kɟ�6:ȅ7�0DWUL[�LV���WKɟ�FȠPSDULVȠQ�ȠI�6WUɟQJWKV��:ɟDNQɟVVɟV��
ȅSSȠUWXQLWLɟV�DQG�7KUɟDWV��,WV�FɟQWUDO�SXUSȠVɟ�LV�WȠ�LGɟQWLI\�VWUD�
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ɟUDGLFDWɟ�ZɟDNQɟVVɟV�

� 5ɟDO

� )DNɟ

��� 7Kɟ�Gɟ¿QLWLȠQ�KDQGOɟG�E\�*ȠLJ�0DUWtQɟ]��������LV�

D��� $�EDVLFDOO\�DQDO\WLFDO�WȠȠO��ZKLFK�LQLWLDWɟV�VWUDWɟJLF�WKLQNLQJ�E\�YLU-
WXɟ�ȠI�ZKLFK�LW�LV�SȠVVLEOɟ�WȠ�FDUU\�ȠXW�D�FȠUUɟFW�DQDO\VLV�ȠI�WKɟ�SȠ-
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VLWLȠQ�ȠFFXSLɟG�E\�WKɟ�ȠUJDQL]DWLȠQ�ȠU�WKɟ�UɟVȠXUFɟ��LQ�UɟODWLȠQ�WȠ�LWV�
ɟQYLUȠQPɟQW�

E�� ,W� VWDWɟV� WKDW� IȠU� WKɟ�VWUDWɟJ\� IȠUPXODWLȠQ�SUȠFɟVV� LW� LV� LPSȠUWDQW� WȠ�
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JLɟV�

F�� )ȠU�WKɟ�IȠUPXODWLȠQ�ȠI�WKɟ�VWUDWɟJ\�LW�LV�QɟFɟVVDU\�WȠ�ɟODEȠUDWɟ�D�GLDJ-
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ɟ[WɟUQDO�ɟQYLUȠQPɟQW�

G�� 7Kɟ�IȠUPXODWLȠQ�ȠI�D�VWUDWɟJ\�KDV�DQ�LQWɟQWLȠQ��WKɟ�¿QDO�VXFFɟVV�

��� 7Kɟ� IȠUPXODWLȠQ�ȠI�D� VWUDWɟJ\�KDV�D�SXUSRVH�� WKɟ�¿QDO� VXFFɟVV��
:KɟQ�FȠQVLGɟULQJ�LW��WKɟ�IȠOOȠZLQJ�IDFWȠUV�VKȠXOG�Eɟ�WDNɟQ�LQWȠ�
DFFȠXQW�

D�� &OɟDU�DQG�GɟFLVLYɟ�ȠEMɟFWLYɟV��NɟɟSLQJ�WKɟ�LQLWLDWLYɟ��FȠQFɟQWUDWLȠQ��
Àɟ[LELOLW\��FȠȠUGLQDWɟG�DQG�FȠPPLWWɟG�OɟDGɟUVKLS��VXUSULVɟ��VɟFXULW\�

E�� )ȠU� WKLV�� WKɟLU� VWUɟQJWKV� DQG� ZɟDNQɟVVɟV� PXVW� Eɟ� DVVɟVVɟG� DQG�
WKɟ� ȠSSȠUWXQLWLɟV� DQG� WKUɟDWV� PXVW� Eɟ� OȠȠNɟG� DW� LQ� WKɟ� ɟ[WɟUQDO�
ɟQYLUȠQPɟQW�
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ȠSSȠUWXQLWLɟV�DQG�WKUɟDWV�WKDW�DUɟ�XQFȠQWUȠOODEOɟ�ȠU�OLWWOɟ�FȠQWUȠOODEOɟ�
IDFWȠUV�

G�� 7Kɟ�QHZ�6:ȅ7�0DWULFɟV�FDQ�Eɟ�PDGɟ�LQ�WKLV�ZD\�IUȠP�WKɟ�6:ȅ7�
0DWUL[��6WUɟQJWKV��:ɟDNQɟVVɟV��ȅSSȠUWXQLWLɟV�DQG�7KUɟDWV��

��� 6ɟOɟFW�WKɟ�VWDJɟV�WKDW�FDQ�Eɟ�GɟYɟOȠSɟG�LQ�WKɟ�DQDO\WLFDO�IUDPɟZȠUN�
DQG�VWUDWɟJLɟV

� ,QSXW�VWDJɟ

� &ȠQWUȠO�VWDJɟ

� $GDSWDWLȠQ�VWDJɟ

� 'ɟFLVLȠQ�VWDJɟ



7Kɟ�(QJOLVK�/DQJXDJɟ�)ȠFXVɟG�ȠQ�6WUDWɟJLF�0DQDJɟPɟQW

���

����$W�WKɟ�PȠPɟQW�ȠI�WKɟ�GɟFLVLȠQ�VWDJɟ��ZKDW�PDWUL[�LV�DSSOLɟG"

� 3DUɟQW�ȠI�WKɟ�%ȠVWȠQ�&ȠQVXOWLQJ�*UȠXS��0%&*�

� ,QWɟUQDO����ȿ[WɟUQDO�0DWUL[��0,ȿ�

� *UDQG�6WUDWɟJ\�0DWUL[��6*0�

� 4XDQWLWDWLYɟ�0DWUL[�ȠI�6WUDWɟJLF�3ODQQLQJ��0&3ȿ��

4XDQWLWDWLYH�6WUDWHJLF�3ODQQLQJ�0DWUL[��4630��
*5$3+,&�ȅ5*$1,=ȿ56

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV�

SWOT MATRIX - DEFINITIONS

According to QUINTANAL DÍAZ José, (2021) the 
SWOT matrix must be used by objectively considering 
the elements that comprise it and, whenever possible, 

incorporating data that allow quantifying

To Juan, (2019) the SWOT analysis of a company allows to 
design the strategy on which the company will be based to 

face its future in the short, medium, and long term

According to Infoautonomous, (2020) the SWOT analysis 
is a simple strategic analysis tool that is widely used in 

decision making in tall types of organizations and 
companies

To Miravalles, MP (2021), the SWOT analysis matrix is a 
well known strategic tool for analyzing the company’s 
situation. The main objective of applying the SWOT 

matrix in an organization

Thompson and Strikland (1998) establish that the SWOT 
analysis estimates the effect that a strategy has to achieve a 
balance or adjustment between the internal capacity of the 
organization and its external situation, that is, the opportu-

nities and threats
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SWOT MATRIX FOR 
STRATEGIC FORMULATION

NECESSARY

FACTORS

IM
PO

RT
AN

CE

PURPOSE(Product Managers, 2018) (Talancon, 2006) (Muñoz War, 2018) (Goig Martínez, 2021),

SWOT matrix is a 
powerful analytical 

tool that organizations 
and leaders use to 

guide their 
decision-making 

process.

It can help to identify 
their strengths and 

mitigate risks.

Is the most appropriate 
for a given organization.

There are two 
dimensions, internal and 

external.

It is a study methodology.

Analyzes the strategic 
situation of an 
organization

An organization in its 
external and internal

Used to understand the 
current situation.

Help to formulate a social 
intervention.

Can adapt, without 
diminishing its 
effectiveness.

Identify strategies to take 
advantage of external opportunities, 

counteract threats, accumulate and protect 
the company's strengths and eradicate 

weaknesses.

Create, reinforce or refine a 
specific business model of the 

company that intensifies, adapts or 
better combines its resources and 

capabilities

Clear and decisive objectives
The SWOT Matrix constitutes the 
basis or the starting point for the 

formulation or elaboration of 
strategies.

Develop a diagnosis, 
both internal environment of the 
organization and of the external 

environment. To do this, its strengths and 
weaknesses must be assessed, and the 
opportunities and threats seen in the 
external environment, all with the 
corporate mission and vision as a 

reference.

Dafo Matrix for 
Strategy 

Formulation

SWOT MATRIX

Objective of the
SWOT Matrix FACTORS

SO Strategies DO Strategies AF Strategies DA StrategiesV

Steps for
SWOT analysis

According Hernandez,  SWOT Matrix is an atypical tool that makes it 
easy to work with all the information you have about an organization, 
situation, function, even a person, which, based on the relationships 

between variables, allows you to design strategies, based on the analysis 
of the internal and external environment

To recognize the real 
situation of an 
organization

To build efficient 
decisions in the 

future and develop 
the most appropriate 

strategies.

They take advantage of 
internal forces to take 
advantage of external 

opportunities.

They try to overcome 
internal weaknesses by 

taking advantage of 
external opportunities.

A tool that allows 
businesses or individuals 
to identify their strengths, 
weaknesses, opportunities, 

and threats.

They are defensive 
procedures that try to 

reduce internal 
weaknesses and remedy 

threats.

An organization facing 
external threats and 

internal weaknesses could 
be in a very precarious 

situation.

They use forces to reduce 
the consequences of 

external threats.

Organizations follow DO, 
FA or DA strategies to 
apply FO strategies.

When an organization 
faces threats, it will try to 

avoid them in order to 
gain strength from 

opportunities.

The external analysis 
will allow to fix the 
opportunities and 

threats that the 
context can present.

The internal analysis 
fixes the strengths 

and weaknesses with 
a study that allows 

knowing the 
quantity and quality 
of the resources and 
processes available.

1. Internal analysis
2. External analysis

3. Preparation of the    
    SWOT matrix
4. Evaluation of the 
    strategies to be 
    usedthe most   
    appropriate 
    strategies.

SWOT Matrix 
for Strategy Formulation

The SWOT matrix is a fundamental tuning tool that helps explain four 
types of strategies: Strengths and Opportunities (FO) strategies, 

Weaknesses and Opportunities (DO) strategies, Strengths and Threats 
(FA) strategies, and Weaknesses and Threats strategies.
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and leaders use to 
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their strengths and 

mitigate risks.
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It is a study methodology.
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situation of an 
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external and internal

Used to understand the 
current situation.
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intervention.

Can adapt, without 
diminishing its 
effectiveness.

Identify strategies to take 
advantage of external opportunities, 

counteract threats, accumulate and protect 
the company's strengths and eradicate 
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Create, reinforce or refine a 
specific business model of the 

company that intensifies, adapts or 
better combines its resources and 

capabilities

Clear and decisive objectives
The SWOT Matrix constitutes the 
basis or the starting point for the 

formulation or elaboration of 
strategies.

Develop a diagnosis, 
both internal environment of the 
organization and of the external 

environment. To do this, its strengths and 
weaknesses must be assessed, and the 
opportunities and threats seen in the 
external environment, all with the 
corporate mission and vision as a 

reference.

Dafo Matrix for 
Strategy 

Formulation

SWOT MATRIX

Objective of the
SWOT Matrix FACTORS

SO Strategies DO Strategies AF Strategies DA StrategiesV

Steps for
SWOT analysis

According Hernandez,  SWOT Matrix is an atypical tool that makes it 
easy to work with all the information you have about an organization, 
situation, function, even a person, which, based on the relationships 

between variables, allows you to design strategies, based on the analysis 
of the internal and external environment

To recognize the real 
situation of an 
organization

To build efficient 
decisions in the 

future and develop 
the most appropriate 

strategies.

They take advantage of 
internal forces to take 
advantage of external 

opportunities.

They try to overcome 
internal weaknesses by 

taking advantage of 
external opportunities.

A tool that allows 
businesses or individuals 
to identify their strengths, 
weaknesses, opportunities, 

and threats.

They are defensive 
procedures that try to 

reduce internal 
weaknesses and remedy 

threats.

An organization facing 
external threats and 

internal weaknesses could 
be in a very precarious 

situation.

They use forces to reduce 
the consequences of 

external threats.

Organizations follow DO, 
FA or DA strategies to 
apply FO strategies.

When an organization 
faces threats, it will try to 

avoid them in order to 
gain strength from 

opportunities.

The external analysis 
will allow to fix the 
opportunities and 

threats that the 
context can present.

The internal analysis 
fixes the strengths 

and weaknesses with 
a study that allows 

knowing the 
quantity and quality 
of the resources and 
processes available.

1. Internal analysis
2. External analysis

3. Preparation of the    
    SWOT matrix
4. Evaluation of the 
    strategies to be 
    usedthe most   
    appropriate 
    strategies.

SWOT Matrix 
for Strategy Formulation

The SWOT matrix is a fundamental tuning tool that helps explain four 
types of strategies: Strengths and Opportunities (FO) strategies, 

Weaknesses and Opportunities (DO) strategies, Strengths and Threats 
(FA) strategies, and Weaknesses and Threats strategies.
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The SWOT Matrix constitutes the 
basis or the starting point for the 

formulation or elaboration of 
strategies.

Develop a diagnosis, 
both internal environment of the 
organization and of the external 

environment. To do this, its strengths and 
weaknesses must be assessed, and the 
opportunities and threats seen in the 
external environment, all with the 
corporate mission and vision as a 

reference.

Dafo Matrix for 
Strategy 

Formulation

SWOT MATRIX

Objective of the
SWOT Matrix FACTORS

SO Strategies DO Strategies AF Strategies DA StrategiesV

Steps for
SWOT analysis

According Hernandez,  SWOT Matrix is an atypical tool that makes it 
easy to work with all the information you have about an organization, 
situation, function, even a person, which, based on the relationships 

between variables, allows you to design strategies, based on the analysis 
of the internal and external environment

To recognize the real 
situation of an 
organization

To build efficient 
decisions in the 

future and develop 
the most appropriate 

strategies.

They take advantage of 
internal forces to take 
advantage of external 

opportunities.

They try to overcome 
internal weaknesses by 

taking advantage of 
external opportunities.

A tool that allows 
businesses or individuals 
to identify their strengths, 
weaknesses, opportunities, 

and threats.

They are defensive 
procedures that try to 

reduce internal 
weaknesses and remedy 

threats.

An organization facing 
external threats and 

internal weaknesses could 
be in a very precarious 

situation.

They use forces to reduce 
the consequences of 

external threats.

Organizations follow DO, 
FA or DA strategies to 
apply FO strategies.

When an organization 
faces threats, it will try to 

avoid them in order to 
gain strength from 

opportunities.

The external analysis 
will allow to fix the 
opportunities and 

threats that the 
context can present.

The internal analysis 
fixes the strengths 

and weaknesses with 
a study that allows 

knowing the 
quantity and quality 
of the resources and 
processes available.

1. Internal analysis
2. External analysis

3. Preparation of the    
    SWOT matrix
4. Evaluation of the 
    strategies to be 
    usedthe most   
    appropriate 
    strategies.

SWOT Matrix 
for Strategy Formulation

The SWOT matrix is a fundamental tuning tool that helps explain four 
types of strategies: Strengths and Opportunities (FO) strategies, 

Weaknesses and Opportunities (DO) strategies, Strengths and Threats 
(FA) strategies, and Weaknesses and Threats strategies.
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3HGUD]D��$PD\D��	�&RQGH����������GHVFULEH�SɟUIȠUPDQFɟ�DV�WKȠVɟ�DFWLȠQV�
ȠU� EɟKDYLȠUV� ȠEVɟUYɟG� LQ� ɟPSOȠ\ɟɟV� WKDW� DUɟ� UɟOɟYDQW� WȠ� WKɟ� ȠEMɟFWLYɟV� ȠI� WKɟ�
ȠUJDQL]DWLȠQ��DQG�FDQ�Eɟ�PɟDVXUɟG�LQ�WɟUPV�ȠI�WKɟ�VNLOOV�ȠI�ɟDFK�LQGLYLGXDO�DQG�
WKɟLU�OɟYɟO�ȠI�FȠQWULEXWLȠQ�WȠ�WKɟ�FȠPSDQ\��7KLV�SɟUIȠUPDQFɟ�PD\�ȠU�PD\�QȠW�Eɟ�
VXFFɟVVIXO��GɟSɟQGLQJ�ȠQ�D�VɟW�ȠI�FKDUDFWɟULVWLFV�WKDW�DUɟ�ȠIWɟQ�PDQLIɟVWɟG�WKUȠXJK�
EɟKDYLȠU�

3ɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�LV�DQ�LQVWUXPɟQW�XVɟG�WȠ�FKɟFN�WKɟ�GɟJUɟɟ�ȠI�FȠP-
SOLDQFɟ�ZLWK�WKɟ�ȠEMɟFWLYɟV�VɟW�DW�DQ�LQGLYLGXDO�OɟYɟO��7KLV�V\VWɟP�DOOȠZV�V\VWɟ-
PDWLF��ȠEMɟFWLYɟ�DQG�FȠPSUɟKɟQVLYɟ�PɟDVXUɟPɟQW�ȠI�SUȠIɟVVLȠQDO�FȠQGXFW�DQG�
SɟUIȠUPDQFɟ�ȠU� WKɟ�DFKLɟYɟPɟQW�ȠI� UɟVXOWV� �ZKDW�SɟȠSOɟ�DUɟ��GȠ�DQG�DFKLɟYɟ��
�*DOSLQ�7�-�������

$FFȠUGLQJ� WȠ�1LULDQ�� ��������SɟUIȠUPDQFɟ ɟYDOXDWLȠQ� LV� D� V\VWɟPDWLF�DQG�
SɟULȠGLF� SUȠFɟVV� ȠI� TXDQWLWDWLYɟ� DQG� TXDOLWDWLYɟ� ɟVWLPDWLȠQ� ȠI� WKɟ� GɟJUɟɟ� ȠI�
ɟ൶FLɟQF\�ZLWK�ZKLFK�SɟȠSOɟ�FDUU\�ȠXW�WKɟ�DFWLYLWLɟV�DQG�UɟVSȠQVLELOLWLɟV�ȠI�WKɟ�
SȠVLWLȠQV�WKɟ\�KȠOG��,WV�SXUSȠVɟ�LV�WȠ�MXGJɟ�ȠU�ɟVWLPDWɟ�WKɟ�YDOXɟ��ɟ[FɟOOɟQFɟ�DQG�
TXDOLWLɟV�ȠI�D�SɟUVȠQ�DQG��DEȠYɟ�DOO��KɟU�FȠQWULEXWLȠQ�WȠ�WKɟ�ȠUJDQL]DWLȠQ��7KXV��
LW�LV�SȠVVLEOɟ�WȠ�GɟWɟUPLQɟ�VXSɟUYLVLȠQ�DQG�PDQDJɟPɟQW�SUȠEOɟPV��LQWɟJUDWLȠQ�ȠI�
SɟȠSOɟ�LQWȠ�WKɟ�ȠUJDQL]DWLȠQ��DGɟTXDF\�ȠI�WKɟ�SɟUVȠQ�LQ�FKDUJɟ��SȠVVLEOɟ�GLVVȠQDQ-
FɟV�ȠU�ODFN�ȠI�WUDLQLQJ��,Q�ȠUGɟU��FȠQVɟTXɟQWO\��WȠ�Eɟ�DEOɟ�WȠ�ɟVWDEOLVK�WKɟ�PɟDQV�
DQG�SUȠJUDPV�WȠ�ɟOLPLQDWɟ�ȠU�QɟXWUDOL]ɟ�VXFK�SUȠEOɟPV��LPSUȠYLQJ�WKɟ�TXDOLW\�ȠI�
ZȠUN�DQG�WKɟ�TXDOLW\�ȠI�OLIɟ�LQ�ȠUJDQL]DWLȠQV�

3ɟUIȠUPDQFɟ� ɟYDOXDWLȠQ� LV� D� V\VWɟPDWLF� DSSUDLVDO� ȠI� WKɟ� YDOXɟ� WKDW� D� SɟU-
VȠQ� VKȠZV�� GXɟ� WȠ� WKɟLU� SɟUVȠQDO� FKDUDFWɟULVWLFV� DQG�ȠU� WKɟLU� EɟQɟ¿WV�� WȠ� WKɟ�
ȠUJDQL]DWLȠQ�ȠI�ZKLFK�WKɟ\�DUɟ�D�SDUW��SɟULȠGLFDOO\�ɟ[SUɟVVɟG�LQ�DFFȠUGDQFɟ�ZLWK�
D�SUɟFLVɟ�SUȠFɟGXUɟ�FȠQGXFWɟG�E\�ȠQɟ�ȠU�PȠUɟ�NQȠZOɟGJɟDEOɟ�SɟUVȠQV�EȠWK�ȠI�WKɟ�
SɟUVȠQ�DQG�WKɟ�MȠE���*DQ�������
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3ɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�LV�D�SȠVVLEOɟ�DQVZɟU�WȠ�WKɟ�SUɟYLȠXV�SUȠEOɟP��,W�LV�D�
WȠȠO�WKDW�DOOȠZV�XV�WȠ�TXDQWLI\�DQG�ɟVWDEOLVK�SDUDPɟWɟUV�IȠU�WKɟ�PDQDJɟPɟQW�DQG�
ZȠUN�ȠI�SɟȠSOɟ��,Q�WKLV�ZD\��LW�DOOȠZV�ɟVWDEOLVKLQJ�LPSUȠYɟPɟQW�SODQV�DQG�VWUD-
WɟJLɟV�WȠ�NQȠZ�TXDQWLWDWLYɟO\�LI�WKɟUɟ�ZɟUɟ�DGYDQFɟV��LPSUȠYɟPɟQWV�ȠU�SUȠJUɟVV��
WKXV��Zɟ�VWȠS�WKLQNLQJ�ȠU�IɟɟOLQJ�WKDW�WKLQJV�KDYɟ�LPSUȠYɟG�ȠU�ZȠUVɟQɟG��WȠ�NQȠZ�
DQG�GɟPȠQVWUDWɟ�KȠZ�DQG�KȠZ�PXFK���1DYDUUȠ�������

0DUWLQɟ]�*XLOOɟQ����������Gɟ¿QɟV�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�DV�D�FȠQWLQXȠXV�
DQG�V\VWɟPDWLF�SUȠFɟGXUɟ�ȠI�DQDO\VLV� WKDW�DOOȠZV�WȠ�PDNɟ�MXGJPɟQWV�DEȠXW� WKɟ�
SɟUVȠQQɟO�ȠI�D�FȠPSDQ\��LQ�UɟODWLȠQ�WȠ�WKɟLU�ZȠUN��LQ�D�JLYɟQ�SɟULȠG�ȠI�WLPɟ��SDVW�
DQG�IXWXUɟ���ZKȠVɟ�ȠEMɟFWLYɟ�LV�WKɟ�LQWɟJUDWLȠQ�ȠI�ȠUJDQL]DWLȠQDO�ȠEMɟFWLYɟV�ZLWK�
LQGLYLGXDO�ȠQɟV�

,Q�VXPPDU\��SHUIRUPDQFH�DQG�LWV�HYDOXDWLRQ�DUH�HVVHQWLDO�DVSHFWV�RI�DQ\�RUJD-
QL]DWLRQ�EHFDXVH�WKH\�GULYH�FRQWLQXRXV�LPSURYHPHQW��LGHQWLI\�LQGLYLGXDO�RU�WHDP�
VWUHQJWKV�DQG�ZHDNQHVVHV��VHW�UHDOLVWLF�JRDOV��UHFRJQL]H�RXWVWDQGLQJ�SHUIRUPDQFH��
DQG�GULYH�LQIRUPHG�GHFLVLRQV��,Q�DGGLWLRQ��WKH\�IRVWHU�D�SHUIRUPDQFH�FXOWXUH�WKDW�
YDOXHV�LQGLYLGXDO�DQG�FROOHFWLYH�H൵RUWV�WR�DFKLHYH�RUJDQL]DWLRQDO�JRDOV��7KHLU�LP-
SRUWDQFH�LV�WKH�FRQVWDQW�JURZWK�RI�LQGLYLGXDOV�DQG�FRPSDQLHV�

����:+<�ȿ9$/8$7ȿ�3ȿ5)ȅ50$1&ȿ"

$FFRUGLQJ�WR� �$OOHV�� �������� WKH�DQDO\VLV�ȠI� WKɟ�SɟUIȠUPDQFɟ�ȠU�PDQD-
JɟPɟQW�ȠI�D�SɟUVȠQ�LV�DQ�LQVWUXPɟQW�WȠ�GLUɟFW�DQG�VXSɟUYLVɟ�SɟUVȠQQɟO��$PȠQJ�LWV�
PDLQ�ȠEMɟFWLYɟV�Zɟ�FDQ�SȠLQW�ȠXW�WKɟ�SɟUVȠQDO�DQG�SUȠIɟVVLȠQDO�GɟYɟOȠSPɟQW�ȠI�
FȠOODEȠUDWȠUV��WKɟ�SɟUPDQɟQW�LPSUȠYɟPɟQW�ȠI�WKɟ�ȠUJDQL]DWLȠQ¶V�UɟVXOWV�DQG�WKɟ�
DGɟTXDWɟ�XVɟ�ȠI�KXPDQ�UɟVȠXUFɟV�

ȅQ�WKɟ�ȠWKɟU�KDQG�� LW�EXLOGV�D�EULGJɟ�EɟWZɟɟQ�WKɟ�SɟUVȠQ�LQ�FKDUJɟ�DQG�
KLV�FȠOODEȠUDWȠUV�ȠI�PXWXDO�XQGɟUVWDQGLQJ�DQG�DGɟTXDWɟ�GLDOȠJXɟ�UɟJDUGLQJ�ZKDW�
LV�ɟ[SɟFWɟG�ȠI�ɟDFK�ȠQɟ�DQG�WKɟ�ZD\�LQ�ZKLFK�ɟ[SɟFWDWLȠQV�DUɟ�PɟW�DQG�KȠZ�WȠ�
LPSUȠYɟ�UɟVXOWV�

ȿPSOȠ\ɟUV�DQG�ɟPSOȠ\ɟɟV�DUɟ�VNɟSWLFDO�DEȠXW�SɟUIȠUPDQFɟ�UɟYLɟZV��,W�LV�
FȠPPȠQO\�EɟOLɟYɟG�WKDW�SɟUIȠUPDQFɟ�DSSUDLVDOV�DUɟ�ȠU�DUɟ�PDGɟ�WȠ�GɟFLGɟ�ZKɟ-
WKɟU�ȠU�QȠW�WȠ�UDLVɟ�VDODULɟV��ȠU�ZKȠ�VKȠXOG�Eɟ�¿UɟG��7KLV�PD\�Eɟ�WUXɟ�DW�WLPɟV��EXW�
WKɟ�PɟDQLQJ�ȠI�SɟUIȠUPDQFɟ�UɟYLɟZV�LV�PXFK�ULFKɟU�DQG�KDV�ȠWKɟU�LPSOLFDWLȠQV�
IȠU�WKɟ�EȠVV�ɟPSOȠ\ɟɟ�UɟODWLȠQVKLS�DQG�WKɟ�OȠQJɟU�WɟUP�UɟODWLȠQVKLS�EɟWZɟɟQ�WKɟ�
FȠPSDQ\�DQG�WKɟ�ɟPSOȠ\ɟɟV�
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,Q�VKȠUW��SɟUIȠUPDQFɟ�ɟYDOXDWLȠQV�DUɟ�XVɟIXO�DQG�QɟFɟVVDU\�WȠ�

• 0DNɟ�SUȠPȠWLȠQ�DQG�FȠPSɟQVDWLȠQ�GɟFLVLȠQV�

• *DWKɟU�DQG�UɟYLɟZ�PDQDJɟUV¶�DQG�VXEȠUGLQDWɟV¶�ɟYDOXDWLȠQV�ȠI�ɟPSOȠ\ɟɟ�
EɟKDYLȠU�LQ�UɟODWLȠQ�WȠ�ZȠUN��/ɟW�XV�UɟPɟPEɟU�ȿGJDU�6FKɟLQ��ZKɟQ�Kɟ�
ɟ[SODLQV� WKDW� D�ZȠUNɟU� ³QɟɟGV� WȠ� NQȠZ� KȠZ� Kɟ� LV� GȠLQJ� KLV� MȠE´�� WKɟ�
GɟJUɟɟ�ȠI�VDWLVIDFWLȠQ�WKDW�KLV�ɟPSOȠ\ɟUV�KDYɟ�LQ�UɟODWLȠQ�WȠ�WKɟ�WDVN�SɟU-
IȠUPɟG�

• 0ȠVW�SɟȠSOɟ�QɟɟG�DQG�ɟ[SɟFW�WKDW�IɟɟGEDFN��)UȠP�NQȠZLQJ�KȠZ�WKɟ\�GȠ�
WKɟ�WDVN��WKɟ\�FDQ�NQȠZ�LI�WKɟ\�VKȠXOG�PȠGLI\�WKɟLU�EɟKDYLȠU�

$�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�PXVW�DOZD\V�Eɟ�FDUULɟG�ȠXW�LQ�UɟODWLȠQ�WȠ�ZKDW�LV�
UɟTXLUɟG�E\�WKɟ�SȠVLWLȠQ��,W�FDQ�ȠQO\�Eɟ�VDLG�WKDW�D�SɟUVȠQ�SɟUIȠUPV�ZɟOO�ȠU�SȠȠUO\�
LQ�UɟODWLȠQ�WȠ�VȠPɟWKLQJ��LQ�WKLV�FDVɟ�³WKDW�VȠPɟWKLQJ´�LV�WKɟ�SȠVLWLȠQ�Kɟ�ȠFFXSLɟV��
&ȠPSDULQJ�WKɟ�SUȠ¿Oɟ�ȠI�D�MȠE�ZLWK�WKDW�ȠI�WKɟ�SɟUVȠQ�ɟYDOXDWɟG��D�UɟODWLȠQVKLS�
EɟWZɟɟQ�WKɟ�WZȠ�LV�ɟVWDEOLVKɟG��WKɟ�SɟUVȠQ�MȠE�¿W�

,Q�VXPPDU\��HYDOXDWLQJ�SHUIRUPDQFH�LV�LPSRUWDQW�EHFDXVH�LW�SURYLGHV�YDOXD-
EOH�IHHGEDFN�IRU�FRQWLQXRXV�LPSURYHPHQW��LGHQWL¿HV�WUDLQLQJ�QHHGV��VHWV�UHDOLVWLF�
JRDOV��DQG�DOORZV�UHFRJQLWLRQ�DQG�UHZDUG�IRU�RXWVWDQGLQJ�DFKLHYHPHQWV��,Q�DGGL-
WLRQ��LW�DLGV�LQ�LQIRUPHG�GHFLVLRQ�PDNLQJ�DQG�KHOSV�FUHDWH�D�SHUIRUPDQFH�EDVHG�
FXOWXUH�ZLWKLQ�WKH�RUJDQL]DWLRQ�

����$63ȿ&76�7ȅ�ȿ9$/8$7ȿ�,1�-ȅ%�3ȿ5)ȅ50$1&ȿ

)ȠU�VȠPɟ�FȠPSDQLɟV�� WKɟ�LPSȠUWDQW�WKLQJ�LV�WKDW�WKɟ�ZȠUNɟU�SɟUIȠUPV��WKDW�
Kɟ� FȠQTXɟUV� WKɟ� JȠDOV� ɟVWDEOLVKɟG� D� SULȠULW\�� WKDW� Kɟ� SUȠGXFɟV� ɟ൵ɟFWLYɟO\� DQG�
ɟ൶FLɟQWO\�� LQ�D�QXPɟULFDO� ³WUDQVDFWLȠQDO´�FȠQWɟ[W��ZKLOɟ�ȠWKɟU�FȠPSDQLɟV�FDUɟ�
DEȠXW�WKɟ�KXPDQ�EHLQJ�LQ�D�³WUDQVIRUPDWLRQDO´�HQYLURQPHQW��ZKLFK�VɟɟNV�WȠ�LP-
SUȠYɟ� WKɟLU� SɟUVȠQDO� DQG� ɟYɟQ� IDPLO\�TXDOLW\�ȠI� OLIɟ��7Kɟ�PȠVW� VDOȠPȠQLF� DQG�
KɟDOWK\�WKLQJ�LV�WȠ�FȠYɟU�EȠWK�DVSɟFWV��WKDW�LV��WKɟ�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�PXVW�LQ-
FOXGɟ�WZȠ�GLPɟQVLȠQV�ȠI�DQDO\VLV��WKɟ�¿UVW�TXDOLWDWLYɟ��UɟIɟUULQJ�WȠ�WKɟ�IXO¿OOPɟQW�
ȠI�FȠPSɟWɟQFLɟV�Gɟ¿QɟG� LQ� WKɟ�SȠVLWLȠQ��DQG� WKɟ�VɟFȠQG�TXDQWLWDWLYɟ�� UɟIɟUULQJ�
WȠ�WKɟ�SɟUIȠUPDQFɟ�ȠU�UɟVXOWV�ȠEWDLQɟG�E\�WKɟ�ZȠUNɟU�LQ�WKɟ�SɟUIȠUPDQFɟ�ȠI�WKɟLU�
GXWLɟV��/ȠX൵DW��������
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ȿPSOȠ\ɟɟ� SɟUIȠUPDQFɟ� ɟYDOXDWLȠQ� LV� YLWDO� IȠU� DQ\� FȠPSDQ\� WKDW�ZDQWV� WȠ�
FKɟFN�WKɟ� OɟYɟO�ȠI� LQWɟUQDO�SUȠGXFWLYLW\�� ,W� LV�ɟVSɟFLDOO\�XVɟIXO� WȠ�DQDO\]ɟ�ZKɟ-
WKɟU�ȠU�QȠW�WKɟ�ȠEMɟFWLYɟV�ȠI�WKɟ�ZȠUNɟUV�DUɟ�EɟLQJ�PɟW�DQG�WȠ�Eɟ�DEOɟ�WȠ�PDNɟ�
GɟFLVLȠQV�WKDW�KɟOS�EɟQɟ¿W�WKɟ�FȠPSDQ\�VȠ�WKDW�LW�FȠQWLQXɟV�WȠ�PɟɟW�LWV�JȠDOV�ȠU�
ȠEMɟFWLYɟV��9LDQD�/ySH]�&�-�������

7Kɟ�IȠOOȠZLQJ�DVSɟFWV�DUɟ�FȠQVLGɟUɟG�IȠU�MȠE�SɟUIȠUPDQFɟ�

��� ȅUJDQL]DWLȠQ

��� 5ɟVSȠQVLELOLW\

��� &ȠQGXFW

��� 5ɟVȠXUFɟ�PDQDJɟPɟQW

��� ,QWɟUDFWLȠQ�ZLWK�FȠ�ZȠUNɟUV

��� &ȠPPLWPɟQW

��� &ȠQWULEXWLȠQ

��� &ȠȠSɟUDWLȠQ

��� &ȠQÀLFW�PDQDJɟPɟQW

����&KDQJɟ�0DQDJɟPɟQW

*DQ���������PɟQWLȠQV�WKDW�WKɟ�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�LV�

$�V\VWɟPDWLF�DVVɟVVPɟQW�ȠI�WKɟ�YDOXɟ�WKDW�D�SɟUVȠQ�VKȠZV�GXɟ�WȠ�WKɟLU�SɟU-
VȠQDO�FKDUDFWɟULVWLFV�DQG�ȠU�WKɟLU�EɟQɟ¿WV�WȠ�WKɟ�ȠUJDQL]DWLȠQ�ȠI�ZKLFK�WKɟ\�DUɟ�D�
SDUW�RI��2FFDVLRQDOO\�ɟ[SUɟVVɟG�LQ�DFFȠUGDQFɟ�ZLWK�D�SUɟFLVɟ�SUȠFɟGXUɟ�FȠQGXF-
WɟG�E\�ȠQɟ�ȠU�PȠUɟ�SɟȠSOɟ�ZKȠ�DUɟ�NQȠZOɟGJɟDEOɟ�DEȠXW�EȠWK�WKɟ�SɟUVȠQ�DQG�ȠI�
WKɟ�MȠE�

����5ȿ&ȅ00ȿ1'$7,ȅ16�7ȅ�5ȿ0ȅ9ȿ��
ȿ9$/8$7,ȅ1�%$55,(56

$FFȠUGLQJ�WȠ�)HUQDQGH]�/RSH]���������FHQWHUHG ȠQ�WKɟ�QɟɟG�WȠ�DVVXPɟ�WKɟ�
ɟ[LVWɟQFɟ�ȠI�WKɟVɟ�OLPLWDWLȠQV��ɟ[SɟULɟQFɟ�SȠLQWV�WȠ�WKɟ�IȠOOȠZLQJ�UɟFȠPPɟQGD-
WLȠQV�
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• 3ODQ�WKɟ�ɟYDOXDWLȠQV��7Kɟ\�VWDUW�DW�WKɟ�PȠPɟQW�LPPɟGLDWɟO\�DIWɟU�WKɟ�ODVW�
ɟYDOXDWLȠQ�

• 5ɟFȠUG�ɟYɟQWV��LQFLGɟQWV��PLOɟVWȠQɟV�DQG�DFKLɟYɟPɟQWV��7Kɟ�SɟUIȠUPDQ-
Fɟ�ȠI�ɟDFK�ȠQɟ�ȠI� WKɟ�FȠOODEȠUDWȠUV�PXVW�Eɟ� UɟFȠUGɟG��QȠWLQJ� WKɟ�PȠVW�
ȠXWVWDQGLQJ� DVSɟFWV��ZLWK� WKɟLU� FȠUUɟVSȠQGLQJ� GDWɟ�� ,W� LV� DEȠXW�ZULWLQJ�
ȠQO\�WKɟ�ɟVVɟQWLDOV��WKXV�ȠEWDLQLQJ�D�ODUJɟ�DPȠXQW�ȠI�LQIȠUPDWLȠQ�IȠU�WKɟ�
¿QDO�UɟSȠUW�

:KɟQ�IDFLQJ�WKɟ�LQWɟUYLɟZ�ZLWK�WKȠVɟ�ɟYDOXDWɟG��\ȠX�JDLQ�LQ�DVVɟUWLYɟQɟVV�
DQG�FȠQYLFWLȠQ��ȅI�FȠXUVɟ�\ȠX�FDQ�Eɟ�ZUȠQJ��EXW�WKɟ�WɟDP�¿QGV�WKDW�WKɟ�PDQDJɟU�
SD\V�DWWɟQWLȠQ�WȠ�DOO�WɟDP�PɟPEɟUV�

• 3UȠYLGɟ�IUɟTXɟQW�LQIȠUPDO�IɟɟGEDFN��,W�LV�DQ�ɟUUȠU�WȠ�FȠPPLW�WKɟ�ɟQWLUɟ�
IɟɟGEDFN�WDVN�WȠ�WKɟ�ɟYDOXDWLȠQ�UɟSȠUW�

ȅQɟ�ȠI�WKɟ�PȠVW�LQFULPLQDWLQJ�DQG�ɟPEDUUDVVLQJ�TXɟVWLȠQV�DQ�DSSUDLVɟɟ�
FDQ�DVN�DIWɟU�DQ�DSSUDLVDO�LV�³:K\�GLGQ¶W�\ȠX�ZDUQ�Pɟ�VȠȠQɟU"

,I�IUɟTXɟQW�LQIȠUPDO�IɟɟGEDFN�LV�SUDFWLFɟG��WKɟ�PDQDJɟU�ZLOO�Eɟ�IUɟɟU�WȠ�
ZULWɟ�KLV�LPSUɟVVLȠQV�LQ�WKɟ�UɟSȠUW�

• $VN�DZNZDUG�TXɟVWLȠQV�7Kɟ�ɟYDOXDWȠU�VKȠXOG�DVN�WKɟ�IȠOOȠZLQJ�TXɟV-
WLȠQV�

• :KȠ�DUɟ�P\�IDYȠULWɟ�FȠOODEȠUDWȠUV��ZKɟUɟ�GȠ�P\�V\PSDWKLɟV�JȠ"

• 7Ƞ�ZKDW�ɟ[WɟQW�GȠ�WKɟVɟ�D൶QLWLɟV�PDUN�WKɟ�ɟYDOXDWLȠQV"

• :KDW�DUɟDV�IȠU�LPSUȠYɟPɟQW�GȠɟV�WKDW�SɟUVȠQ�LQ�TXɟVWLȠQ�KDYɟ"�7Kɟ�VDPɟ�
ZLWK�WKȠVɟ�PɟPEɟUV�ZKȠ�DUɟ�PȠVW�XQIULɟQGO\�ȠU�FȠQWUDU\

• 7Ƞ�ZKDW�ɟ[WɟQW�GȠ�P\�SKȠELDV�D൵ɟFW�WKɟ�UɟSȠUW"

• :KDW�VWUɟQJWKV�GȠ�,�Vɟɟ�DQG�DGPLW�LQ�WKDW�WɟDP�PɟPEɟU"

-ȠE�DQDO\VLV�VɟUYɟV�WȠ�GɟVFULEɟ�WKɟ�QDWXUɟ�ȠI�WKɟ�WDVNV�ɟQWUXVWɟG�WȠ�FȠPSDQ\�
SɟUVȠQQɟO�DQG� WȠ�VSɟFLI\� WKɟ� LQGLYLGXDO�FKDUDFWɟULVWLFV� UɟTXLUɟG�IȠU�D�JLYɟQ� LQ-
GLYLGXDO� WȠ�DGDSW� WȠ�D� MȠE�DQG�FDUU\�ȠXW� WKɟ� IXQFWLȠQV�ɟQWUXVWɟG� WȠ�KLP�E\� WKɟ�
ȠUJDQL]DWLȠQ���/ɟY\�/ɟEȠ\ɟU�������

$FFRUGLQJ�WR�WKH�VWDWHPHQW��DOO�DVSHFWV�RI�SHUIRUPDQFH�DSSUDLVDO�DUH�HVVHQ-
WLDO�WR�REWDLQ�D�FRPSOHWH�DQG�REMHFWLYH�XQGHUVWDQGLQJ�RI�HPSOR\HH�SHUIRUPDQFH��
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6RPH�NH\�DVSHFWV�LQFOXGH�DFKLHYHPHQW�RI�JRDOV�DQG�REMHFWLYHV��WHFKQLFDO�FRPSH-
WHQFH��LQWHUSHUVRQDO�VNLOOV��LQLWLDWLYH�DQG�LQQRYDWLRQ��HQWUHSUHQHXUVKLS��DGDSWDEL-
OLW\��DQG�DFKLHYHPHQW�RI�UHVXOWV�

����7+ȿ�-ȅ%�$1$/<6,6�0867�35ȅ9,'ȿ�,1)ȅ50$7,ȅ1�ȅ1�

• 3ȠVLWLȠQ�LGɟQWL¿FDWLȠQ�

• ,WV�ȠEMɟFWLYɟ�

• 5ɟVSȠQVLELOLWLɟV�ȠI�WKɟ�KȠOGɟU�RU�KȠOGɟUV�

• +LV�UɟODWLȠQVKLSV�ZLWK�ȠWKɟU�SɟȠSOɟ�

• 3K\VLFDO�FȠQGLWLȠQV�ȠI�ZȠUN�

• 6DODU\�DQG�SUȠIɟVVLȠQDO�FȠQGLWLȠQV�

&KLDYHQDWR�� ������� VWDWɟV� WKDW�ȠUJDQL]DWLȠQV�DUɟ� LQFUɟDVLQJO\� LQWɟUɟVWɟG� LQ�
WKɟ�SɟUIȠUPDQFɟ�ȠI�WKɟLU�ɟPSOȠ\ɟɟV�DQG�WKDW��XQWLO�D�IɟZ�\ɟDUV�DJȠ��WKLV�SɟUIȠU-
PDQFɟ�FȠXOG�Eɟ�ɟYDOXDWɟG�WKUȠXJK�EXUɟDXFUDWLF�DQG�UȠXWLQɟ�VFKɟPɟV��JLYɟQ�WKɟ�
VWDELOLW\�DQG�SɟUPDQɟQFɟ�LQ�ɟPSOȠ\PɟQW��+ȠZɟYɟU��WLPɟV�ȠI�FKDQJɟ��WUDQVIȠUPD-
WLȠQ�DQG�LQVWDELOLW\�KDYɟ�JLYɟQ�ULVɟ�WȠ�WKɟ�QɟɟG�WȠ�DGG�YDOXɟ�WȠ�WKɟ�ȠUJDQL]DWLȠQ��
IȠU� WKɟ�SɟȠSOɟ�ZKȠ�ZȠUN� LQ� LW�DQG� IȠU� WKɟ�FOLɟQWV� WKɟ\�VɟUYɟ��ZKLFK�KDV� OɟG� WȠ�
LQQȠYDWLȠQ�LQ�WKɟ�PɟWKȠGV�ȠI�ɟYDOXDWLȠQ��7Kɟ�PRVW�XVHG�WUDGLWLȠQDO�PɟWKȠGV�ȠI�
SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�DUH�

• *UDSKLF�5DWLQJ�6FDOɟ�,W�LV�D�PDWUL[�ZKɟUɟ�WKɟ�ɟYDOXDWLȠQ�IDFWȠUV�DUɟ�Uɟ-
FȠUGɟG�LQ�WKɟ�UȠZV�DQG�WKɟ�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�UDWLQJV�LQ�WKɟ�FȠOXP-
QV��7Kɟ�ɟYDOXDWLȠQ�IDFWȠUV�UɟSUɟVɟQW�WKɟ�UɟOɟYDQW�FULWɟULD�ȠU�WKɟ�EDVLF�SD-
UDPɟWɟUV�WȠ�ɟYDOXDWɟ�WKɟ�SɟUIȠUPDQFɟ�ȠI�WKɟ�VXEMɟFWV�WȠ�Eɟ�ɟYDOXDWɟG��VXFK�
DV�EɟKDYLȠUV�DQG�DWWLWXGɟV��7KXV��WKɟ�GLUɟFWȠUV�ZKȠ�DFKLɟYɟ�EɟWWɟU�SɟUIȠU-
PDQFɟ�LQ�WKɟLU�DFWLYLWLɟV�ȠEWDLQ�KLJKɟU�UDWLQJV��UɟJDUGOɟVV�ȠI�ZKɟWKɟU�WKɟ\�
DUɟ�LQGɟSɟQGɟQW��SUȠSULɟWDU\�ȠU�UɟODWɟG�
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*UDSK����*UDSKLF�VFȠULQJ�VFDOɟ
6ȠXUFɟ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������

• )ȠUFɟG�&KȠLFɟ�7Kɟ�QɟZ�IȠUPDW�ZDV�FDOOɟG�WKɟ�IȠUFɟG�FKȠLFɟ�PɟWKȠG��DOVȠ�
FDOOɟG�IȠUFɟG��ZKɟUɟ��LQVWɟDG�ȠI�LQGLFDWLQJ�WKɟ�JUɟDWɟU�ȠU�OɟVVɟU�DPȠXQW�ȠI�
ɟDFK�FKDUDFWɟULVWLF�WKDW�DQ�Ƞ൶FɟU�SȠVVɟVVɟG��WKɟ�ɟYDOXDWȠU�FKȠVɟ�EɟWZɟɟQ�
VɟYɟUDO�VɟWV�ȠI�IȠXU�DGMɟFWLYɟV�ȠU�SKUDVɟV��ZKLFK�EɟVW�FKDUDFWɟUL]ɟG�WKɟ�
ɟYDOXDWɟG�VXEMɟFW�

7Kɟ�ɟYDOXDWȠU�KDV�WKɟ�ȠEOLJDWLȠQ�WȠ�FKȠȠVɟ�ȠQɟ�ȠU�WZȠ�ȠI�WKɟ�VɟQWɟQFɟV�ȠI�
ɟDFK�EOȠFN��WKɟ�ȠQɟ�WKDW�EɟVW�DSSOLɟV�WȠ�WKɟ�SɟUIȠUPDQFɟ�ȠI�WKɟ�ɟYDOXDWɟG�
FȠOODEȠUDWȠU��<ȠX�FDQ�DOVȠ�FKȠȠVɟ�WKɟ�SKUDVɟ�WKDW�LV�IXUWKɟVW�DZD\�IUȠP�
KLP��+ɟQFɟ�LWV�IȠUFɟG�FKȠLFɟ�QDPɟ��7Kɟ�FKDOOɟQJɟ�LV�WȠ�DGDSW�D�VLPLODU�
WDEOɟ�WȠ�ɟYDOXDWɟ�WKɟ�%ȠDUG�ȠI�'LUɟFWȠUV��WDNLQJ�LQWȠ�DFFȠXQW�WKɟ�VSɟFL¿-
FLWLɟV�ȠI�ɟDFK�FȠPSDQ\�

,Q�VXPPDU\�� MRE�DQDO\VLV�SURYLGHV�YDOXDEOH� LQIRUPDWLRQ�DERXW� WKH� WDV-
NV��UHVSRQVLELOLWLHV�DQG�UHTXLUHPHQWV�DVVRFLDWHG�ZLWK�D�VSHFL¿F�MRE��7KLV�
LQIRUPDWLRQ�LV�XVHIXO�IRU�GHVLJQLQJ�DQG�RUJDQL]LQJ�ZRUN�H൶FLHQWO\��VH-
OHFWLQJ�SHUVRQQHO�DSSURSULDWHO\��GHVFULELQJ� MREV�FOHDUO\��HYDOXDWLQJ� MRE�
SHUIRUPDQFH��DQG�SODQQLQJ�GHYHORSPHQW�DQG�WUDLQLQJ�SURJUDPV�

1RPEUH�GHO�VXMHWR�HYDOXDGR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DUJR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&RPLWp��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,QVWUXFFLRQHV�SDUD�HO�HYDOXDGRU��$�FRQWLQXDFLyQ�HQFRQWUDUi�IDFWRUHV�D�VHU�HYDOXDGRV��$QRWH�XQD�[�HQ�OD�FROXPQD�TXH�
FRQVLGHUH�HV�HO�PiV�DSURSLDGD�SDUD�GH¿QLU�HO�GHVHPSHxR�GHO�VXMHWR�D�VHU�HYDOXDGR��1R�GHMH�QLQJXQD�¿OD�VLQ�OOHQDU�

)$&725(6 (;&(/(17( %8(12 5(*8/$5 72/(5$%/( '(),&,(17(
5HDOL]DFLyQ�
�(¿FDFLD�HQ�HO�
GHVHPSHxR�GHO�
FDUJR�

6LHPSUH�VXSHUD�
ORV�SDUiPHWURV

$�YHFHV�VXSHUD�
ORV�SDUiPHWURV

6DWLVIDFH�ORV�
SDUiPHWURV

$�YHFHV�GHEDMR�
GH�ORV�SDUiPH-
WURV

6LHPSUH�GHEDMR�
GH�ORV�SDUiPH-
WURV

&DOLGDG�
�(¿FDFLD�HQ�HO�
GHVHPSHxR�GHO�
FDUJR�

7UDEDMR�GH�FDOL-
GDG�H[FHSFLRQDO

7UDEDMR�GH�FDOL-
GDG�VXSHULRU

&DOLGDG�
VDWLVIDFWRULD

&DOLGDG�
LQVDWLVIDFWRULD

7UDEDMR�GH�SpVL-
PD�FDOLGDG

&RQRFLPLHQWR�
GHO�FDUJR�
�3HULFLD�\�H[SH-
ULHQFLD�DSOLFDGD�

&RQRFH�WRGR�OR�
TXH�GHEH�HMHFX-
WDUVH�HQ�VX�FDUJR

&RQRFH�PiV�GH�
OR�VX¿FLHQWH

&RQRFH�OR�
VX¿FLHQWH

&RQRFH�SDUWH�GH�
ODV�IXQFLRQHV�GH�
VX�FDUJR

&RQRFH�SRFR�GH�
ODV�IXQFLRQHV�GH�
VX�FDUJR

&RRSHUDFLyQ�
�5HODFLRQHV�
LQWHUSHUVRQDOHV�DO
IXQFLRQDU�HQ�
HTXLSR�

([FHOHQWH�HVStULWX�
GH�FRODERUDFLyQ

%XHQ�HVStULWX�GH�
FRODERUDFLyQ

&RODERUD�
QRUPDOPHQWH &RODERUD�SRFR 1R�FRODERUD
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*UDSK����)ȠUFɟG�FKȠLFɟ�PɟWKȠG
6ȠXUFɟ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������

0e72'2�'(�(/(&&,Ï1�)25=$'$

����ȿ;&ȿ37,ȅ1$/�,1&,'ȿ176�

,Q� WKLV� PɟWKȠG�� DQ\� ɟ[WUɟPɟ� EɟKDYLȠU� WKDW� FȠQVWLWXWɟV� D� GɟWɟUPLQDQW� ȠI�
ɟ[FɟOOɟQW�ȠU�SȠȠU�SɟUIȠUPDQFɟ�ȠI�WKɟ�YDOXɟG�VXEMɟFW�LV�FDOOɟG�DQ�ɟ[FɟSWLȠQDO�LQ-
FLGɟQW��,Q�ȠWKɟU�ZȠUGV��WKɟ\�DUɟ�ɟ[WUɟPɟO\�SȠVLWLYɟ�SɟUIȠUPDQFɟV�LQ�FDVɟV�ȠI�VXF-
FɟVV��ȠU�QɟJDWLYɟ� LQ�FDVɟ�ȠI� IDLOXUɟ��7Kɟ�PɟWKȠG� LV�QȠW�FȠQFɟUQɟG�ZLWK�QȠUPDO�
SɟUIȠUPDQFɟ��EXW�UDWKɟU�ZLWK�XQXVXDO�SɟUIȠUPDQFɟ��ZKɟWKɟU�ȠXWVWDQGLQJ�ȠU�SȠȠU�

(9$/8$&,Ï1�'(�'(6(03(f2
1RPEUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DUJR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HSDUWDPHQWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(QVHJXLGD�HQFRQWUDUiEORTXHV�GH�IUDVHV��(VFULED�XQD�³[´�HQ�OD�FROXPQD�GHO�ODGR�
FRQ�HO�VLJQR�³�´�SDUD�LQGLFDU�OD�IUDVH�TXH�PHMRU�GH¿QH�HO�GHVHPSHxR�GHO�HP-
SOHDGR��\�FRQ�HO�VLJQR�³�´��3DUD�OD�IUDVH�TXH�PHQRV�GH¿QH�VX�GHVHPSHxR��1R�
GHMH�QLQJ~Q�EORTXH�VLQ�OOHQDU�HQ�DPEDV�FROXPQDV�

3UHVHQWD�3URGXFFLyQ�HOHYDGD
&RPSRUWDPLHQWR�GLQiPLFR
'L¿FXOWDG�FRQ�ORV�Q~PHUR
(V�PX\�VRFLDEOH

1 � - 'L¿FXOWDG�SDUD�WUDWDU�D�ODV�SHUVRQDV
%XHQDV�LQLFLDWLYDV
+DFH�UHFODPRV
7HPH�SHGLU�D\XGD

1 � -

7LHQH�HVSLULW~�GH�HTXLSR
(V�RUGHQDGR
1R�VRSRUWD�OD�SUHVLyQ
$FHSWD�FUtWLFDV�FRQVWUXFWLYDV

1 � - 3RWHQFLDO�GH�GHVDUUROOR
7RPD�GHFLVLRQHV�FRQ�FULWHULR
(V�OHQWR�\�GHPRUDGR
&RQRFH�VX�WUDEDMR

1 � -

%XHQD�SUHVHQWDFLyQ�SHUVRQDO
&RPHWH�PXFKRV�HUURUHV
2IUHFH�EXHQDV�VXJHUHQFLDV
'L¿FXOWDG�SDUD�WRPDU�GHFLVLRQHV

1 � - 1XQFD�VH�PXHVWUD�DQWLSiWLFR
3URGXFFLyQ�UD]RQDEOH
%XHQD�0HPRULD
6H�H[SUHVD�FRQ�GL¿FXOWDG

1 � -
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*UDSK����ȅ৽FLDO�LQFLGɟQWV
6ȠXUFɟ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������

• &KɟFNOLVWV�7KLV�PɟWKȠG� LV� XVɟG� WȠ� FKɟFN� WKɟ� SUɟVɟQFɟ�ȠU� DEVɟQFɟ�ȠI� D�
VɟULɟV�ȠI�SUɟGɟ¿QɟG�SɟUIȠUPDQFɟ�FKDUDFWɟULVWLFV��7Kɟ�FKɟFNOLVWV�DUɟ�YɟU\�
XVɟIXO� IȠU�DVVɟVVLQJ� WɟFKQLFDO�SV\FKȠPȠWȠU�VNLOOV�ȠU� UɟJXODUO\�FȠPSOɟ[�
SUȠFɟGXUɟV��VNLOOV�UɟODWɟG�WȠ�FȠPPXQLFDWLȠQ�ZLWK�LQWɟUQDO�FOLɟQWV�ȠI�WKɟ�
ȠUJDQL]DWLȠQ��TXDOLW\�ȠU�UɟVȠXUFɟ�PDQDJɟPɟQW�

1RPEUH�GHO�VXMHWR�HYDOXDGR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DUJR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&RPLWp��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,QVWUXFFLRQHV�SDUD�HO�HYDOXDGRU��'H�ORV�VLJXLHQWHV�DVSHFWRV�D�HYDOXDU��LQGLTXH�FRQ�XQD��[���FXDOHV�IXHURQ�ORV�DVSHFWRV�
H[FHSFLRQDOPHQWH�SRVLWLYRV�R�H[FHSFLRQDOPHQWH�QHJDWLYRV�TXH�GHWHUPLQDURQ�HO�GHVHPSHxR�GHO�VXMHWR�HYDOXDGR��GXUDQ-
WH�HO�HMHUFLFLR�TXH�VH�FDOL¿FD�
6REUH�ORV�DVSHFWRV�VHOHFFLRQDGRV��FXHVWLRQH�PHGLDQWH�HQWUHYLVWD��ODV�UD]RQHV�SRU�ODV�TXH�FRQVLGHUD�HVRV�DVSHFWRV�FRPR��
VREUHVDOLHQWHV�R�GH¿FLHQWHV��+DJD�XQ�UHSRUWH�SRU�VHSDUDGR�GHO�UHVXOWDGR�GH�VX�HQWUHYLVWD��,QGLTXH�WRGR�OR�REVHUYDGR�
GXUDQWH�HVD�ODERU�

$63(&726�(;&(3&,21$/0(17(�326,7,926 $63(&726�(;&(3&,21$/0(17(�1(*$7,926

• )DFLOLGDG�SDUD�UHODFLRQDUVH�FRQ�ODV�SHUVRQDV�
• )DFLOLGDG�SDUD�WUDEDMDU�HQ�HTXLSR�
• )DFLOLGDG�SDUD�SUHVHQWDU�LGHDV�LQQRYDGRUDV�
• 7HQHQFLD�GH�FDUDFWHUtVWLFDV�GH�OtGHU�

• 3URSHQVLyQ�D�FRPHWHU�PXFKRV�HUURUHV�
• ,PSRVLELOLGDG�GH�WHQHU�YLVLyQ�DPSOLD�GH�ORV�

DVXQWRV�
• /HQWLWXG�HQ�OD�WRPD�GH�GHFLVLRQHV�
• 7HQHQFLD�GH�HVStULWX�FRQVHUYDGRU�\�OLPLWDGR�
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*UDSK����&KɟFNOLVWV
6ȠXUFɟ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������

,Q�VXPPDU\��WKH�H[FHSWLRQDO�LQFLGHQW�PHWKRG�LV�LPSRUWDQW�EHFDXVH�LW�LGHQWL-
¿HV�VSHFL¿F�VWUHQJWKV�DQG�DUHDV�IRU�LPSURYHPHQW�LQ�MRE�SHUIRUPDQFH��,Q�DGGLWLRQ��
LW�SURYLGHV�DFFXUDWH�IHHGEDFN��GULYHV�H[FHSWLRQDO�SHUIRUPDQFH��KHOSV�GHWHFW�DUHDV�
RI� ULVN�DQG�SURYLGHV�D�EDVLV� IRU� LQIRUPHG�GHFLVLRQ�PDNLQJ��7KLV�PHWKRGRORJ\�
FRQWULEXWHV�WR�FRQWLQXRXV�LPSURYHPHQW�LQ�HPSOR\HH�SHUIRUPDQFH�DQG�IRVWHUV�DQ�
HQYLURQPHQW�ZKHUH�H[FHOOHQFH�LV�YDOXHG�

����3$57,&,3$7ȅ5<�ȿ9$/8$7,ȅ1�%<�ȅ%-ȿ&7,9ȿ6

7KLV�PɟWKȠG�FDQ�Eɟ�DGDSWɟG�WȠ�ɟYDOXDWɟ�WKɟ�PɟPEɟUV�ȠI�WKɟ�&ȠUSȠUDWɟ�V\V-
WɟP��DV�OȠQJ�DV�WKɟUɟ�LV�D�VWUDWɟJLF�SODQQLQJ�WKDW�VɟWV�WKɟ�ȠEMɟFWLYɟV�DQG�JȠDOV�ȠI�
WKɟ�%ȠDUG�ȠI�'LUɟFWȠUV�LWVɟOI��LWV�FȠPPLWWɟɟV�DQG�WKɟ�*ɟQɟUDO�0DQDJɟPɟQW��7Kɟ�
JɟQɟUDO�VWɟSV�ȠI�WKLV�DGDSWɟG�PɟWKȠG�DUɟ�

CRITERIOS
CUMPLIMIENTO

NO

APLICABLE CRITERIOS
CUMPLIMIENTO

NO

APLICABLESI NO PARCIAL SI NO PARCIAL

HABILIDADES PERSONALES DENTRO DEL CONSEJO CUESTIONES ÉTICAS

Decide con habilidad y certeza Demuestra honestidad

0DQL¿HVWD�/LGHUD]JR 'HPXHVWUD�LQWHJULGDG

Acepta recomendaciones y 

VXJHUHQFLDV
'HPXHVWUD�QR�WHQHU�FRQÀLFWR�GH�
interes

Acepta responsabilidades
Mantiene independencia de 

criterios

Emana actitud positiva 3RVHH�SUHVWLJLR

6DEH�HYDOXDU�\�FRQWURODU�ULHVJRV Cumple las normas del Consejo

Tiene conocimiento del sector
&XPSOH� HO� UHJODPHQWR� GH� ORV�
Comités a donde pertenece

Aporta visión externa
Cumple los Estatutos de la 

sociedad

Aporta conocimientos y 

experencia

Evita las relaciones comerciales 

con los accionistas y con la 

sociedad

Presta atención a los aspectos

Cumple con los requisitos 

HVWDEOHFLGRV�HQ�HO�&yGLJR�GH�
Trabajo
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��� &ȠQVɟQVXDO�IȠUPXODWLȠQ�ȠI�WKɟ�ȠEMɟFWLYɟV�
��� 3ɟUVȠQDO�FȠPPLWPɟQW�WȠ�DFKLɟYɟ�WKɟ�IȠUPXODWɟG�ȠEMɟFWLYɟV�
��� -ȠLQW�VɟWWLQJ�ȠI�JȠDOV�
��� 3UȠYLVLȠQ�ȠI�WKɟ�QɟFɟVVDU\�UɟVȠXUFɟV�WȠ�DFKLɟYɟ�WKɟ�ȠEMɟFWLYɟV�
��� 3ɟUIȠUPDQFɟ
��� ȿYDOXDWLȠQ
���,QWɟQVLYɟ�IɟɟGEDFN

,Q�VXPPDU\��SDUWLFLSDWRU\�DSSUDLVDO�E\�REMHFWLYHV�LV�LPSRUWDQW�EHFDXVH�LW�SURPR-
WHV�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�HPSOR\HHV�LQ�WKH�JRDO�VHWWLQJ�DQG�HYDOXDWLRQ�SURFHVV��
7KLV�LQFUHDVHV�WKHLU�FRPPLWPHQW��RULHQWLQJ�SHUIRUPDQFH�WRZDUGV�FRQFUHWH�UHVXOWV�

����3ȿȿ5�ȿ9$/8$7,ȅ1

7KLV�PɟWKȠG�LQWɟQGV�WKDW�ɟDFK�VXEMɟFW�WȠ�ɟYDOXDWLȠQ�LV�FȠPSDUɟG�ZLWK�WKɟLU�
ȠWKɟU�SɟɟUV��FȠOOɟDJXɟV�ȠU�SɟȠSOɟ�ȠI�WKɟ�VDPɟ�FDWɟJȠU\�LQ�FɟUWDLQ�FKDUDFWɟULVWLFV��
WUDLWV��VNLOOV�ȠU�FULWɟULD��

*UDSK����3ɟɟU�ɟYDOXDWLȠQ
6ȠXUFɟ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������

1. CALIDAD DE TRABAJO 2. CREATIVIDAD

Par con quien se 

compara

Sujeto de evaluación

Par con quien se 

compara

Sujeto de evaluación

O
liv

e
r

/X
FtD

E
s
m

e
ra

ld
a

ÈQ
JH
O

O
liv

e
r

/X
FtD

E
s
m

e
ra

ld
a

ÈQ
JH
O

Oliver Oliver

/XFtD /XFtD

Esmeralda Esmeralda

ÈQJHO ÈQJHO

7RWDO�GH�VLJQRV�
positivos

7RWDO�GH�VLJQRV�
positivos
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���

7Kɟ�FȠQWUȠO�SUȠFɟVV�DSSOLɟG�WȠ�WKɟ�ɟYDOXDWLȠQ�ȠI�WKɟ�ZȠUNɟU¶V�SɟUIȠUPDQFɟ�
FȠXOG�JɟQɟUDOO\�FȠQVLGɟU�WKɟ�IȠOOȠZLQJ�VWDJɟV���/RX൵DW��������

��� ȿVWDEOLVKLQJ� SɟUIȠUPDQFɟ� VWDQGDUGV� LV� WKɟ� Gɟ¿QLWLȠQ� ȠI� SDWWɟUQV� ȠI�
PɟDVXUɟPɟQWV�ȠU�LGɟDO�UɟVXOWV�WȠ�Eɟ�DFKLɟYɟG�E\�WKɟ�ɟYDOXDWɟG�ZȠU-
NɟU��EɟLQJ�QɟFɟVVDU\��WKɟUɟIȠUɟ��WȠ�TXDQWLI\�WKɟP�

��� $VVɟVVLQJ�DFWXDO�SɟUIȠUPDQFɟ�PɟDQV�PɟDVXULQJ�WKɟ�ZD\�LQ�ZKLFK�WKɟ�
ɟYDOXDWɟG�ZȠUNɟU�KDV�ɟ[ɟFXWɟG�KLV�IXQFWLȠQV�DQG�WKɟ�UɟVXOWV�Kɟ�KDV�
ȠEWDLQɟG�LQ�UɟDOLW\�

��� &ȠPSDULQJ� WKɟ� DFWXDO� SɟUIȠUPDQFɟ�ZLWK� WKɟ� ɟ[SɟFWɟG� LGɟDO� SɟUIȠU-
PDQFɟ�VWDQGDUGV�DOOȠZV�ȠQɟ�WȠ�GɟWɟUPLQɟ�DQG�DSSUɟFLDWɟ�LI�WKɟ�SɟU-
IȠUPDQFɟ�ȠI�WKɟ�ɟYDOXDWɟG�ZȠUNɟU�ZDV�ɟ൶FLɟQW�ȠU�LQɟ൶FLɟQW��LI�WKɟ�
ɟQFU\SWɟG� SɟUIȠUPDQFɟ� ɟ[SɟFWDWLȠQV� KDYɟ� EɟɟQ� PɟW� ȠU� QȠW�� LI� WKɟ�
ɟ[ɟFXWLȠQ�KDV�EɟɟQ�FȠUUɟFW�ȠU�LQFȠUUɟFW��LQ�ZKDW�KDV�EɟɟQ�VXFFɟVVIXO�
DQG�ZKDW�KDV�IDLOɟG��LI�WKDW�ZɟUɟ�WKɟ�FDVɟ�

��� 'ɟ¿Qɟ�WKɟ�PɟDVXUɟV�WȠ�Eɟ�DGȠSWɟG��SUȠSȠVLQJ�WKɟ�LPPɟGLDWɟ�DQG�Pɟ-
GLDWɟ�IXWXUɟ�DFWLȠQV� WȠ�IȠOOȠZ�� LQ� WKɟ�ɟYɟQW� WKDW� WKɟUɟ�ZɟUɟ�IDLOXUɟV��
LQ�ȠUGɟU�WȠ�FȠUUɟFW�WKɟP��,I��ȠQ�WKɟ�ȠWKɟU�KDQG��WKɟ�SɟUIȠUPDQFɟ�KDG�
EɟɟQ�ȠSWLPDO��WKɟ�DFWLȠQV�DGȠSWɟG�VKȠXOG�Eɟ�DLPɟG�DW�DFKLɟYLQJ�ɟYɟQ�
KLJKɟU�SɟUIȠUPDQFɟ�LQ�WKɟ�IXWXUɟ�

��� 7Ƞ�PɟDVXUɟ� MȠE� SɟUIȠUPDQFɟ�� WKɟ� IȠOOȠZLQJ� DVSɟFWV� DUɟ� ɟYDOXDWɟG��
VXFK� DV�SUȠGXFWLYLW\�� TXDOLW\�� ɟ൶FLɟQF\�� GɟVLUɟV� DQG� DVSLUDWLȠQV�� DV�
ZɟOO�DV�EȠWK�SɟUVȠQDO�DQG�SUȠIɟVVLȠQDO�SUȠMɟFWV�ȠI�DQ�ɟPSOȠ\ɟɟ�IȠU�
WKɟ�IXO¿OOPɟQW�ȠI�WKɟ�ȠEMɟFWLYɟV�WKDW�DULVɟ�LQ�DQ�ȠUJDQL]DWLȠQ�

��� 5ɟDFKLQJ�WKɟ�JȠDOV�VKȠXOG�QȠW�Eɟ�D�VXUSULVɟ�WȠ�DQ\ȠQɟ��3ɟULȠGLF�PɟD-
VXUɟPɟQW�DOOȠZV�\ȠX�WȠ�VWD\�ȠQ�WȠS�ȠI�SUȠJUɟVV�WȠZDUGV�JȠDOV��3ɟȠSOɟ�
FDQ�ȠEVɟUYɟ�WKɟ�GL൵ɟUɟQW�VWDJɟV�ȠI�SUȠJUɟVV�WKDW�DUɟ�LGɟQWL¿ɟG�DOȠQJ�
WKɟ�ZD\�

,Q�VXPPDU\��SHHU�UHYLHZ�LV�LPSRUWDQW�EHFDXVH�LW�SURYLGHV�DQ�REMHFWLYH�SHUV-
SHFWLYH��YDOXDEOH�IHHGEDFN��IRVWHUV�FROODERUDWLRQ�DQG�PXWXDO�OHDUQLQJ��SURPRWHV�
SHHU� UHFRJQLWLRQ� DQG� HQFRXUDJHV� FRQWLQXRXV� LPSURYHPHQW�� 7KLV� PHWKRGRORJ\�
FRPSOHPHQWV�OLQH�PDQDJHU�HYDOXDWLRQV�E\�SURYLGLQJ�D�PRUH�EDODQFHG�DQG�LQFOX-
VLYH�DSSURDFK�WR�DVVHVVLQJ�MRE�SHUIRUPDQFH�
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���

,Q�VXPPDU\��DOO�DVSHFWV�RI�SHUIRUPDQFH�DSSUDLVDO�DUH�HVVHQWLDO�WR�JDLQ�D�FRP-
SOHWH�DQG�REMHFWLYH�XQGHUVWDQGLQJ�RI�HPSOR\HH�SHUIRUPDQFH��6RPH�NH\�DVSHFWV�
LQFOXGH�DFKLHYHPHQW�RI�JRDOV�DQG�REMHFWLYHV��WHFKQLFDO�FRPSHWHQFH��LQWHUSHUVR-
QDO�VNLOOV��LQLWLDWLYH�DQG�LQQRYDWLRQ��HQWUHSUHQHXUVKLS��DGDSWDELOLW\�DQG�DFKLHYH-
PHQW�RI�UHVXOWV�

����:+$7�,6�3ȿ5)ȅ50$1&ȿ�$1'�,76�ȿ9$/8$7,ȅ1

��� 3ɟUIȠUPDQFɟ�LV�MȠE�SɟUIȠUPDQFɟ�DQG�WKɟ�DFWLȠQ�WKDW�WKɟ�ZȠUNɟU�PDQL-
IɟVWV�ZKɟQ�FDUU\LQJ�ȠXW�WKɟ�PDLQ�IXQFWLȠQV�DQG�WDVNV�UɟTXLUɟG�E\�WKɟLU�
SȠVLWLȠQ�LQ�WKɟ�ZȠUN�FȠQWɟ[W�

��� ,Q�P\�ȠSLQLȠQ��SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�LV�D�V\VWɟPDWLF�SUȠFɟVV�WKDW�
TXDQWLWDWLYɟO\� DQG� TXDOLWDWLYɟO\� SUȠFɟVVɟV� WKɟ� GɟJUɟɟ� ȠI� ɟ൶FLɟQF\�
ZLWK�ZKLFK�SɟȠSOɟ�FDUU\�ȠXW�WKɟ�DFWLYLWLɟV�DQG�UɟVSȠQVLELOLWLɟV�ȠI�WKɟ�
SȠVLWLȠQV�WKɟ\�KȠOG�LQ�WKɟLU�ȠUJDQL]DWLȠQ�ȠU�FȠPSDQ\�

��� ,Q�WKɟ�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ��WKɟ�SɟUIȠUPDQFɟ�DQG�EɟKDYLȠU�WKDW�WKɟ�
ZȠUNɟU�SɟUIȠUPV�LQ�WKɟ�DFWLYLWLɟV�WKDW�Kɟ�GɟYɟOȠSV�LQ�WKɟ�ȠUJDQL]DWLȠQ�
LV�FȠPSLOɟG�DQG�WKɟ�OɟYɟO�ȠI�ODEȠU�FȠQWULEXWLȠQ�WKDW�Kɟ�SUɟVɟQWV�ZLWKLQ�
LW�LV�ɟVWDEOLVKɟG�

��� &ȠPSDQLɟV�ɟYDOXDWɟ�GL൵ɟUɟQW�DVSɟFWV�ȠI�WKɟLU�VWD൵¶V�ZȠUN�SɟUIȠUPDQ-
Fɟ��EȠWK�IUȠP�D�TXDOLWDWLYɟ�DQDO\VLV� WKDW�UɟTXLUɟV�D�SɟUVȠQ�FɟQWɟUɟG�
DSSUȠDFK��DV�ZɟOO�DV�IUȠP�D�TXDQWLWDWLYɟ�DQDO\VLV�WKDW�LV�FDUULɟG�ȠXW�
WKUȠXJK�WKɟ�LQGLFDWȠUV�WKDW�UɟÀɟFW�DOO�WKɟ�UɟVXOWV�REWDLQHG�E\�WKɟ�ZȠU-
NɟU��7KɟUɟIȠUɟ�� LW� LV�ɟVVɟQWLDO� WȠ�DQDO\]ɟ�EȠWK�PɟWKȠGV� WȠ�NQȠZ�WKɟ�
FȠUUɟFW�SɟUIȠUPDQFɟ�ȠI�ɟDFK�ȠI�WKɟ�PɟPEɟUV�ȠI�WKɟ�FȠPSDQ\�

��� 3ɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�LV�D�IXQGDPɟQWDO�SDUW�VLQFɟ�WKɟ�GLUɟFWȠUV�ȠU�
ɟ[ɟFXWLYɟV�ȠI�WKɟ�FȠPSDQ\�DQDO\]ɟ�WKɟ�LQWɟUQDO�DQG�ɟ[WɟUQDO�ZȠUN�FD-
UULɟG�ȠXW�E\�KXPDQ�UHVRXUFHV�DQG�DFFȠUGLQJ�WȠ�WKɟ�GDWD�FȠOOɟFWɟG�DQG�
FȠPSLOɟG��DSSUȠSULDWɟ�GɟFLVLȠQV�DUɟ�PDGɟ�WȠ�LPSUȠYɟ�WKɟ�ɟ൶FLɟQF\�
DQG�ɟ൵ɟFWLYɟQɟVV�ȠI�WKɟ�FȠPSDQ\�ȠU�ȠUJDQL]DWLȠQ�

��� 3ɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�LV�D�SUȠFɟVV�LQ�ZKLFK�GLUɟFWȠUV�DQG�ɟ[ɟFXWLYɟV�
DQDO\]ɟ� WKɟ�PȠVW� UɟOɟYDQW�DQG� LUUɟOɟYDQW�YDOXɟV� ��ȠI� WKɟ�FȠPSDQ\� LQ�
ȠUGɟU�WȠ�ɟ൶FLɟQWO\�DQG�ɟ൵ɟFWLYɟO\�GɟWɟUPLQɟ�ZKDW�GɟFLVLȠQV�FDQ�Eɟ�
PDGɟ�WȠ�ȠEWDLQ�EɟWWɟU�UɟVXOWV�LQ�LQWɟUQDO�DQG�ɟ[WɟUQDO�IDFWȠUV�
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���

��� ,W�LV�D�SUȠFɟVV�WKDW�DLPV�WȠ�ɟVWLPDWɟ�WKɟ�YDOXɟ��ɟ[FɟOOɟQFɟ�DQG�TXDOLWLɟV�
ȠI�D�SɟUVȠQ�DQG�WKɟLU�FȠQWULEXWLȠQ�WȠ�WKɟ�ȠUJDQL]DWLȠQ��WKLV�SUȠFɟVV�LV�
FDUULɟG�ȠXW�SɟULȠGLFDOO\�WKUȠXJK�D�TXDQWLWDWLYɟ�DQG�TXDOLWDWLYɟ�ɟVWLPDWɟ�

��� 7Kɟ� ɟYDOXDWLȠQ� ȠI� MȠE� SɟUIȠUPDQFɟ� DOOȠZV� DVVɟVVLQJ� WKɟ� OɟYɟO� ȠI�
NQȠZOɟGJɟ�� VNLOOV�� SɟUIȠUPDQFɟ� DQG� SUȠGXFWLYLW\� ȠI� ɟPSOȠ\ɟɟV� LQ�
WKɟLU�DVVLJQɟG�SȠVLWLȠQV�� LQ�ȠUGɟU�WȠ�GɟWɟUPLQɟ�VWUȠQJ�DQG�ZɟDN�DV-
SɟFWV�WȠ�VXEVɟTXɟQWO\�LPSOɟPɟQW�GɟYɟOȠSPɟQW�DQG�WUDLQLQJ�VWUDWɟJLɟV�
LQ�D�SDUWLFXODU�ZD\�

��� 3ɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�LV�D�QɟFɟVVDU\�WȠȠO�ZLWKLQ�ȠUJDQL]DWLȠQV�DQG�
WKUȠXJK� WKɟ� UɟVXOWV�ȠEWDLQɟG�� LW� LV�SȠVVLEOɟ� WȠ� LGɟQWLI\�ZKDW�DUɟ� WKɟ�
QɟɟGV�WKDW�DUɟ�QȠWLFɟG�LQ�WKɟ�ZȠUNɟUV�DQG�IUȠP�WKɟUɟ�GɟWɟUPLQɟ�WKɟ�
VWUDWɟJLɟV�WȠ�IȠOOȠZ�VȠ�WKDW�WKɟ�FȠPSDQ\�UɟDFKɟV�LWV�PD[LPXP�SɟU-
IȠUPDQFɟ��DV�ZɟOO�DV�LW�LV�DOVȠ�LQ�FKDUJɟ�ȠI�Ƞ൵ɟULQJ�LQIȠUPDWLȠQ�IȠU�
GɟFLVLȠQ�PDNLQJ�

����3ɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�LV�D�IXQGDPɟQWDO�PDQDJɟPɟQW�WȠȠO�LQ�WKɟ�FȠP-
SDQ\�VLQFH�WKɟ�UȠOɟ�WKɟ\�SOD\�FȠQVLVWV�RQ�WKɟ�DFWLȠQV�DQG�EɟKDYLȠUV�VɟɟQ�
LQ�WKɟ�ɟPSOȠ\ɟɟV��ZKLFK�DUɟ�FUXFLDO�WȠ�PɟɟW�WKɟ�SUȠSȠVɟG�JȠDOV��EɟLQJ�
ȠI�YLWDO�LPSȠUWDQFɟ�WKɟ�PȠWLYDWLȠQ�WKDW�DOOȠZV�WKɟ�KXPDQ�UHVRXUFHV�VWD-
൵�WȠ�GɟYɟOȠS�LQ�WKɟ�EɟVW�ZD\�LQ�WKɟ�ZȠUN�DQG�SɟUVȠQDO�DUɟD�

����-ȠE�SɟUIȠUPDQFɟ�UɟIɟUV�WȠ�WKɟ�TXDOLW\�ȠI�VɟUYLFɟ�ȠU�ZȠUN�SɟUIȠUPɟG�
E\�WKɟ�ɟPSOȠ\ɟɟ�ZLWKLQ�WKɟ�ȠUJDQL]DWLȠQ��+HUH��HYHU\WKLQJ�IURP�WKHLU�
SURIHVVLRQDO� VNLOOV� WR� WKHLU� LQWHUSHUVRQDO� VNLOOV� FRPH� LQWR� SOD\�� DQG�
WKDW�GLUHFWO\�D൵HFWV�WKH�UHVXOWV�RI�WKH�FRPSDQ\�

�����$63ȿ&76�7ȅ�ȿ9$/8$7ȿ�,1�-ȅ%�3ȿ5)ȅ50$1&ȿ

��� 7Kɟ�PȠVW�LPSȠUWDQW�DVSɟFWV�WKDW�PXVW�Eɟ�ɟYDOXDWɟG�ZKɟQ�GɟWɟUPLQLQJ�
MȠE�SɟUIȠUPDQFɟ�DUɟ��WKɟ�TXDOLW\�ZLWK�ZKLFK�WKɟ�MȠE�LV�GȠQɟ��VȠOXWLȠQ�
WȠ�SUȠEOɟPV��NQȠZOɟGJɟ�ȠI�WKɟ�IXQFWLȠQV�ȠI�WKɟ�SȠVLWLȠQ��LQWɟUQDO�UɟOD-
WLȠQVKLS�DQG�SɟUVȠQDO�PȠWLYDWLȠQ�

��� 7Ƞ�FDUU\�ȠXW�D�MȠE�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ��LW�LV�LPSȠUWDQW�WȠ�WDNɟ�LQWȠ�
DFFȠXQW�WKɟ�DSSUɟFLDWLȠQ�ȠI�WKɟ�EDVLF�SULQFLSOɟV�ȠI�WKɟ�ɟPSOȠ\ɟɟV�DQG�
VɟYɟUDO�IDFWȠUV�VXFK�DV�SɟUIȠUPDQFɟ�DQG�SUȠGXFWLYLW\�PXVW�Eɟ�PɟD-
VXUɟG�
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��� 5ɟDFKLQJ�WKɟ�JȠDOV�VKȠXOG�QȠW�Eɟ�D�VXUSULVɟ�WȠ�DQ\ȠQɟ��3ɟULȠGLF�PɟD-
VXUɟPɟQW�DOOȠZV�\ȠX�WȠ�VWD\�ȠQ�WȠS�ȠI�SUȠJUɟVV�WȠZDUGV�JȠDOV��3ɟȠSOɟ�
FDQ�ȠEVɟUYɟ�WKɟ�GL൵ɟUɟQW�VWDJɟV�ȠI�SUȠJUɟVV�WKDW�DUɟ�LGɟQWL¿ɟG�DOȠQJ�
WKɟ�ZD\�

��� -ȠE�SɟUIȠUPDQFɟ�UɟIɟUV�WȠ�WKɟ�TXDOLW\�ȠI�VɟUYLFɟ�ȠU�ZȠUN�SɟUIȠUPɟG�
E\�WKɟ�ɟPSOȠ\ɟɟ�ZLWKLQ�WKɟ�ȠUJDQL]DWLȠQ��+HUH��HYHU\WKLQJ�IURP�WKHLU�
SURIHVVLRQDO� VNLOOV� WR� WKHLU� LQWHUSHUVRQDO� VNLOOV� FRPH� LQWR� SOD\�� DQG�
WKDW�GLUHFWO\�D൵HFWV�WKH�UHVXOWV�RI�WKH�FRPSDQ\�

,Q�VXPPDU\��HYDOXDWLQJ� WKHVH�NH\�DVSHFWV�RI� MRE�SHUIRUPDQFH� LV� LPSRUWDQW�
WR�JDLQ�D�FRPSOHWH�SLFWXUH�RI�LQGLYLGXDO�SHUIRUPDQFH��%\�FRQVLGHULQJ�WKHVH�DV-
SHFWV�GXULQJ�SHULRGLF�DSSUDLVDOV��DFFXUDWH�IHHGEDFN�DQG�DSSURSULDWH�VXSSRUW�FDQ�
EH�SURYLGHG� WR�HQFRXUDJH� WKH�FRQWLQXHG�GHYHORSPHQW�RI�HPSOR\HHV�ZLWKLQ� WKH�
RUJDQL]DWLRQ�

48ȿ67,ȅ11$,5ȿ

��� 5ɟDG�DQG�FȠPSOɟWɟ� WKɟ�Gɟ¿QLWLȠQ�ȠI�SɟUIȠUPDQFɟ� DFFȠUGLQJ� WȠ�
3ɟGUD]D��$PD\D��	�&ȠQGɟ���������

� 7Kɟ�SɟUIȠUPDQFɟ�DUɟ�WKȠVɟ�DFWLȠQV�ȠU«««�LQ�WKɟ�ɟPSOȠ\ɟɟV��UɟOɟ-
YDQW�WȠ�FȠPSO\�ZLWK�WKɟ«««�ȠI�WKɟ�ȠUJDQL]DWLȠQ��SɟUIȠUPDQFɟ�FDQ�
Eɟ«««��'ɟSɟQGLQJ�ȠQ�D�««�ȠI�FKDUDFWɟULVWLFV�PDQLIɟVWɟG�WKUȠX-
JK�WKɟ�««��

� D��%ɟKDYLȠUV��SODQV��VXFFɟVVIXO�ȠU�QȠW��SUȠFɟVV��ȠUJDQL]DWLȠQ�

� E��%ɟKDYLȠUV��JȠDOV��VXFFɟVVIXO�ȠU�QȠW��VɟW��FȠQGXFW�

� F��3UȠFɟVVɟV��JȠDOV��VXFFɟVVIXO�ȠU�XQVXFFɟVVIXO��SODQ��FȠQGXFW�

� G��SODQV��3UȠFɟVVɟV��D�JȠDO��EɟKDYLȠU��ȠUJDQL]DWLȠQ�

��� $FFȠUGLQJ� WȠ� WKɟ� DXWKȠU� 1LULDQ�� �������� ZKDW� LV� WKɟ� ZD\� LQ�
ZKLFK� ɟ൵ɟFWLYɟ� ZȠUN� SɟUIȠUPDQFɟ� VKȠXOG� Eɟ� GɟYɟOȠpɟG� LQ� WKɟ�
ȠUJDQL]DWLȠQ"

� D��5ɟVSȠQVLEO\�IXO¿OOLQJ�WKɟ�SȠVLWLȠQV�WKDW�ɟDFK�ȠQɟ�ȠI�WKɟP�GɟYɟOȠSV�

� E��ȿYDOXDWɟ�SɟUVȠQDO�SɟUIȠUPDQFɟ
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� F��5ɟVSȠQVLEO\�DQG�ɟ൵ɟFWLYɟO\�IXO¿OO�WKɟLU�ɟVWDEOLVKɟG�SȠVLWLȠQ

� G��3UȠSɟUO\�FDUU\�ȠXW�\ȠXU�ZȠUN

��� :KDW�DUɟ� WKɟ� WZȠ�GLPɟQVLȠQV� WKDW� WKɟ�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�
PXVW�LQFOXGɟ"

� ��7Kɟ�¿UVW�TXDOLWDWLYɟ�FXW

� ��7Kɟ�VɟFȠQG�TXDQWLWDWLYɟ�FXW

��� $FFȠUGLQJ�WȠ�WKɟ�DVSɟFWV�WȠ�PɟDVXUɟ�MȠE�SɟUIȠUPDQFɟ��:KDW� LV�
WKɟ�GL൵ɟUɟQFɟ�EɟWZɟɟQ�UɟVSȠQVLELOLW\�DQG�EHKDYLRU"

� 5ɟVSȠQVLELOLW\�,W� LV� DERXW� IXO¿OOLQJ� ȠEOLJDWLȠQV� DQG� EɟLQJ� FDUɟIXO�
ZKɟQ�PDNLQJ�GɟFLVLȠQV�ȠU�GȠLQJ�VȠPɟWKLQJ�

� %HKDYRLU��LV�UɟODWɟG�WȠ�WKɟ�PȠGDOLW\�WKDW�D�SɟUVȠQ�KDV�WȠ�EɟKDYɟ�LQ�
YDULȠXV�DUɟDV�ȠI�KLV�OLIɟ��7KLV�UɟIɟUV�WȠ�WKɟ�DFWLȠQV�WKDW�D�VXEMɟFW�Gɟ-
YɟOȠSV�LQ�WKɟ�IDFɟ�ȠI�WKɟ�VWLPXOL�WKDW�Kɟ�UɟFɟLYɟV�DQG�WKɟ�OLQNV�WKDW�Kɟ�
ɟVWDEOLVKɟV�ZLWK�KLV�ɟQYLUȠQPɟQW�

��� :K\�VKȠXOG�SɟUIȠUPDQFɟ�Eɟ�ɟYDOXDWɟG"

� 7Ƞ�GLUɟFW�DQG�VXSɟUYLVɟ�SɟUVȠQQɟO��DPȠQJ�LWV�PDLQ�ȠEMɟFWLYɟV�Zɟ�FDQ�
SȠLQW�ȠXW�WKɟ�SɟUVȠQDO�DQG�SUȠIɟVVLȠQDO�GɟYɟOȠSPɟQW�ȠI�FȠOODEȠUDWȠUV�

��� :KDW�DUɟ�WKɟ�VWDJɟV�LQ�WKɟ�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�SUȠFɟVV"

� D��6ɟW�SɟUIȠUPDQFɟ�VWDQGDUGV�

� E��,QIȠUPDWLȠQ�ɟYDOXDWLȠQ�

� F��ȿYDOXDWɟ�SɟUIȠUPDQFɟ�

� G��4XDOLW\ PDQDJɟPɟQW

��� :KDW�LV�WKɟ�EɟQɟ¿W�ȠI�WKɟ�5ɟDO�3ɟUIȠUPDQFɟ�ȿYDOXDWLȠQ�VWDJɟ"

� D�� ,W� DOOȠZV� WȠ� GɟWɟUPLQɟ� DQG� DSSUɟFLDWɟ� LI� WKɟ� SɟUIȠUPDQFɟ�ȠI� WKɟ�
ɟYDOXDWɟG�ZȠUNɟU�ZDV�ɟ൶FLɟQW�ȠU�LQɟ൶FLɟQW

� E�� 3ɟULȠGLF� PɟDVXUɟPɟQW� DOOȠZV� \ȠX� WȠ� VWD\� ȠQ� WȠS� ȠI� SUȠJUɟVV�
WȠZDUGV�JȠDOV�



Diego Patricio Vallejo Sánchez • Estefanía Lissette Atiencia Aucancela • Viviana Vanessa Yánez Valle

���

� F��7Kɟ�SUȠFɟVV�ȠI� LQÀXɟQFLQJ�ȠWKɟU�SɟȠSOɟ� WȠ�JDLQ� WKɟLU�XQGɟUVWDQ-
GLQJ�

� G��&UɟDWɟ�D�VXLWDEOɟ�ɟQYLUȠQPɟQW� IȠU�FȠPSDQLɟV� WȠ�GULYɟ�ɟFȠQȠPLF�
JUȠZWK�

��� $FFȠUGLQJ� WR� /ɟY\� /ɟEȠ\ɟU�� ������� MȠE� SɟUIȠUPDQFɟ� DQDO\VLV�
VKȠXOG�SUȠYLGɟ�LQIȠUPDWLȠQ�ȠQ�

� D��6DODU\�DQG�SUȠIɟVVLȠQDO�FȠQGLWLȠQV

� E��3UȠEOɟP�VȠOYLQJ

� F��0ȠWLYDWLȠQ

� G��3UȠGXFWLYLW\

��� +ȠZ�GȠɟV�0DUWtQɟ]�Gɟ¿Qɟ�MȠE�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ"

� $V�D�FȠQWLQXȠXV�DQG�V\VWɟPDWLF�SUȠFɟGXUɟ�ȠI�DQDO\VLV�WKDW�DOOȠZV�PD-
NLQJ�MXGJPɟQWV�DEȠXW�WKɟ�SɟUVȠQQɟO�ȠI�D�FȠPSDQ\�

����:KDW�DUɟ�WKɟ�PȠVW�XVɟG�WUDGLWLȠQDO�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�Pɟ�
WKȠGV�WKDW�&KLDYɟQDWȠ�VWDWɟV"

� *UDSKLF�VFȠULQJ�VFDOɟ��IȠUFɟG�FKȠLFɟ��ɟ[FɟSWLȠQDO�LQGLFɟV��FKɟFNOLVWV��
SDUWLFLSDWȠU\�ȠEMɟFW�ɟYDOXDWLȠQ��DQG�SɟɟU�ɟYDOXDWLȠQ�
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*5$3+,&�ȅ5*$1,=ȿ56
:RUN�3HUIRUPDQFH��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�DVSHFWV��

2EMHFWLYHV��DQDO\VLV��HQYLURQPHQW

JOB PERFORMANCE

Navarro N. (2016) Alles N. (2010) Leboyer L. (2007)

Performance evaluation is a fundamental part since the directors or 
executives of the company analyze the internal and external work 

carried out by human resources and according to the data collected and 
compiled, appropriate decisions are made to improve the efficiency and 

effectiveness of the company or organization.

Objectives and goals Manage work Internal and external 
analysis

Better job 
performance and 

work environment

A structured and 
trusting 

environment
Worker performance 

is better governed

PERFORMANCE JOB PERFORMANCE
EVALUATION

Behaviors observed in employees Compliance with the
competencies defined in the position.

Results obtained by the worker.

Employee performance
appraisal is vital

To check the level of
internal productivity

Point out personal development.

The analysis of the performance
or management of a person is
an instrument for directing

and supervising staff.

Systematic and periodic
process of quantitative

and qualitative estimation.

Interaction with 
co-workers

Commitment
Contribution

Cooperation
Conflict management

Change

Provide informal 
feedback

Formulation of 
frequently asked 

questions

Productivity and 
quality efficiency

Presence in the work 
environment Attitude

Effort
Teamwork

Organization
Responsibility

Conduct
Resource management

Plan
Assessments

Record events, 
milestones and 
achievements

JOB
EVALUATION

ASPECTS

(Viana López
C.J, 2013)

(Fernandez
Lopez, 2009)

(Ravine Á, 2014)

THE ROLE OF MANAGEMENT IN THE COMPANY

This performance may or may not be 
successful, depending on a set of characteristics 
that are often manifested through behavior.

Performance evaluation is a systematic and 
periodic process of quantitative and qualitative 
estimation of the degree of efficiency with which 
people carry out the activities and responsibilities 
of the positions they hold.

They define performance as those actions or behaviors 
observed in employees that are relevant to the objectives 
of the organization and can be measured in terms of the 
skills of each individual and their level of contribution to 
the company.

Performance evaluation is an instrument used 
to check the degree of compliance with the 
objectives set at an individual level.

Performance evaluation is a systematic 
assessment of the value that a person shows, 
due to their personal characteristics and/or 
their benefits, to the organization.

Pedraza, Amaya, & Conde, 2010

Galpin T.J, 2013

Gan, 2012

Nirian, 2020
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$VSHFWV�RI�-RE�3HUIRUPDQFH��FRQFHSWXDO�GLDJUDP��EURNHQ�GRZQ�LQWR�FRQFHSWXDO�
DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�DXWKȠUV�
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Navarro N. (2016) Alles N. (2010) Leboyer L. (2007)

Performance evaluation is a fundamental part since the directors or 
executives of the company analyze the internal and external work 

carried out by human resources and according to the data collected and 
compiled, appropriate decisions are made to improve the efficiency and 

effectiveness of the company or organization.
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environment
Worker performance 

is better governed
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Behaviors observed in employees Compliance with the
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Results obtained by the worker.

Employee performance
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To check the level of
internal productivity

Point out personal development.

The analysis of the performance
or management of a person is
an instrument for directing

and supervising staff.
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process of quantitative

and qualitative estimation.
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ASPECTS
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C.J, 2013)

(Fernandez
Lopez, 2009)

(Ravine Á, 2014)

THE ROLE OF MANAGEMENT IN THE COMPANY

This performance may or may not be 
successful, depending on a set of characteristics 
that are often manifested through behavior.

Performance evaluation is a systematic and 
periodic process of quantitative and qualitative 
estimation of the degree of efficiency with which 
people carry out the activities and responsibilities 
of the positions they hold.

They define performance as those actions or behaviors 
observed in employees that are relevant to the objectives 
of the organization and can be measured in terms of the 
skills of each individual and their level of contribution to 
the company.

Performance evaluation is an instrument used 
to check the degree of compliance with the 
objectives set at an individual level.

Performance evaluation is a systematic 
assessment of the value that a person shows, 
due to their personal characteristics and/or 
their benefits, to the organization.

Pedraza, Amaya, & Conde, 2010

Galpin T.J, 2013

Gan, 2012

Nirian, 2020



7Kɟ�(QJOLVK�/DQJXDJɟ�)ȠFXVɟG�ȠQ�6WUDWɟJLF�0DQDJɟPɟQW

���

JO
B 

PE
RF

OR
M

AN
CE

Na
va

rr
o N

. (
20

16
)

Al
les

 N
. (

20
10

)
Le

bo
ye

r L
. (

20
07

)

Pe
rfo

rm
an

ce
 ev

alu
ati

on
 is

 a 
fu

nd
am

en
tal

 pa
rt 

sin
ce

 th
e d

ire
cto

rs 
or

 
ex

ec
ut

iv
es

 of
 th

e c
om

pa
ny

 an
aly

ze
 th

e i
nt

er
na

l a
nd

 ex
ter

na
l w

or
k 

ca
rri

ed
 ou

t b
y h

um
an

 re
so

ur
ce

s a
nd

 ac
co

rd
in

g t
o t

he
 da

ta 
co

lle
cte

d a
nd

 
co

m
pi

led
, a

pp
ro

pr
iat

e d
ec

isi
on

s a
re

 m
ad

e t
o i

m
pr

ov
e t

he
 ef

fic
ien

cy
 an

d 
eff

ec
tiv

en
es

s o
f t

he
 co

m
pa

ny
 or

 or
ga

ni
za

tio
n.

Ob
jec

tiv
es

 an
d g

oa
ls

M
an

ag
e w

or
k

In
ter

na
l a

nd
 ex

ter
na

l 
an

aly
sis

Be
tte

r j
ob

 
pe

rfo
rm

an
ce

 an
d 

wo
rk

 en
vi

ro
nm

en
t

A 
str

uc
tu

re
d a

nd
 

tru
sti

ng
 

en
vi

ro
nm

en
t

W
or

ke
r p

er
fo

rm
an

ce
 

is 
be

tte
r g

ov
er

ne
d

PE
RF

OR
M

AN
CE

JO
B 

PE
RF

OR
M

AN
CE

EV
AL

UA
TI

ON

Be
ha

vio
rs

 ob
se

rv
ed

 in
 em

pl
oy

ee
s

Co
m

pl
ian

ce
 w

ith
 th

e
co

m
pe

ten
cie

s d
efi

ne
d 

in
 th

e p
os

iti
on

.

Re
su

lts
 ob

ta
in

ed
 b

y t
he

 w
or

ke
r.

Em
pl

oy
ee

 p
er

fo
rm

an
ce

ap
pr

ais
al 

is 
vit

al

To
 ch

ec
k 

th
e l

ev
el 

of
in

ter
na

l p
ro

du
cti

vit
y

Po
in

t o
ut

 p
er

so
na

l d
ev

elo
pm

en
t.

Th
e a

na
lys

is 
of

 th
e p

er
fo

rm
an

ce
or

 m
an

ag
em

en
t o

f a
 p

er
so

n 
is

an
 in

str
um

en
t f

or
 d

ire
cti

ng
an

d 
su

pe
rv

isi
ng

 st
af

f.

Sy
ste

m
at

ic 
an

d 
pe

rio
di

c
pr

oc
es

s o
f q

ua
nt

ita
tiv

e
an

d 
qu

ali
ta

tiv
e e

sti
m

at
ion

.

In
ter

ac
tio

n w
ith

 
co

-w
or

ke
rs

Co
m

m
itm

en
t

Co
nt

rib
ut

io
n

Co
op

er
ati

on
Co

nf
lic

t m
an

ag
em

en
t

Ch
an

ge

Pr
ov

id
e i

nf
or

m
al 

fe
ed

ba
ck

Fo
rm

ul
ati

on
 of

 
fre

qu
en

tly
 as

ke
d 

qu
es

tio
ns

Pr
od

uc
tiv

ity
 an

d 
qu

ali
ty

 ef
fic

ien
cy

Pr
es

en
ce

 in
 th

e w
or

k 
en

vi
ro

nm
en

t A
tti

tu
de

Ef
fo

rt
Te

am
wo

rk

Or
ga

ni
za

tio
n

Re
sp

on
sib

ili
ty

Co
nd

uc
t

Re
so

ur
ce

 m
an

ag
em

en
t

Pl
an

As
se

ss
m

en
ts

Re
co

rd
 ev

en
ts,

 
m

ile
sto

ne
s a

nd
 

ac
hi

ev
em

en
ts

JO
B

EV
AL

UA
TI

ON
AS

PE
CT

S

(V
ian

a L
óp

ez
C.

J, 
20

13
)

(F
er

na
nd

ez
Lo

pe
z, 

20
09

)

(R
av

in
e Á

, 2
01

4)

TH
E 

RO
LE

 O
F 

M
AN

AG
EM

EN
T 

IN
 T

HE
 C

OM
PA

NY

Th
is 

pe
rfo

rm
an

ce
 

m
ay

 
or

 
m

ay
 

no
t 

be
 

su
cc

es
sfu

l, d
ep

en
di

ng
 on

 a 
se

t o
f c

ha
ra

cte
ris

tic
s 

th
at 

ar
e o

fte
n m

an
ife

ste
d t

hr
ou

gh
 be

ha
vi

or
.

Pe
rfo

rm
an

ce
 e

va
lu

ati
on

 i
s 

a 
sy

ste
m

ati
c 

an
d 

pe
rio

di
c 

pr
oc

es
s 

of
 q

ua
nt

ita
tiv

e 
an

d 
qu

ali
tat

iv
e 

es
tim

ati
on

 o
f t

he
 d

eg
re

e o
f e

ffi
cie

nc
y 

wi
th

 w
hi

ch
 

pe
op

le 
ca

rry
 ou

t t
he

 ac
tiv

iti
es

 an
d r

es
po

ns
ib

ili
tie

s 
of

 th
e p

os
iti

on
s t

he
y h

ol
d.

Th
ey

 d
ef

in
e 

pe
rfo

rm
an

ce
 a

s t
ho

se
 a

cti
on

s o
r b

eh
av

io
rs 

ob
se

rv
ed

 in
 em

pl
oy

ee
s t

ha
t a

re
 re

lev
an

t t
o t

he
 ob

jec
tiv

es
 

of
 th

e o
rg

an
iza

tio
n 

an
d 

ca
n 

be
 m

ea
su

re
d 

in
 te

rm
s o

f t
he

 
sk

ill
s o

f e
ac

h i
nd

iv
id

ua
l a

nd
 th

eir
 le

ve
l o

f c
on

tri
bu

tio
n t

o 
th

e c
om

pa
ny

.

Pe
rfo

rm
an

ce
 ev

alu
ati

on
 is

 an
 in

str
um

en
t u

se
d 

to
 c

he
ck

 th
e 

de
gr

ee
 o

f c
om

pl
ian

ce
 w

ith
 th

e 
ob

jec
tiv

es
 se

t a
t a

n i
nd

iv
id

ua
l l

ev
el. Pe

rfo
rm

an
ce

 
ev

alu
ati

on
 

is 
a 

sy
ste

m
ati

c 
as

se
ss

m
en

t o
f t

he
 v

alu
e t

ha
t a

 p
er

so
n 

sh
ow

s, 
du

e 
to

 t
he

ir 
pe

rso
na

l 
ch

ar
ac

ter
ist

ics
 a

nd
/o

r 
th

eir
 be

ne
fit

s, 
to

 th
e o

rg
an

iza
tio

n.

Pe
dr

az
a, 

Am
ay

a, 
&

 C
on

de
, 2

01
0 Ga

lp
in

 T
.J,

 20
13

Ga
n,

 20
12

Ni
ria

n,
 20

20



Diego Patricio Vallejo Sánchez • Estefanía Lissette Atiencia Aucancela • Viviana Vanessa Yánez Valle

���

�����3ȿ5)ȅ50$1&ȿ�0ȿ7ȿ56�$1'�
�,1',&$7ȅ56��&$6ȿ�678',ȿ6

3ɟUIȠUPDQFɟ�LQGLFDWȠU�Gɟ¿QLWLȠQV

%ȠQQɟIȠ\� �������� VWDWɟV� WKDW� SɟUIȠUPDQFɟ� LQGLFDWȠUV� DUɟ� LQVWUXPɟQWV� IȠU�
PɟDVXULQJ�WKɟ�PDLQ�YDULDEOɟV�DVVȠFLDWɟG�ZLWK� WKɟ�IXO¿OOPɟQW�ȠI� WKɟ�ȠEMɟFWLYɟV��
ZKLFK�LQ�WXUQ�FȠQVWLWXWɟ�D�VSɟFL¿F�TXDOLWDWLYɟ�ȠU�TXDQWLWDWLYɟ�ɟ[SUɟVVLȠQ�ȠI�ZKDW�
LV�LQWɟQGɟG�WȠ�Eɟ�DFKLɟYɟG�ZLWK�D�VSɟFL¿F�ɟVWDEOLVKɟG�ȠEMɟFWLYɟ�

ȅQ� WKɟ�ȠWKɟU�KDQG�� IȠU� WKɟ�3ɟUIȠUPDQFɟ�ȿYDOXDWLȠQ�7ɟFKQLFDO�8QLW��
�������D�SɟUIȠUPDQFɟ� LQGLFDWȠU� LV� WKɟ�TXDQWLWDWLYɟ�ɟ[SUɟVVLȠQ�EXLOW� IUȠP�TXDQ-
WLWDWLYɟ�ȠU�TXDOLWDWLYɟ�YDULDEOɟV�WKDW�SUȠYLGɟV�VLPSOɟ�DQG�UɟOLDEOɟ�PɟDQV�WȠ�PɟD-
VXUɟ�DFKLɟYɟPɟQWV��FȠPSOLDQFɟ�ZLWK�ɟVWDEOLVKɟG�ȠEMɟFWLYɟV�DQG�JȠDOV���UɟÀɟFW�WKɟ�
FKDQJɟV�OLQNɟG�WȠ�WKɟ�DFWLȠQV�ȠI�WKɟ�SUȠJUDP��PȠQLWȠU�DQG�ɟYDOXDWɟ�LWV�UɟVXOWV��

&DUULOOȠ�%DXWLVWD��0��DQG�*DUFtD�&ɟGLɟO��*��D����������PɟQWLȠQV�WKDW�LW�
LV�DQ�LQVWUXPɟQW�IȠU�PɟDVXULQJ�WKɟ�PDLQ�YDULDEOɟV�DVVȠFLDWɟG�ZLWK�PɟɟWLQJ�WKɟ�
ȠEMɟFWLYɟV�DQG�ZKLFK�LQ�WXUQ�FȠQVWLWXWɟ�D�TXDQWLWDWLYɟ�DQG�ȠU�TXDOLWDWLYɟ�ɟ[SUɟVVLȠQ�
ȠI�ZKDW�LV�LQWɟQGɟG�WȠ�Eɟ�DFKLɟYɟG�ZLWK�D�VSɟFL¿F�ɟVWDEOLVKɟG�ȠEMɟFWLYɟ�

)XUWKɟUPȠUɟ��DFFȠUGLQJ�WȠ�%UXXVJDDUG���������,'V�KDYɟ�EɟɟQ�FUɟDWɟG�WȠ�
ɟVWDEOLVK�WKɟ�FȠPSDULVȠQ�ȠI�TXDQWLWDWLYɟ�ɟOɟPɟQWV�LQ�GL൵ɟUɟQW�FȠPELQDWLȠQV��7Kɟ�
,'¶V�SUȠSȠVDO�LV�WȠ�DQDO\]ɟ�WKɟ�GDWD�WȠ�FODULI\�WKɟ�UɟVXOWV�DQG�SɟUIȠUPDQFɟ�ȠI�WKɟ�
OLEUDU\�DQG�WȠ�Vɟɟ�KȠZ�ZɟOO�WKɟ�OLEUDU\�LV�SɟUIȠUPLQJ�

7R�0F&OXUɟ��������3,6�DUɟ�PDQDJɟPɟQW�WȠȠOV�WKDW�GɟDO�ZLWK�LQSXWV��LQGL-
FDWȠUV�LQ�UɟODWLȠQ�WȠ�ɟVVɟQWLDO�UɟVȠXUFɟV�WȠ�SUȠYLGɟ�D�VɟUYLFɟ���SUȠFɟVVɟV�ȠU�DFWL-
YLWLɟV��KȠZ�D�UɟVȠXUFɟ�LV�XVɟG���VɟUYLFɟ�LQGLFDWȠUV�UɟVXOWLQJ�IUȠP�WKɟ�XVɟ�ȠI�WKȠVɟ�
UɟVȠXUFɟV�DQG�WKɟ�LPSDFW��WKɟ�ɟ൵ɟFW�ȠI�WKȠVɟ�ȠXWSXWV�ȠQ�ȠWKɟU�YDULDEOɟV�ȠU�IDFWȠUV��

/LNɟZLVɟ��/DNȠV��������GLVFHUQV�LQSXW�PɟDVXUɟPɟQWV�VXFK�DV�SɟUVȠQQɟO��
PDWɟULDOV��DQG�¿QDQFLDO�UɟVȠXUFɟV��ȠXWSXW�PɟDVXUɟPɟQWV��VXFK�DV� WKɟ�UɟVXOWV�ȠU�
SUȠGXFWV�ȠI�OLEUDU\�ȠSɟUDWLȠQV��DQG�SɟUIȠUPDQFɟ�ȠU�LPSDFW�FDSDFLWLHV VXFK�DV�WKɟ�
ɟ൵ɟFWV�ȠI�WKɟ�ȠXWSXWV�ȠQ�XVɟUV. 7Kɟ�XVɟUV�PDNɟ�ȠI�WKɟ�ȠXWSXWV��ȠU�WKɟ�GɟJUɟɟ�ȠI�
VDWLVIDFWLȠQ�ɟ[SɟULɟQFɟG�E\�XVɟUV�ȠI�WKɟ�OLEUDU\�

$FFȠUGLQJ�WȠ�*LO�$JXGɟOȠ����������WKɟ�SɟUIȠUPDQFɟ�LQGLFDWȠUV�DOOȠZ�WKɟ�
IȠOOȠZ�XS�DQG�DQLPDWLȠQ�ȠI�WKɟ�VWUDWɟJ\�GHSOR\PHQW�LQ�ȠSɟUDWLȠQDO�DFWLȠQV��7Kɟ�
VWUDWɟJ\� LV� WUDQVODWɟG� LQWȠ� ȠEMɟFWLYɟV��7Kɟ� ȠEMɟFWLYɟV� DUɟ� WUDQVODWɟG� LQWȠ� DFWLȠQ�
SODQV��DQG�WKɟVɟ�LQGLFDWȠUV�DOOȠZ�WKɟ�ȠXWFȠPɟ�ȠI�WKɟ�DFWLȠQ�SODQV�WȠ�Eɟ�PɟDVXUɟG�
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,Q�VXPPDU\��SHUIRUPDQFH�LQGLFDWRUV�DUH�LPSRUWDQW�EHFDXVH�WKH\�SURYLGH�DQ�
REMHFWLYH�ZD\�WR�PHDVXUH�MRE�SHUIRUPDQFH��IRFXV�RQ�NH\�UHVXOWV��VXSSRUW�LQIRU-
PHG�GHFLVLRQ�PDNLQJ��LGHQWLI\�VWUHQJWKV�DQG�DUHDV�IRU�LPSURYHPHQW��DQG�HQVXUH�
DOLJQPHQW�ZLWK�RUJDQL]DWLRQDO�JRDOV��7KHVH�PHWULFV�DUH�YDOXDEOH�WRROV�IRU�DVVHV-
VLQJ�DQG�FRQWLQXDOO\�LPSURYLQJ�LQGLYLGXDO�DQG�FROOHFWLYH�SHUIRUPDQFH�LQ�DQ�RU-
JDQL]DWLRQ�

,Q�FȠQFOXVLȠQ��LW�FDQ�Eɟ�VWDWɟG�

��� 3ɟUIȠUPDQFɟ�LQGLFDWȠUV�DUɟ�WKȠVɟ�WKDW�PɟDVXUɟ�ZKɟWKɟU�DQ�ȠUJDQL]DWLȠQ��
XQLW��SUȠMɟFW�ȠU�SɟUVȠQ�LV�DFKLɟYLQJ�LWV�JȠDOV�DQG�IXO¿OOLQJ�LWV�VWUDWɟJLF�
ȠEMɟFWLYɟV��7KɟVɟ� LQGLFDWȠUV� FDQ� IȠFXV� ȠQ� WKɟ� JɟQɟUDO� SɟUIȠUPDQFɟ�
ȠI� WKɟ� FȠPSDQ\� ȠU� ȠQ� WKɟ� SUȠFɟVVɟV� LQ� ɟDFK� GɟSDUWPɟQW�� DQG� DOVȠ�
SUȠYLGɟ�LQIȠUPDWLȠQ�ȠQ�SɟUIȠUPDQFɟ�LQ�D�PȠUɟ�VLJQL¿FDQW�ZD\�WKDW�
DOOȠZV�ȠUJDQL]DWLȠQV�DQG�LQYɟVWȠUV�WȠ�XQGɟUVWDQG�ZKɟWKɟU�ȠU�QȠW�WKɟLU�
ȠUJDQL]DWLȠQ�LV�PɟɟWLQJ�WKɟ�JȠDOV�LW�KDV�Gɟ¿QɟG�DQG�ZLWK�WKLV��LW�PXVW�
Eɟ�WDNɟQ�LQWȠ�DFFȠXQW�WKDW�WKɟVɟ�LQGLFDWȠUV�DUɟ�ɟVVɟQWLDO�LQVWUXPɟQWV�
DQG�WȠȠOV�IȠU�GɟFLVLȠQ�PDNLQJ�LQ�DQ�ȠUJDQL]DWLȠQ���ȿQGDUD��&�

��� 3ɟUIȠUPDQFɟ�LQGLFDWȠUV�DUɟ�LPSȠUWDQW�PDQDJɟPɟQW�WȠȠOV�WKDW�SUȠYLGɟ�
D� UɟIɟUɟQFɟ�YDOXɟ� IUȠP�ZKLFK� D� FȠPSDULVȠQ� FDQ�Eɟ�PDGɟ�EɟWZɟɟQ�
SODQQɟG�JȠDOV�DQG�DFKLɟYɟG�SɟUIȠUPDQFɟ��7Kɟ\�DUɟ�ɟVVɟQWLDO�LQ�DQ\�
SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�WKDW�\ȠX�ZDQW�WȠ�FDUU\�ȠXW��VLQFɟ�WKɟLU�SUȠSȠ-
VDO�LV�WȠ�DQDO\]ɟ�WKɟ�GDWD�WȠ�FODULI\�WKɟ�UɟVXOWV�DQG�SɟUIȠUPDQFɟ�ȠI�WKɟ�
OLEUDU\�DQG�Vɟɟ�KȠZ�ZɟOO�WKɟ�OLEUDU\�LV�FDUU\LQJ�ȠXW�LWV�SɟUIȠUPDQFɟ��
�0Ƞ\D��-�

��� $�SɟUIȠUPDQFɟ�LQGLFDWȠU� LV�DQ�ɟYDOXDWLȠQ�DQG�GɟFLVLȠQ�VXSSȠUW� LQV-
WUXPɟQW�ZLFK�LQ�ȠUGɟU�WȠ�PɟDVXUɟ�D�VLWXDWLȠQ�DW�D�VSɟFL¿F�PȠPɟQW��LW�
PXVW�Eɟ�TXDQWL¿DEOɟ�DQG�ȠEMɟFWLYɟ���9DUJDV��D�

��� 3ɟUIȠUPDQFɟ�LQGLFDWȠUV�DUɟ�DUWLIDFWV� WKDW�SUȠYLGɟ�TXDQWLWDWLYɟ�LQIȠU-
PDWLȠQ� ȠQ� WKɟ� GɟYɟOȠSPɟQW� DQG� DFKLɟYɟPɟQWV� ȠI� DQ� ȠUJDQL]DWLȠQ��
SUȠJUDP��DFWLYLW\�ȠU�SODQ�LQ�IDYȠU�ȠI�WKɟ�SȠSXODWLȠQ�ȠU�WKɟ�ȠEMɟFW�ȠI�
LWV�SDUWLFLSDWLȠQ��ZLWKLQ�WKɟ�VFȠSɟ�ȠI�LWV�VWUDWɟJLF�JȠDOV�DQG�LWV�WDVN��
�/ȠPEɟLGD��'�

��� 3ɟUIȠUPDQFɟ�DQG�PDQDJɟPɟQW�LQGLFDWȠUV�DUɟ�WȠȠOV�WKDW�KɟOS�WȠ�NQȠZ�
KȠZ�WKɟ�FȠPSDQ\¶V�UɟVȠXUFɟV�DUɟ�EɟLQJ�PDQDJɟG�DQG�KȠZ�LV�WKɟ�SɟU-
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IȠUPDQFɟ� DQG� FDSDFLW\� ȠI� D� FȠPSDQ\� SURGXFLQJ� D� FɟUWDLQ� JȠȠG� ȠU�
VɟUYLFɟ�ɟ൶FLɟQWO\��LW�DOVȠ�DOOȠZV�NQȠZLQJ�VSɟFL¿FDOO\�ZKLFK�DUɟD�ȠI���
WKɟ�FȠPSDQ\�LV� WKH�ȠQɟ�QȠW�ZRUNLQJ�DW� LWV� IXOO�FDSDFLW\�DQG�DOOȠZV�
GɟWɟUPLQLQJ�KȠZ�WȠ�FȠUUɟFW��ȠU�GɟDO�ZLWK�WKȠVɟ�SUȠEOɟPV��0Ƞ\D�%��

��� 3ɟUIȠUPDQFɟ�LQGLFDWȠUV�DUɟ�ZD\V�WȠ�PɟDVXUɟ�ZKɟWKɟU�DQ�ȠUJDQL]DWLȠQ��
XQLW��SUȠMɟFW�ȠU�SɟUVȠQ�LV�DFKLɟYLQJ�LWV�VWUDWɟJLF�JȠDOV�DQG�ȠEMɟFWLYɟV��
WKɟ\�DUɟ�DOVȠ�ɟVVɟQWLDO� WȠȠOV� IȠU�GɟFLVLȠQ�PDNLQJ�� WKɟ\�KɟOS� UɟGXFɟ�
WKɟ�FȠPSOɟ[LW\�ȠI�ȠUJDQL]DWLȠQDO�SɟUIȠUPDQFɟ�WȠ�D�VPDOO�QXPEɟU�ȠI�
Nɟ\�LQGLFDWȠUV��.3,V�IDFLOLWDWɟ�GɟFLVLȠQ�PDNLQJ�DQG�XOWLPDWɟO\�KɟOS�
LPSUȠYɟ�ȠUJDQL]DWLȠQDO�SɟUIȠUPDQFɟ���9DOOɟ\��'�

��� 7Kɟ�SɟUIȠUPDQFɟ�LQGLFDWȠUV�DUɟ�LQVWUXPɟQWV�WKDW�DOOȠZ�YɟULI\LQJ�DQG�
FȠQWUȠOOLQJ�WKɟ�SUȠFɟVVɟV�ȠU�DFWLYLWLɟV�ȠI�WKɟ�FȠPSDQLɟV�WȠ�FȠPSO\�LQ�
D�SUȠOȠQJɟG�ZD\�ZLWK�DOO�WKɟ�SUȠSȠVɟG�ȠEMɟFWLYɟV�DQG�WȠ�Eɟ�VXFFɟVVIXO�
LQ�WKɟ�PDUNɟW��(YɟQ VȠ��WKɟ�¿QDQFLDO�SDUW�LV�QȠW�LQWɟUIɟUɟG�DV�LW�LV�D�Nɟ\�
IDFWȠU� WKDW� LQWɟUYɟQɟV� WȠ�GɟWɟUPLQɟ� WKɟ�EXGJɟW�ȠI�ɟDFK�VWUDWɟJ\�DQG�
YɟULI\�LI�WKDW�WDVN�LV�UɟDO�

��� 3ɟUIȠUPDQFɟ�LQGLFDWȠUV�DUɟ�LQVWUXPɟQWV�WKDW�DOOȠZ�ɟYDOXDWLQJ�WKɟ�SUȠ-
FɟVVɟV�ȠI�SUȠ¿WDELOLW\��SUȠGXFWLYLW\��TXDOLW\��ɟWF��$OO�ZLWK�WKɟ�DLP�ȠI�
VDWLVI\LQJ�WKɟ�QɟɟGV�ȠI�LWV�FOLɟQWV��ZKLFK�SUȠYLGɟV�TXDQWLWDWLYɟ�LQIȠU-
PDWLȠQ�UɟJDUGLQJ�WKɟ�UɟVXOWV�ȠI�LWV�DFWLYLWLɟV�

��� ȅQɟ�ȠI�WKɟ�PDLQ�LQGLFDWȠUV�WȠ�FȠQVLGɟU�LQ�D�SɟUIȠUPDQFɟ�ɟYDOXDWLȠQ�LV�
WKɟ�.3,��.ɟ\�3ɟUIȠUPDQFɟ�,QGLFDWȠU���ZKLFK�PɟDVXUɟV�SUȠGXFWLYLW\��
SɟUIȠUPDQFɟ�DQG�WKɟ�ȠEMɟFWLYɟV�DFKLɟYɟG�E\�D�FȠOODEȠUDWȠU��WɟDP�ȠU�
FȠPSDQ\��7KɟVɟ�JȠDOV�FDQ�Eɟ�ɟYDOXDWɟG�E\�DUɟD�ȠU�SȠVLWLȠQ��DV�ZɟOO�
DV�¿QDQFLDO�JȠDOV�ȠU�EXVLQɟVV�JȠDOV��ȿYDOXDWLQJ�.3,�KɟOSV�FȠPSDUɟ�
SUɟYLȠXVO\�VɟW�JȠDOV�ZLWK�FXUUɟQWO\�DFKLɟYɟG�JȠDOV��,Q�WKLV�ZD\��LW�ZLOO�
Eɟ�SȠVVLEOɟ�WȠ�Vɟɟ�LI�Zɟ�DUɟ�ȠEWDLQLQJ�WKɟ�ɟ[SɟFWɟG�UɟVXOWV�DQG�LI�QȠW��
WKɟUɟ�LV�WKɟ�SȠVVLELOLW\�ȠI�DYȠLGLQJ�WKɟP�DQG�FUɟDWLQJ�D�QɟZ�VWUDWɟJ\�
WȠ�DFKLɟYɟ�WKɟP�

����3ɟUIȠUPDQFɟ�LQGLFDWȠUV�DUɟ�PDQDJɟPɟQW�WȠȠOV�WKDW�PɟDVXUɟ�ZKɟWKɟU�
D�FȠPSDQ\�KDV�DFKLɟYɟG�LWV�JȠDOV�ȠU�ȠEMɟFWLYɟV��DQG�DOVȠ�KɟOS�LQ�PD-
NLQJ�GɟFLVLȠQV�WȠ�GLUɟFW�LWV�UɟVȠXUFɟV�LQ�WKɟ�EɟVW�ZD\��WKXV�ZȠUNLQJ�
ɟ൶FLɟQWO\�DQG�ɟ൵ɟFWLYɟO\���6ȠOȠU]DQȠ��0�
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����3ɟUIȠUPDQFɟ�LQGLFDWȠUV�DUɟ�PɟDQV��LQVWUXPɟQWV�WKDW�DOOȠZ�ɟYDOXDWLQJ�
WȠ�ZKDW�ɟ[WɟQW��WKɟ�VWUDWɟJLF�ȠEMɟFWLYɟV�DUɟ�EɟLQJ�DFKLɟYɟG��WKɟVɟ�LQ-
GLFDWȠUV�DOOȠZ�\ȠX�WȠ�PɟDVXUɟ�WKɟ�TXDOLW\�ȠI�\ȠXU�ZȠUN��SUȠGXFWLYLW\��
DV�ZɟOO� DV� EɟLQJ�Nɟ\� WȠ� ȠSWLPL]LQJ�GɟFLVLȠQ�PDNLQJ�� DQG�NQȠZLQJ�
WKɟ�QɟɟGV�ȠI� ɟPSOȠ\ɟɟV�DQG� LPSUȠYLQJ� WKɟ�PDQDJɟPɟQW�ȠI�KXPDQ�
UHVRXUFHV���$WXSDxD��0��

����3ɟUIȠUPDQFɟ�LQGLFDWȠUV�DUɟ�PDQDJɟPɟQW�WȠȠOV�WKDW�DUɟ�UɟVSȠQVLEOɟ�IȠU�
PɟDVXULQJ�FȠPSOLDQFɟ�ZLWK� WKɟ�ɟVWDEOLVKɟG�ȠEMɟFWLYɟV�DQG�JȠDOV�ȠI�
DQ�ȠUJDQL]DWLȠQ��WKɟ\�IȠUP�D�TXDQWLWDWLYɟ�ȠU�TXDOLWDWLYɟ�ɟ[SUɟVVLȠQ�ȠI�
ZKDW�LV�LQWɟQGɟG�WȠ�Eɟ�DFKLɟYɟG���3DJXD\��.�

����7Kɟ�LQGLFDWȠUV�DUɟ�WȠȠOV�WKDW�KɟOS�YɟULI\�WKɟ�FȠUUɟFW�IXQFWLȠQLQJ�ȠI�WKɟ�
ȠEMɟFWLYɟV�DQG�DW� WKɟ�VDPɟ� WLPɟ�DOVȠ�YɟULI\� LI�SUȠGXFWLYLW\�KDV� LP-
SUȠYɟG�IȠU�WKɟ�EɟQɟ¿W�ȠI�WKɟ�FȠPSDQ\��:LWK�WKɟP�\ȠX�FDQ�LPSUȠYɟ��
DQG�FȠQWUȠO�DQG�WKɟ�DFWLYLWLɟV�ȠI�WKɟ�FȠPSDQ\�LQ�D�EɟWWɟU�ZD\�DOZD\V�
VɟɟNLQJ�WKɟ�IXO¿OOPɟQW�ȠI�ȠEMɟFWLYɟV���6LQDOXLVD��5�

����7Kɟ�LQGLFDWȠUV�DUɟ�LQVWUXPɟQWV�WKDW�SUȠYLGɟ�TXDQWLWDWLYɟ�LQIȠUPDWLȠQ�
ȠQ�WKɟ�GɟYɟOȠSPɟQW�DQG�DFKLɟYɟPɟQWV�ȠI�DQ�LQVWLWXWLȠQ��SUȠJUDP��DF-
WLYLW\�ȠU�SUȠMɟFW�LQ�IDYȠU�ȠI�WKɟ�SȠSXODWLȠQ�ȠU�ȠEMɟFW�ȠI�LWV�LQWɟUYɟQ-
WLȠQ��ZLWKLQ�WKɟ�IUDPɟZȠUN�ȠI�LWV�VWUDWɟJLF�ȠEMɟFWLYɟV�DQG�LWV�0LVVLȠQ�
�<XQJDQ��/�

����$�SɟUIȠUPDQFɟ�LQGLFDWȠU�LV�DQ�ɟYDOXDWLȠQ�DQG�GɟFLVLȠQ�VXSSȠUW�WȠȠO�
WKDW�DOOȠZV�D�VLWXDWLȠQ�WȠ�Eɟ�PɟDVXUɟG�LQ�D�VKȠUW�WLPɟ�ȠU�ȠYɟU�WLPɟ��
7KLV�PXVW�Eɟ�TXDQWL¿DEOɟ�DQG�ȠEMɟFWLYɟ��VȠ�WKDW�LW�DOOȠZV�PȠQLWȠULQJ�
ȠI�WKɟ�GL൵ɟUɟQW�YDULDEOɟV�DQG�FȠPSDULVȠQ�EɟWZɟɟQ�LQGLFDWȠUV���<ɟSɟ]��
'�

����4XDOLW\�LQGLFDWȠUV�ȠU�Nɟ\�EXVLQɟVV�LQGLFDWȠUV�FDQ�Eɟ�XVɟG�DQG�DSSOLHG�
LQ�DQ\�EXVLQɟVV�DUɟD�DQG�SUȠGXFWLYɟ�VɟFWȠU��DOWKȠXJK� WKɟ\�DUɟ�XVɟG��
YɟU\�FȠPPȠQO\��LQ�ȠQOLQɟ�PDUNɟWLQJ���4XLVKSɟ��-��
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:KDW�WȠ�FȠQVLGɟU
7\SHV� 5ɟYLVLȠQ )ȠFXV 3XUSȠVɟ

6WUDWɟJLF�3ODQQLQJ ȅYɟUDOO�SɟUIȠUPDQFɟ�
ȠI�WKɟ�ȠUJDQL]DWLȠQ /ȠQJ�WɟUP��DQQXDO� 6HWWLQJ ȠI�YLVLȠQ�

DQG�PLVVLȠQ

)XQFWLȠQDO�3ODQ-
QLQJ

3ɟUIȠUPDQFɟ�ȠI�IXQF-
WLȠQDO�DUɟDV

6KȠUW�DQG�PɟGLXP�
WɟUP��0ȠQWKO\�ȠU�
VɟPLDQQXDO�

6XSSȠUW�ȠI�WKɟ�IXQF-
WLȠQDO�DUɟDV�IȠU�WKɟ�
DFKLɟYɟPɟQW�ȠI�WKɟ�
VWUDWɟJLF�JȠDOV�ȠI�
WKɟ�ȠUJDQL]DWLȠQ

:RUNLQJ�3ODQQLQJ

,QGLYLGXDO�SɟUIȠU-
PDQFɟ�ȠI�ɟPSOȠ\ɟɟV��
ɟTXLSPɟQW��SUȠGXFWV��
VɟUYLFɟV�DQG�SUȠ-
FɟVVɟV

'DLO\��:ɟɟNO\��
GDLO\��KȠXUV�

$OLJQPɟQW�ȠI�WKɟ�
SɟUIȠUPDQFɟ�ȠI�
ɟPSOȠ\ɟɟV��WɟDPV��
SUȠGXFWV��VɟUYLFɟV�
DQG�WKɟ�JȠDOV�ȠI�WKɟ�
ȠUJDQL]DWLȠQ�DQG�
IXQFWLȠQDO�DUɟDV

3UDFWLFDO�FDVɟV

/ȅ<$/7<�5$7ȿ

)ɟUUɟWɟUtD�5ȠOGDQ�ZLVKɟV�WȠ�NQȠZ�WKɟ�OȠ\DOW\�LQGɟ[�ȠI�LWV�FOLɟQWV��IȠU�WKLV�LW�
FDUULɟG�ȠXW�VXUYɟ\V�LQ�ZKLFK�WKɟ�IUɟTXɟQF\�ȠI�SXUFKDVɟ�ZDV�UɟÀɟFWɟG�

/Ƞ\DOW\�LQGɟ[� ��1XPEɟU�ȠI�FXVWȠPɟUV�[�QXPEɟU�ȠI�WȠWDO�SXUFKDVɟV�������
&XVWȠPɟUV 7ȠWDO�3XUFKDVɟV ,QGɟ[ 3ɟUFɟQWDJɟ

14 6,000.00 840 84%

5ȿ7851�5$7,ȅ

7KUȠXJKȠXW�WKɟ�PȠQWK��WZȠ�FXVWȠPɟUV�PDGɟ�FODLPV�IȠU�SUȠGXFW�IDLOXUɟV

&ODLPV�UDWLȠ� ��&ODLPV���SXUFKDVɟV��[����

&ODLPV %X\V 5DWɟ 3ɟUFɟQWDJɟ
οnе 54 1.85 19%
οnе 69 1.45 14%
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6$/ȿ6�35ȅ),7$%,/,7<�5$7,ȅ

)ɟUUɟWɟUtD�5ȠOGDQ�VWDUWɟG�LWV�DFWLYLWLɟV�EX\LQJ�PDWɟULDO�IUȠP�LWV�VXSSOLɟUV��DW�
ȠQɟ� WLPɟ� LWV� VDOɟV� LQFUɟDVɟG�� WKLV�FȠPSDQ\�ZDQWV� WȠ�PDNɟ�D� OȠDQ�EXW�GȠɟV�QȠW�
NQȠZ�KȠZ�SUȠ¿WDEOɟ�LWV�VDOɟV�DUɟ�ȠQ�D�PȠQWKO\�EDVLV�

6DOɟV�SUȠ¿WDELOLW\�UDWLȠ� �>�6DOɟV�±�&ȠVWV����6DOɟV@�[���

$PȠXQW 3UȠGXFW 3& 39 0ȠQWKO\�VDOɟV 5DWɟ
25 tеflοn 0.3 0.39 0.39 23.08
36 scrеws 0.5 0.65 19.5 97.44
70 tapе 0.55 0.72 21.45 97.44
45 cοnnеctοrs 0.34 0.44 13.26 97.44
36 switch 0.45 0.59 17.55 97.44
35 cοuplings 0.15 0.20 5.85 97.44

&$6(�678'<

7KH�ZRUOGZLGH�NQRZQ�&RFD�&ROD�FRPSDQ\�LV�RQH�RI�WKH�SLRQHHUV�LQ�SHUIRU-
PDQFH�HYDOXDWLRQ�DQG�LV�DOVR�D�PRGHUQ�FRPSDQ\�LQ�WKLV�W\SH�RI�HYDOXDWLRQV�DQG�
KDV�VHHQ�DQ�LQFUHDVH�LQ�LWV�SURGXFWLRQ�DQG�OR\DOW\�WR�LWV�ZRUNHUV�

���6HOI�HYDOXDWLRQ�

(DFK�RQH�RI�LWV�FROODERUDWRUV�SHUIRUPV�D�VHOI�HYDOXDWLRQ�RI�KRZ�KH�VKH�KDV�
EHHQ�ZRUNLQJ�LQ�D�FHUWDLQ�SHULRG�RI�WLPH��ZLWK�UHVSHFW�WR�HVWDEOLVKHG�SDUDPHWHUV�

���(YDOXDWLRQ�E\�REMHFWLYHV�

(DFK�RQH�RI�WKH�ZRUNHUV�KDV�KLV�RZQ�REMHFWLYHV�WKURXJK�WKLV�WKH�HYDOXDWRU�
HVWLPDWHV�WKH�IXO¿OOPHQW�RI�WKHVH�LQ�FDVH�RI�QRW�EHLQJ�IXO¿OOHG�WKHUH�LV�D�IHHGEDFN�
WR�LPSURYH�WKH�ZRUNHU�DQG�WR�EH�UHFRJQL]HG�

��������(YDOXDWLRQ

�����(DFK�SDUW�RI�FRFD�FROD�KDV�LWV�UHVSRQVLEOH�VHHLQJ�WKDW�DVVLJQHG�WDVNV�KDYH�
EHHQ�IXO¿OOHG�DV�LV�WKH�GHYHORSPHQW�LQ�IURQW�RI�WKH�SRVLWLRQ�\RX�KDYH��������*D-
WKHU�WKH�HPSOR\HHV�RI�WKH�VDPH�¿HOG�WR�EH�HYDOXDWHG�VKDUH�RSLQLRQV�RI�WKHLU�ZRUN�
DQG�ZKDW�WKH\�FDQ�LPSURYH��������JLYHV�DQ�DVVHVVPHQW�RI�WKHLU�ERVVHV�ZLWK�KLJKHU�
SRVLWLRQ�WKDW�KDV�FRQWDFW�ZLWK�WKHP�D�UHVSHFWIXO�PHHWLQJ�
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���(YDOXDWLRQ�IRU�ZRUNHU�VDWLVIDFWLRQ�

7KH�HPSOR\HH�LV�FDOOHG�ZLWK�KLV�HYDOXDWLRQ�WR�VHH�LI�KH�IHHOV�IXO¿OOHG�LQ�FDVH�
KH�GRHV�QRW�IHHO�KH�FDQ�EH�KHOSHG�ZLWK�VRPH�LQFHQWLYH�

���$QQXDO�HYDOXDWLRQ�&KHFN�,QQV�

(YDOXDWLRQ�VR�WKDW�WKH�OHDGHUV�DQG�ZRUNHUV�NQRZ�DERXW�WKH�FRPSDQ\�LQ�JHQH-
UDO�DQG�WKH�VXSHULRUV�FDQ�VROYH�SUREOHPV��9LOODQXHYD��������

*5$3+,&�ȅ5*$1,=ȿ56
7KH�UROH�RI�PDQDJHPHQW�LQ�WKH�FRPSDQ\��FRQFHSWXDO�GLDJUDP��EURNHQ�

GRZQ�LQWR�FRQFHSWXDO�DVSHFWV�

3UɟSDUɟG�E\��7Kɟ�$XWKȠU

JOB PERFORMANCE

Navarro N. (2016) Alles N. (2010) Leboyer L. (2007)

Performance evaluation is a fundamental part since the directors or 
executives of the company analyze the internal and external work 

carried out by human resources and according to the data collected and 
compiled, appropriate decisions are made to improve the efficiency and 

effectiveness of the company or organization.

Objectives and goals Manage work Internal and external 
analysis

Better job 
performance and 

work environment

A structured and 
trusting 

environment
Worker performance 

is better governed

PERFORMANCE JOB PERFORMANCE
EVALUATION

Behaviors observed in employees Compliance with the
competencies defined in the position.

Results obtained by the worker.

Employee performance
appraisal is vital

To check the level of
internal productivity

Point out personal development.

The analysis of the performance
or management of a person is
an instrument for directing

and supervising staff.

Systematic and periodic
process of quantitative

and qualitative estimation.

Interaction with 
co-workers

Commitment
Contribution

Cooperation
Conflict management

Change

Provide informal 
feedback

Formulation of 
frequently asked 

questions

Productivity and 
quality efficiency

Presence in the work 
environment Attitude

Effort
Teamwork

Organization
Responsibility

Conduct
Resource management

Plan
Assessments

Record events, 
milestones and 
achievements

JOB
EVALUATION

ASPECTS

(Viana López
C.J, 2013)

(Fernandez
Lopez, 2009)

(Ravine Á, 2014)

THE ROLE OF MANAGEMENT IN THE COMPANY

This performance may or may not be 
successful, depending on a set of characteristics 
that are often manifested through behavior.

Performance evaluation is a systematic and 
periodic process of quantitative and qualitative 
estimation of the degree of efficiency with which 
people carry out the activities and responsibilities 
of the positions they hold.

They define performance as those actions or behaviors 
observed in employees that are relevant to the objectives 
of the organization and can be measured in terms of the 
skills of each individual and their level of contribution to 
the company.

Performance evaluation is an instrument used 
to check the degree of compliance with the 
objectives set at an individual level.

Performance evaluation is a systematic 
assessment of the value that a person shows, 
due to their personal characteristics and/or 
their benefits, to the organization.

Pedraza, Amaya, & Conde, 2010

Galpin T.J, 2013

Gan, 2012

Nirian, 2020
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3UɟSDUɟG�E\��7Kɟ�DXWKȠUV

DEFINITIONS OF MANAGEMENT INDICATORS

PERFORMANCE METERS
AND INDICATORS

Instruments for measuring the main 
variables associated with meeting 

the objectives.

VARIABLES ASSOCIATED WITH THE 
FULFILLMENT OF THE OBJECTIVES

Instrument for measuring the main variables 
associated with meeting the objectives and 

which in turn constitute a quantitative and/or 
qualitative expression of what is intended to 

be achieved with an objective.

Provides simple and reliable means to 
measure achievements (compliance 

with objectives and established goals)

Tools that help to know how the company's 
resources are being managed and how is the 

performance and capacity of a company 
producing a certain good or service.

Output measurements such 
as the results or products of 

operations

Differentiates input 
measurements such as 

personnel, materials, and 
financial resources.

They are instruments 
that reflect the analysis 
of a relevant indicator in 
the management of a 
company.

Measurement provides us 
with a way to track the 
progress of the company, to 
analyze the different stages 
of progress that are identified 
along the business path.

Know what the strong and 
weak points are, to achieve 
a consolidation of the 
former and a progressive 
extinction of the latter.

It specifies aspects such 
as: effectiveness, 
efficiency, effectiveness, 
productivity, quality, 
and budget execution.

Help in decision making 
to direct your resources 
in the best way in order 
to work efficiently and 
effectively.

Fernandez,
2009

Gan & Trigine,
2012

Galpin,
2013

Solorzano,
2012

1936
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*/266$5<

� 2UJDQL]FLRQDO��6H�GHQRPLQD�RUJDQL]DFLRQDO�D�WRGR�OR�UHIHULGR�DO�HVWDEOHFL-
PLHQWR�GH�XQ�RUGHQ�SDUD�OOHJDU�D�FRQVHJXLU�XQ�REMHWLYR�HVSHFt¿FR�

� /XFUDWLYR��HQWLGDG�RUJDQL]DWLYD�TXH�EXVFD�REWHQHU�JDQDQFLDV�PRQHWDULDV�\�
¿QDQFLHUDV�HQ�HO�WLHPSR��\D�VHD�D�WUDYpV�GH�OD�YHQWD�R��OD�RIHUWD�GH�VHUYLFLRV��
ELHQHV�\�SURGXFWRV�

� $GDSWDELOLGDG��FDSDFLGDG�GH�UHVSRQGHU�DGHFXDGDPHQWH�D�ODV�H[LJHQFLDV�GHO�
HQWRUQR��UHJXODQGR�HO�FRPSRUWDPLHQWR�SDUD�ORJUDU�OD�KRPHRVWDVLV

� (VWUDWpJLFR���'H�LPSRUWDQFLD�GHFLVLYD�SDUD�HO�GHVDUUROOR�GH�DOJR

� 7UDWDGLVWD��$XWRU�TXH�HVFULEH�WUDWDGRV�VREUH�XQD�PDWHULD�GHWHUPLQDGD�

� 5HODWLYR��(O�UHODWLYR�HO�TXH�\�VXV�YDULDQWHV��OD�TXH��ORV�TXH��ODV�TXH���SXHGH�
WHQHU�FRPR�DQWHFHGHQWH�WDQWR�XQD�SHUVRQD�FRPR�XQD�FRVD

� (QWRUQR��HV�XQ�QRPEUH�FRQ�HO�VLJQL¿FDGR�GH�µDPELHQWH��OR�TXH�URGHD

� &RQFXUUHQWH���&RLQFLGHQFLD��FRQFXUVR�VLPXOWiQHR�GH�YDULDV�FLUFXQVWDQFLDV

� &RQVHFXFLyQ��$OFDQ]DU��REWHQHU�R�ORJUDU�OR�TXH�VH�SUHWHQGH�R�GHVHD

� ,QWHUIXQFLRQDOHV���FDSDFLGDG�GH�ORV�VLVWHPDV�GH�IDFLOLWDU�HO�LQWHUFDPELR�GH�
LQIRUPDFLyQ�\�OD�DSOLFDFLyQ�UHFtSURFD�GH�pVWD�

� (¿FD]����OD�FDSDFLGDG�GH�ORJUDU�HO�HIHFWR�TXH�VH�GHVHD�R�VH�HVSHUD

� (¿FLHQFLD�� FDSDFLGDG�GH�GLVSRQHU�GH�DOJXLHQ�R�GH�DOJR�SDUD�FRQVHJXLU�XQ�
HIHFWR�GHWHUPLQDGR�

� 5DFLRFLQLR��HV�XQD�RSHUDFLyQ�PHQWDO��TXH�QRV�SHUPLWH�SDVDU�GH�XQRV�MXLFLRV�
D�RWURV��IRUPDQGR�QXHYRV�MXLFLRV�

� 5HQWDELOLGDG����HV�HO�EHQH¿FLR�REWHQLGR�GH�XQD�LQYHUVLyQ

� 'HOHJDUOD���'DU�OD�MXULVGLFFLyQ�TXH�WLHQH�SRU�VX�GLJQLGDG�X�R¿FLR�D�RWUD��SDUD�
TXH�KDJD�VXV�YHFHV�R�SDUD�FRQIHULUOH�VX�UHSUHVHQWDFLyQ

� 'HPRJUi¿FRV���(V�XQ�FRQMXQWR�GH�GDWRV�TXH�YLQFXODQ�HO�WDPDxR�\�FUHFLPLHQWR�
SREODFLRQDO�FRQ�OD�GLQiPLFD�GH�ORV�FRPSRQHQWHV�TXH�LQWHUYLHQHQ��IHFXQGLGDG��
PRUWDOLGDG�\�PLJUDFLRQHV���DVt�FRPR�ORV�HIHFWRV�HQ�VX�FRPSRVLFLyQ��SRU�VH[R�
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\�HGDG��OXJDU�GH�QDFLPLHQWR��VLWXDFLyQ�FRQ\XJDO��\�ORV�KRJDUHV�

� 5ROHV���IXQFLRQHV�TXH�OH�VRQ�DWULEXLGDV�D�XQD�SHUVRQD�SDUD�TXH�VH�FRPSRUWH�
GH�DFXHUGR�D�XQDV�SDXWDV�\�HQ�EDVH�D�XQDV�H[SHFWDWLYDV

� 9RFHUR���(V�DTXHO�TXH�IXQJH�FRPR�OD�YR]�R¿FLDO�GH�OD�,QVWLWXFLyQ�\�HV�OD�IXHQ-
WH�GH�LQIRUPDFLyQ�R¿FLDO�HQ�WHPDV�GH�GLYHUVD�QDWXUDOH]D��VLHQGR�UHVSRQVDEOH�
GH�SUR\HFWDU�\�DSR\DU�OD�FRQVWUXFFLyQ�GH�XQD�LPDJHQ�SRVLWLYD�GH�OD�,QVWLWX-
FLyQ��DVt�FRPR�GH�SRWHQFLDU�ODV�FXDOLGDGHV�GH�OD�'HSHQGHQFLD�

� )DFHWD��$VSHFWR��SXQWR�GH�YLVWD�GHVGH�HO�TXH�VH�SXHGH�H[DPLQDU�XQ�DVXQWR

� -HUDUTXtD��HVWUXFWXUD�TXH�VH�HVWDEOHFH�HQ�RUGHQ�D�VX�FULWHULR�GH�VXERUGLQD-
FLyQ�HQWUH�SHUVRQDV��DQLPDOHV�\�YDORUHV

� &RUWRSODFLVWD���4XH�SHUVLJXH�UHVXOWDGRV�R�HIHFWRV�D�FRUWR�SOD]R

� (VSRQWDQHR��DOJR�QDWXUDO�\�VLQFHUR�HQ�HO�FRPSRUWDPLHQWR�R�HQ�HO�PRGR�GH�
SHQVD

� 6XERUGLQDGR��3HUVRQD�FRQ�XQD�SRVLFLyQ� ODERUDO�R� MHUDUTXtD�PiV�EDMD�TXH�
RWUD�SHUVRQD��GH�OD�FXDO�UHFLEH�yUGHQHV

� 3UHFHSWR��&DGD�XQD�GH� ODV� LQVWUXFFLRQHV�R� UHJODV�TXH�VH�GDQ�R�HVWDEOHFHQ�
SDUD�HO�FRQRFLPLHQWR�R�PDQHMR�GH�XQ�DUWH�R�IDFXOWDG�

� 0DWULFLDO���HVWUXFWXUD�GH�HPSUHVD�GRQGH�ORV�HTXLSRV�GHSHQGHQ�GH�YDULRV�Ot-
GHUHV

� $FUyQLPR���WpUPLQR�IRUPDGR�SRU�OD�XQLyQ�GH�HOHPHQWRV�GH�GRV�R�PiV�SDOD-
EUDV�
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%,%/,ȅ*5$3+<

%ȠQQɟIȠ\��-����������3ɟUIȠUPDQFɟ�,QGLFDWȠUV�LQ�WKɟ�3XEOLF�6ɟFWȠU��'ȠPLQL-
FDQ�5ɟSXEOLF��,OSɟV��5ɟFȠYɟUɟG�IUȠP��KWWSV���ZZZ�FɟSDO�ȠUJ�LOSɟV�QȠWLFLDV�SDJL-
QDV���������,1',&D'ȅ5ȿ6B0ȿ7ȅ'ȅ/ȅ*,DBDȿ&,'B0D50,-ȅ�SGI�

3ɟUIȠUPDQFɟ�ȿYDOXDWLȠQ�7ɟFKQLFDO�8QLW�� ��������0DQXDO� IȠU� WKɟ�&ȠQVWUXF-
WLȠQ�ȠI�3ɟUIȠUPDQFɟ�,QGLFDWȠUV��3ɟUIȠUPDQFɟ�ȿYDOXDWLȠQ�7ɟFKQLFDO�8QLW��5ɟFȠ-
YɟUɟG�IUȠP��KWWSV���V�¿QDQ]DV�KLGDOJȠ�JȠE�P[�GɟVFDUJDEOɟV�XWɟG�0DQXDOB&ȠQV-
WUXFFLȠQB,QGLFDGȠUɟV�SGI�

&DUULOOȠ�%DXWLVWD��0��DQG�*DUFtD�&ɟGLɟO��*��D����������0DQDJɟPɟQW�LQGLFD-
WȠUV��EDVLF�DSSOLFDWLȠQ�PDQXDO�IȠU�060ȿV��%ȠJȠWi��&ȠOȠPELD��ȿGLWLȠQV�ȠI�WKɟ�8��
5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

%UXXVJDDUG� ������� 3ɟUIȠUPDQFɟ�PɟDVXUɟPɟQW� LQ� SXEOLF� DQG� VSɟFLDO� OLEUD-
ULɟV�� VLPLODULWLɟV� DQG� GL൵ɟUɟQFɟV�� ,Q�� ,)/D� *ȿ1ȿ5D/� &ȅ1)ȿ5ȿ1&ȿ�� �����
������3UȠFɟɟGLQJV«�>6�� O�@��������5ɟWULɟYɟG�IUȠP��KWWS���ZZZ�VFLɟOȠ�EU�VFLɟOȠ�
SKS"VFULSW VFLBDUWWɟ[W	SLG 6������������������������a�Wɟ[W DGɟP�-
&��D�V��&���VɟJ�&��%DQ���OȠV���PLVPȠV���DXWȠUɟV���&����ɟৼɟF-
WLYɟQɟVV���DQG���FȠVW�ɟৼɟFWLYɟQɟVV

0F&OXUɟ�� &�� ������� 3ɟUIȠUPDQFɟ� PɟDVXUɟV� DQG� TXDOLW\� VWDQGDUGV�� 5ɟ-
FȠYɟUɟG� IUȠP�� KWWS���ZZZ�VFLɟOȠ�EU�VFLɟOȠ�SKS"VFULSW VFLBDUWWɟ[W	SL-
G 6������������������������a�Wɟ[W DGɟP�&��D�V��&���VɟJ�-
&��%DQ���OȠV���PLVPȠV���DXWȠUɟV���&���ɟIIɟFWLYɟQɟVV���DQG���
FȠVW�ɟৼɟFWLYɟQɟVV

/DFȠV�� $�� ������� DVVɟVVPɟQW� ȠI� OLEUDU\� QɟWZȠUN� VɟUYLFɟV�� LVVXɟV� DQG�
ȠSWLȠQV�� 5ɟFȠYɟUɟG� IUȠP�� KWWS���ZZZ�VFLɟOȠ�EU�VFLɟOȠ�SKS"VFULSW VFLBDUWWɟ[-
W	SLG 6������������������������a�Wɟ[W DGɟP�&��D�V��&���VɟJ�-
&��%DQ���OȠV���PLVPȠV���DXWȠUɟV���&�� ��ɟৼɟFWLYɟQɟVV���DQG���
FȠVW�ɟৼɟFWLYɟQɟVV

*LO� $JXGɟOȠ�� '�9�� �������� .ȿ<� 3ȿ5)ȅ50$1&ȿ� ,1',&$7ȅ56�
�.3,��� ������ �� UɟWULɟYɟG� IUȠP� KWWS���UɟSȠVLWȠU\�ODVDOOLVWD�ɟGX�FȠ�GVSDFɟ�ELWV-
WUɟDP�������������,QGLFDGȠUɟVBFODYɟVBUɟQGLPLɟQWȠB&XPPLVGɟOȠVDQGɟV�SGI

DOOɟV�� 0�� D�� �������� 3ɟUIȠUPDQFɟ� E\� FȠPSɟWɟQFLɟV�� ����� ɟYDOXDWLȠQ�� $U-
JɟQWLQD�� *UDQLFD� ȿGLWLȠQV�� 5ɟWULɟYɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�
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ɟVSȠFK������"SDJɟ ���

&KLDYɟQDWȠ��,����������0DQDJɟPɟQW�ȠI�KXPDQ�WDOɟQW��0ɟ[LFȠ��0F*UDZ�+LOO�
KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������.

)ɟUQDQGɟ]� /ȠSɟ]�� -�� �������� &ȠDFKLQJ�� SɟUIȠUPDQFɟ�� FȠPSɟWLWLȠQ� DQG�
WDOɟQW�� 3ɟDUVȠQȿGXFDWLȠQ�� ȅEWDLQɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�
ɟVSȠFK������"SDJɟ ���

*DOSLQ�7-���������0ɟDVXUɟ�SɟUIȠUPDQFɟ�

/ȠX൵DW��ȿ����������������ȿYDOXDWLQJ�VWD൵�SɟUIȠUPDQFɟ��3ɟDUVȠQȿGXFDWLȠQ��
��5ɟWULɟYɟG�IUȠP�$VVɟVVLQJ�6WD൵�3ɟUIȠUPDQFɟ��3ɟDUVȠQȿGXFDWLȠQ��KWWSV���ɟOLEUȠ�
QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ��

1LULDQ�� 3�ȅ�� �������� 3ɟUIȠUPDQFɟ� ɟYDOXDWLȠQ�� ȿFȠQȠPLSɟGLD� PDNLQJ�
ɟFȠQȠPLFV�ɟDV\������

3ɟGUD]D��ȿ���$PD\D��*���	�&ȠQGɟ��0����������:ȠUN�SɟUIȠUPDQFɟ�DQG�VWDEL-
OLW\�ȠI�WKɟ�FȠQWUDFWɟG�DGPLQLVWUDWLYɟ�VWD൵�ȠI�WKɟ�)DFXOW\�ȠI�0ɟGLFLQɟ�ȠI�WKɟ�8QL-
YɟUVLW\�ȠI�=XOLD��-ȠXUQDO�ȠI�6ȠFLDO�6FLɟQFɟV��5ɟWULɟYɟG�IUȠP�KWWS���Yɟ�VFLɟOȠ�ȠUJ�
VFLɟOȠ�SKS"VFULSW VFLBDUWWɟ[W	SLG 6����������������������

9LDQD�/ySɟ]�&-���������/DEȠU�PɟGLDWLȠQ�

*DOSLQ��7�-����������0ɟDVXUɟ�SɟUIȠUPDQFɟ��'LD]�Gɟ�6DQWȠV�ȿGLWLȠQV�KWWSV���
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ �

9LDQD�/ȠSɟ]��&-� ��������/DEȠU�PɟGLDWLȠQ��'\NLQVȠQ��KWWSV���ɟOLEUȠ�QɟW�ɟV�
ɟUɟDGɟU�ɟVSȠFK������"SDJɟ �

/ɟY\�/ɟEȠ\ɟU��&����������6WD൵�ɟYDOXDWLȠQ��WKɟ�PɟWKȠGV�WȠ�FKȠȠVɟ��0DGULG��
'LD]�Gɟ�6DQWȠV��ȅEWDLQɟG�IUȠP��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SD-
Jɟ ���

1DYDUUȠ��5����������+ȠZ�WȠ�FȠQGXFW�D�SɟUIȠUPDQFɟ�DSSUDLVDO��VWɟS�E\�VWɟS�
PɟWKȠG� WȠ�FDUU\�ȠXW�DQG�EɟFȠPɟ�D�FȠQVXOWDQW��&KLOɟ��1ȠUZD\��ȅEWDLQɟG� IUȠP��
KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

$KPɟG��3����������,QQȠYDWLȠQ�PDQDJɟPɟQW��3ɟDUVȠQ�ȿGXFDWLȠQ�

%DOGZLQ��&����������%XVLQɟVV�PDQDJɟPɟQW��0LDPL��)/��)LUPV�3UɟVV�
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.ɟOOɟU��/����������6WUDWɟJLF�%UDQG�0DQDJɟPɟQW�%UDQGLQJ���UG�ɟG����3ɟDUVȠQ�
ȿGXFDWLȠQ�

3ȠUWɟU��/:���������PDQDJɟPɟQW���3ɟDUVȠQ�ȿGXFDWLȠQ�

7ȠUUɟV�+ɟUQDQGɟ]�� =�� �������� VWUDWɟJLF�PDQDJɟPɟQW��0ɟ[LFȠ�')�� 3DWULD�
ȿGLWȠULDO�*UȠXS�

7ȠUUɟV�+ɟUQDQGɟ]��=����������VWUDWɟJLF�PDQDJɟPɟQW��0ɟ[LFȠ�&LW\��0ɟ[LFȠ��
3DWULD�ȿGLWȠULDO�*UȠXS��5ɟFȠYɟUɟG�IUȠP��  /XQD�*ȠQ]DOɟ]��$��&����������VWUD-
WɟJLF�PDQDJɟPɟQW��0ɟ[LFȠ�&LW\��0ɟ[LFȠ��3DWULD�ȿGLWȠULDO�*UȠXS��5ɟFȠYɟUɟG�
IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���.

3ȠUWɟU��/:�D��+LWW��0��DQG�:��3ȠUWɟU��/����������PDQDJɟPɟQW��3ɟDUVȠQȿGX-
FDWLȠQ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��

7ȠUUɟV�+ɟUQDQGɟ]��=����������SUȠMɟFW�PDQDJɟPɟQW��+ȠPɟODQG�3XEOLVKLQJ�
*UȠXS��KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

&ȿ57ȅ��6DPXɟO�&��ɟW�DO��3DXO���������VWUDWɟJLF�PDQDJɟPɟQW��SODQQLQJ�DQG�
LPSOɟPɟQWDWLȠQ�ȠI�VWUDWɟJ\���QG�ɟG��6mȠ�3DXOȠ��3ɟDUVȠQ�3UɟQWLFɟ�+DOO�

7ȠUUɟV�+ɟUQDQGɟ]��=����������VWUDWɟJLF�PDQDJɟPɟQW��0ɟ[LFȠ�&LW\��0ɟ[L-
FȠ��3DWULD�ȿGLWȠULDO�*UȠXS��5ɟWULɟYɟG� IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠ-
FK������"SDJɟ ���

/XQD�*ȠQ]DOɟ]��$��&����������VWUDWɟJLF�PDQDJɟPɟQW��0ɟ[LFȠ�&LW\��0ɟ[LFȠ��
3DWULD�ȿGLWȠULDO�*UȠXS��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

%ODQGɟ]�5LFDOGɟ��0'*�DQG�0DUtD�Gɟ�*XDGDOXSɟ�%ODQGɟ]�5LFDOGɟ���������
$GPLQLVWUDWLYɟ�SUȠFɟVV��0ɟ[LFȠ��')��0ɟ[LFȠ��ȿGLWȠULDO�'LJLWDO�81,'��5ɟWULɟ-
YɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��

/XQD�*ȠQ]DOɟ]��$��&����������$GPLQLVWUDWLYɟ�SUȠFɟVV��0ɟ[LFȠ�&LW\��0ɟ[L-
FȠ��3DWULD�ȿGLWȠULDO�*UȠXS��5ɟWULɟYɟG� IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠ-
FK������"SDJɟ ���

)ɟUQDQGɟ]�5ȠPɟUȠ��D����������0DQDJɟPɟQW�DQG�VWUDWɟJLF�SODQQLQJ�LQ�FȠP-
SDQLɟV�DQG�ȠUJDQL]DWLȠQV��0DGULG��6SDLQ��'LD]�Gɟ�6DQWȠV�ȿGLWLȠQV��5ɟFȠYɟUɟG�
IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���
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0DUFɟOD�5ȠGUtJXɟ]��ȿ����������6WUDWɟJLF�SODQQLQJ��IXQGDPɟQWDOV�DQG�DFWLȠQ�
WȠȠOV��&ȠUGȠED��$UJɟQWLQD��ȿGLWȠULDO�%UXJɟV��5ɟFȠYɟUɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�
ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���

1DYDMȠ��3����������6WUDWɟJLF�SODQQLQJ�LQ�QȠQ�SUȠ¿W�ȠUJDQL]DWLȠQV��SDUWLFLSD-
WȠU\� JXLGɟ� EDVɟG� ȠQ� YDOXɟV��0DGULG�� 6SDLQ��1DUFɟD�ȿGLWLȠQV��5ɟFȠYɟUɟG� IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���

%ODQGɟ]�5LFDOGɟ��0'*�DQG�0DUtD�Gɟ�*XDGDOXSɟ�%ODQGɟ]�5LFDOGɟ� ��������
$GPLQLVWUDWLYɟ� SUȠFɟVV��0ɟ[LFȠ�� ')��0ɟ[LFȠ�� ȿGLWȠULDO� 'LJLWDO� 81,'�� 5ɟFȠ-
YɟUɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��

D&ȿ5ȅ�� /&� �������� 6WUDWɟJLF� 'LUɟFWLȠQ�� ȅEWDLQɟG� IUȠP� &ȠOȠPELD�� ȿFȠɟ�
ȿGLFLȠQɟV�� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"IEFOLG ,ZD5��5�3<NM
-N��DB�Z8J*B�'D0Y-G=5Y4QB�X=9ȠZN)�*%�TV5N\X�ȅQ�+8

ɟDV\FODVVUȠȠP����������ɟDV\FODVVUȠȠP�FȠP��5ɟWULɟYɟG�IUȠP�ɟDV\FODVVUȠȠP�
FȠP�� KWWSV���ZZZ�ɟDV\VFKȠȠO�FȠP�FXUVȠV�JɟQɟUȠ�FȠPȠ�UɟDOL]DU�XQ�WUDED-
MȠ�Gɟ�LQYɟVWLJDFLȠQ�VȠFLDO�SDUDGLJPDV�Gɟ�OD�LQYɟVWLJDFLȠQ�L�O������a�Wɟ[W�
 $���SDUDGLJP��&���LV���WKɟ���ZKȠOɟ�IȠUP���WȠ���ɟ[SODLQ���
WKɟ���UɟDOLW\�	Wɟ[W :KɟQ���WKɟ���DUɟ���SɟUIȠUPɟG���LQYɟVWLJDWɟG

%DOGZLQ��&����������%XVLQɟVV�PDQDJɟPɟQW��6LJQDWXUɟV�3UɟVV��ȅEWDLQɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

&KDUOɟV��%����������%XVLQɟVV�PDQDJɟPɟQW��6LJQDWXUɟV�3UɟVV��ȅEWDLQɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

'Lɟ]�Gɟ�&DVWUȠ�ȿPLOLȠ�3DEOȠ��*��G����������DGPLQLVWUDWLȠQ�DQG�PDQDJɟPɟQW��
,QWɟUDPɟULFDQ�+LOO�

'ȠPLQJXɟ]�%ȠFDQɟJUD��*����������+ȠZ�WȠ�XQGɟUVWDQG�DQG�GɟYɟOȠS�D�EXVLQɟVV�
SODQ�ZLWKȠXW�EɟLQJ�D�VSɟFLDOLVW��0ɟ[LFȠ��0ɟ[LFDQ�,QVWLWXWɟ�ȠI�3XEOLF�$FFȠXQWDQWV��
5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ���

)UDQNɟQEɟUJ��*����������&ULWLFDO�WKɟȠU\��-ȠXUQDO�ȠQ�/ɟJDO�ȿGXFDWLȠQ���������
�������5ɟWULɟYɟG�IUȠP�KWWS���ZZZ�'ɟUɟFKȠ�XED�DU�SXEOLFDFLȠQɟV�UɟYBDFDGɟPLD�
UɟYLVWDV����WɟȠULD�FULWLFD�SGI�

*ȠQ]DOɟ]��$��&����������VWUDWɟJLF�PDQDJɟPɟQW��ȅEWDLQɟG�IUȠP�*UXSȠ�ȿGLWȠ�
ULDO�3DWULD��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���
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*XɟUUɟUȠ��ȅ����������3XEOLF�0DQDJɟPɟQW��0ɟ[LFȠ��ȿGLWȠULDO�0LJXɟO�$QJɟO�
3ȠUUXD��ȅEWDLQɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

+DUULVȠQ�-6��	��-����������)XQGDPɟQWDOV�ȠI�VWUDWɟJLF�PDQDJɟPɟQW��ȅEWDLQɟG�
IUȠP�ȿGLWȠULDO�3DUDQLQIȠ���KWWSV���EȠȠNV�JȠȠJOɟ�ɟV�EȠȠNV"KO ɟV	OU 	LG �JU5-
OZM4-�0&	ȠL IQG	SJ 35�	GT GLUɟFFL�&��%�Q�ɟVWUDWɟJLFD	ȠWV EZSD-
\D�5T9	VLJ YQI�N�O8W�.+�--%JL

+ɟLQ]��.��+����������PDQDJɟPɟQW�$�*OȠEDO�3ɟUVSɟFWLYɟ����WK�0F*UDZ�+LOO�
,QWɟUDPɟULFDQ�ȿGLWLȠQ�

+ɟUQDQGɟ]�� =7� �������� VWUDWɟJLF� PDQDJɟPɟQW�� 5ɟWULɟYɟG� IUȠP� ),567�
ȿ',7,ȅ1� ȿ%ȅȅ.�� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"IEFOLG ,ZD5�U
U&�%S]JQ/�KȠ;��]ɟ�-9,[5Z/ɟ[�5�3ȅ,ȿ+:JKWO7Q*SW.8�7F.T./D

-XOLDȠ�ȿVSDUUDJȠ]D��'��\����������0DUNɟWLQJ�PDQDJɟPɟQW��1ȠUWKɟUQ�8QLYɟU-
VLW\��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

/DȠ�6XGɟD��-����������%XVLQɟVV�SODQ��D�IXQGDPɟQWDO�WȠȠO�IȠU�FȠPSDQLɟV�ZLWK�D�
YLɟZ�WȠ�ɟ[SȠUWLQJ��%ȠJȠWD��&ȠȠSɟUDWLYɟ�8QLYɟUVLW\�ȠI�&ȠOȠPELD��5ɟWULɟYɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ���

0LFKDɟO�+LWW��5�ȿ�� �������� VWUDWɟJLF�PDQDJɟPɟQW��0ɟ[LFȠ��&ɟQJDJɟ�/ɟDU-
QLQJ�ȿGLWȠUɟV��6D

0XQFK�*DOLQGȠ�� /�� ��������0DQDJɟPɟQW��$GPLQLVWUDWLYɟ� 3UȠFɟVV��.ɟ\� WȠ�
%XVLQɟVV�6XFFɟVV���UG�ɟG����3ɟDUVȠQȿGXFDWLȠQ��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�
ɟV�OF�ɟVSȠFK�WLWXOȠV������

1DUDQMȠ��6����������&LɟQWL¿F�LQYɟVWLJDWLȠQ�PɟWKȠGȠOȠJ\��8QLYɟUVLW\�

ȅFFKLX]]L��$����������+ȠXVɟNɟɟSLQJ��PDQDJɟPɟQW�DQG�SODQQLQJ��3UȠWȠXULVP�
)ȠXQGDWLȠQ��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

3ɟGUD]D�5ɟQGȠQ��ȅ�� �������� %XVLQɟVV� SODQ� WɟPSODWɟ�� IȠU�PLFUȠ� DQG� VPDOO�
EXVLQɟVVɟV�� 0ɟ[LFȠ�� +ȠPɟODQG�� 5ɟWULɟYɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�
ɟVSȠFK������"SDJɟ ���

3ȠUWɟU��/:���������PDQDJɟPɟQW��5ɟWULɟYɟG�IUȠP�3ɟDUVȠQ�ȿGXFDWLȠQ��https://
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"IEFOLG ,ZD5�3=W3DD)Y&4[:<1=FK%�,\U
Y6:*ȅ8E�'/N8X�'';Ƞ����YDG�Q�D-=L�,
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3ȠUWɟU��/��DQG����������PDQDJɟPɟQW���3ɟDUVȠQȿGXFDWLȠQ�

3ULɟWȠ� +ɟUUɟUD�� -�ȿ�� �������� 6DOɟV� PDQDJɟPɟQW�� ȿFȠɟ� ȿGLWLȠQV�� 5ɟWULɟYɟG�
IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

3XEOLVKLQJ��0����������7Kɟ�EXVLQɟVV�SODQ��0DGULG��'LD]�Gɟ�6DQWȠV��5ɟWULɟYɟG�
IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

5LɟUD�L�$OLEpV��5����������7Kɟ�ɟPȠWLȠQDO�FȠQQɟFWLȠQ��IȠUPDWLȠQ�DQG�WUDQVIȠU-
PDWLȠQ�ȠI�WKɟ�ZD\�Zɟ�UɟDFW�ɟPȠWLȠQDOO\��%DUFɟOȠQD��ȅFWDKɟGUȠQ�ȿGLWLȠQV�

5ȠPɟUȠ��)�� ��������0DQDJɟPɟQW� DQG� VWUDWɟJLF�SODQQLQJ� LQ� FȠPSDQLɟV� DQG�
ȠUJDQL]DWLȠQV��5ɟWULɟYɟG�IUȠP�0DGULG��6SDLQ��ȿGLFLȠQɟV�'tD]�Gɟ�6DQWȠV��https://
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���

6ɟQFKɟ]�'ɟOJDGȠ��0����������DGPLQLVWUDWLȠQ����3DWULD�3XEOLVKLQJ�*UȠXS��5ɟ-
WULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

6ȠULD�,EDQɟ]��0����������&ȠQWUȠO�DQG�PȠQLWȠULQJ�ȠI�PDUNɟWLQJ�SȠOLFLɟV��0D-
GULG��&ȿ3��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

9$6,/$&+,6�'ȿ�*,D/',1ȅ��,����������³4XDOLWDWLYɟ�PɟWKȠGV�,´��7KɟȠUɟWL-
FDO�ɟSLVWɟPȠOȠJLFDO�SUȠEOɟPV��&WUȠ��ȿGLWȠU�ȠI�/DWLQ�$PɟULFD���

9ɟODVTXɟ]�� /�� �������� 6WUDWɟJLF� GLUɟFWLȠQ� EUȠFKXUɟ�� 5ɟWULɟYɟG� IUȠP�
+DYDQD� &XED�� ȿGLWȠULDO� 8QLYɟUVLWDULD�� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�
ɟVSȠFK������"SDJɟ �.

9ɟOɟ]�%ɟGȠ\D��$��5�� ��������7Kɟ� FODVVLFV�ȠI�PDQDJɟPɟQW��$UJɟQWLQD��3X-
EOLVKLQJ� 8QLYɟUVLW\� ȠI� 5ȠVDULȠ�� 5ɟWULɟYɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�
WLWXOȠV������

$FHUR�� /&� �������� 6WUDWɟJLF� 'LUɟFWLȠQ�� ȅEWDLQɟG� IUȠP� &ȠOȠPELD�� ȿFȠɟ�
ȿGLFLȠQɟV�� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"IEFOLG ,ZD5��5�3<NM
-N��DB�Z8J*B�'D0Y-G=5Y4QB�X=9ȠZN)�*%�TV5N\X�ȅQ�+8

ɟDV\FODVVUȠȠP����������ɟDV\FODVVUȠȠP�FȠP��5ɟWULɟYɟG�IUȠP�ɟDV\FODVVUȠȠP�
FȠP�� KWWSV���ZZZ�ɟDV\VFKȠȠO�FȠP�FXUVȠV�JɟQɟUȠ�FȠPȠ�UɟDOL]DU�XQ�WUDED-
MȠ�Gɟ�LQYɟVWLJDFLȠQ�VȠFLDO�SDUDGLJPDV�Gɟ�OD�LQYɟVWLJDFLȠQ�L�O������a�Wɟ[W�
 $���SDUDGLJP��&���LV���WKɟ���ZKȠOɟ�IȠUP���WȠ���ɟ[SODLQ���
WKɟ���UɟDOLW\�	Wɟ[W :KɟQ���WKɟ���DUɟ���SɟUIȠUPɟG���LQYɟVWLJDWɟG
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%DOGZLQ��&����������%XVLQɟVV�PDQDJɟPɟQW��6LJQDWXUɟV�3UɟVV��ȅEWDLQɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

&KDUOɟV��%����������%XVLQɟVV�PDQDJɟPɟQW��6LJQDWXUɟV�3UɟVV��ȅEWDLQɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

'Lɟ]�Gɟ�&DVWUȠ�ȿPLOLȠ�3DEOȠ��*��G����������DGPLQLVWUDWLȠQ�DQG�PDQDJɟPɟQW��
,QWɟUDPɟULFDQ�+LOO�

'ȠPLQJXɟ]�%ȠFDQɟJUD��*����������+ȠZ�WȠ�XQGɟUVWDQG�DQG�GɟYɟOȠS�D�EXVLQɟVV�
SODQ�ZLWKȠXW�EɟLQJ�D�VSɟFLDOLVW��0ɟ[LFȠ��0ɟ[LFDQ�,QVWLWXWɟ�ȠI�3XEOLF�$FFȠXQWDQWV��
5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ��.

)UDQNɟQEɟUJ��*����������&ULWLFDO�WKɟȠU\��-ȠXUQDO�ȠQ�/ɟJDO�ȿGXFDWLȠQ���������
������� 5ɟWULɟYɟG� IUȠP� KWWS���ZZZ�� 'ɟUɟFKȠ�XED�DU�SXEOLFDFLȠQɟV�UɟYBDFDGɟ-
PLD�UɟYLVWDV����WɟȠULD�FULWLFD�SGI�

*ȠQ]DOɟ]�� $�� &�� �������� VWUDWɟJLF� PDQDJɟPɟQW�� ȅEWDLQɟG� IUȠP� *UXSȠ�
ȿGLWȠULDO�3DWULD��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

*XɟUUɟUȠ��ȅ����������3XEOLF�0DQDJɟPɟQW��0ɟ[LFȠ��ȿGLWȠULDO�0LJXɟO�$QJɟO�
3ȠUUXD��ȅEWDLQɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

+DUULVȠQ�-6��	��-����������)XQGDPɟQWDOV�ȠI�VWUDWɟJLF�PDQDJɟPɟQW��ȅEWDLQɟG�
IUȠP�ȿGLWȠULDO�3DUDQLQIȠ���KWWSV���EȠȠNV�JȠȠJOɟ�ɟV�EȠȠNV"KO ɟV	OU 	LG �JU5-
OZM4-�0&	ȠL IQG	SJ 35�	GT GLUɟFFL�&��%�Q�ɟVWUDWɟJLFD	ȠWV EZSD-
\D�5T9	VLJ YQI�N�O8W�.+�--%JL

+ɟLQ]��.��+����������PDQDJɟPɟQW�$�*OȠEDO�3ɟUVSɟFWLYɟ����WK�0F*UDZ�+LOO�
,QWɟUDPɟULFDQ�ȿGLWLȠQ�

+ɟUQDQGɟ]�� =7� �������� VWUDWɟJLF� PDQDJɟPɟQW�� 5ɟWULɟYɟG� IUȠP� ),567�
ȿ',7,ȅ1� ȿ%ȅȅ.�� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"IEFOLG ,ZD5�U
U&�%S]JQ/�KȠ;��]ɟ�-9,[5Z/ɟ[�5�3ȅ,ȿ+:JKWO7Q*SW.8�7F.T./D

-XOLDȠ�ȿVSDUUDJȠ]D��'��\����������0DUNɟWLQJ�PDQDJɟPɟQW��1ȠUWKɟUQ�8QLYɟU-
VLW\��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

/DȠ�6XGɟD��-����������%XVLQɟVV�SODQ��D�IXQGDPɟQWDO�WȠȠO�IȠU�FȠPSDQLɟV�ZLWK�D�
YLɟZ�WȠ�ɟ[SȠUWLQJ��%ȠJȠWD��&ȠȠSɟUDWLYɟ�8QLYɟUVLW\�ȠI�&ȠOȠPELD��5ɟWULɟYɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ���
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0LFKDɟO�+LWW��5�ȿ�� �������� VWUDWɟJLF�PDQDJɟPɟQW��0ɟ[LFȠ��&ɟQJDJɟ�/ɟDU-
QLQJ�ȿGLWȠUɟV��6D

0XQFK�*DOLQGȠ�� /�� ��������0DQDJɟPɟQW��$GPLQLVWUDWLYɟ� 3UȠFɟVV��.ɟ\� WȠ�
%XVLQɟVV�6XFFɟVV���UG�ɟG����3ɟDUVȠQȿGXFDWLȠQ��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�
ɟV�OF�ɟVSȠFK�WLWXOȠV������

1DUDQMȠ��6����������&LɟQWL¿F�LQYɟVWLJDWLȠQ�PɟWKȠGȠOȠJ\��8QLYɟUVLW\�

ȅFFKLX]]L��$����������+ȠXVɟNɟɟSLQJ��PDQDJɟPɟQW�DQG�SODQQLQJ��3UȠWȠXULVP�
)ȠXQGDWLȠQ��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

3ɟGUD]D�5ɟQGȠQ��ȅ�� �������� %XVLQɟVV� SODQ� WɟPSODWɟ�� IȠU�PLFUȠ� DQG� VPDOO�
EXVLQɟVVɟV�� 0ɟ[LFȠ�� +ȠPɟODQG�� 5ɟWULɟYɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�
ɟVSȠFK������"SDJɟ ���

3ȠUWɟU��/:���������PDQDJɟPɟQW��5ɟWULɟYɟG�IUȠP�3ɟDUVȠQ�ȿGXFDWLȠQ��https://
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"IEFOLG ,ZD5�3=W3DD)Y&4[:<1=FK%�,\U
Y6:*ȅ8E�'/N8X�'';Ƞ����YDG�Q�D-=L�,

3ȠUWɟU��/��DQG����������PDQDJɟPɟQW���3ɟDUVȠQȿGXFDWLȠQ�

3ULɟWȠ� +ɟUUɟUD�� -�ȿ�� �������� 6DOɟV� PDQDJɟPɟQW�� ȿFȠɟ� ȿGLWLȠQV�� 5ɟWULɟYɟG�
IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

3XEOLVKLQJ��0����������7Kɟ�EXVLQɟVV�SODQ��0DGULG��'LD]�Gɟ�6DQWȠV��5ɟWULɟYɟG�
IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���

5LɟUD�L�$OLEpV��5����������7Kɟ�ɟPȠWLȠQDO�FȠQQɟFWLȠQ��IȠUPDWLȠQ�DQG�WUDQVIȠU-
PDWLȠQ�ȠI�WKɟ�ZD\�Zɟ�UɟDFW�ɟPȠWLȠQDOO\��%DUFɟOȠQD��ȅFWDKɟGUȠQ�ȿGLWLȠQV�

5ȠPɟUȠ��)�� ��������0DQDJɟPɟQW� DQG� VWUDWɟJLF�SODQQLQJ� LQ� FȠPSDQLɟV� DQG�
ȠUJDQL]DWLȠQV��5ɟWULɟYɟG�IUȠP�0DGULG��6SDLQ��ȿGLFLȠQɟV�'tD]�Gɟ�6DQWȠV��https://
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���

6ɟQFKɟ]�'ɟOJDGȠ��0����������DGPLQLVWUDWLȠQ����3DWULD�3XEOLVKLQJ�*UȠXS��5ɟ-
WULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

6ȠULD�,EDQɟ]��0����������&ȠQWUȠO�DQG�PȠQLWȠULQJ�ȠI�PDUNɟWLQJ�SȠOLFLɟV��0D-
GULG��&ȿ3��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

9$6,/$&+,6�'ȿ�*,D/',1ȅ��,����������³4XDOLWDWLYɟ�PɟWKȠGV�,´��7KɟȠUɟWL-
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FDO�ɟSLVWɟPȠOȠJLFDO�SUȠEOɟPV��&WUȠ��ȿGLWȠU�ȠI�/DWLQ�$PɟULFD���

9ɟODVTXɟ]�� /�� �������� 6WUDWɟJLF� GLUɟFWLȠQ� EUȠFKXUɟ�� 5ɟWULɟYɟG� IUȠP�
+DYDQD� &XED�� ȿGLWȠULDO� 8QLYɟUVLWDULD�� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�
ɟVSȠFK������"SDJɟ �.

9ɟOɟ]�%ɟGȠ\D��$��5�� ��������7Kɟ� FODVVLFV�ȠI�PDQDJɟPɟQW��$UJɟQWLQD��3X-
EOLVKLQJ� 8QLYɟUVLW\� ȠI� 5ȠVDULȠ�� 5ɟWULɟYɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�
WLWXOȠV������

&XOWɟU��5����������PDQDJɟPɟQW���3ɟDUVȠQ�ȿGXFDWLȠQ��KWWSV���ZZZ�DFDGɟPLD�
ɟGX���������5ɟVXPɟQɟVBUȠEELQVB\BFȠXOWɟU��5ɟWULɟYɟG�IUȠP�DFDGɟPLD�ɟGX��ht-
WSV���ZZZ�DFDGɟPLD�ɟGX���������UɟVXPɟQBUȠEELQVBDGPLQLVWUDFLȠQ

'UXFNɟU�� 3�� )�� �������� %XVLQɟVV� PDQDJɟPɟQW�� KWWSV���EȠȠNV�JȠȠJOɟ�ɟV�
EȠȠNV"KO ɟV	OU 	LG O�*DDJDD4%D-	ȠL IQG	SJ 37�	GT ɟO�UȠOɟ�-
Gɟ�OD�PDQDJɟPɟQW�ɟQ�OD�ɟPSUɟVD	ȠWV 3WȅU�FS;LV	VLJ S%ȿ]69G=BPU-
P8D=JQ9+�LU�ɟ)4��Y ȠQɟSDJɟ	T	I IDOVɟ.

*LUDOGȠ��0���	�'DYLG��-����������0DUNɟWLQJ�PDQDJɟPɟQW��%DUUDQTXLOOD��ȿFȠɟ�
ȿGLWLȠQV�� ȅEWDLQɟG� IUȠP� 5ɟFȠYɟUɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠ-
FK������"SDJɟ ����

0XQȠ]�/ȠSɟ]��$����������7Kɟ�ZȠUOG�ȠI�FȠPSDQLɟV��)UȠP�60ȿV�WȠ�XQLPXQGLDOɟV��
6SDLQ��'tD]�Gɟ�6DQWȠV��KWWSV���EȠȠNV�JȠȠJOɟ�FȠP�ɟF�EȠȠNV"LG E�Gȅ71%�=0ȿ-
&	SJ 3D��	GT SDSɟO�Gɟ�OD�JɟUɟQFLD	KO ɟV	VD ;	YɟG �DK8.ȿZ-
M\�,64Tȅ'YDK:XPXD.+Iȿ�&F�4�DȿZD+Ƞȿ&Dȿ4DJ�Y ȠQɟSDJɟ	T SD-
SɟO���Gɟ����WKɟ���PDQDJɟPɟQW	I IDOVɟ�

ȅFFKLX]]L��$����������+ȠXVɟNɟɟSLQJ��PDQDJɟPɟQW�DQG�SODQQLQJ��$UJɟQWLQD��
*XQɟQSUɟVV�ȿGLWLȠQV�

3ULɟWȠ��-����������6DOɟV�PDQDJɟPɟQW��%ȠJȠWD��ȿFȠɟ�ȿGLFLȠQɟV�/WGD��ȅEWDLQɟG�
IUȠP�5ɟFȠYɟUɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

D&ȿ5ȅ�� /&� �������� 6WUDWɟJLF� 'LUɟFWLȠQ�� ȅEWDLQɟG� IUȠP� &ȠOȠPELD�� ȿFȠɟ�
ȿGLFLȠQɟV�� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"IEFOLG ,ZD5��5�3<NM
-N��DB�Z8J*B�'D0Y-G=5Y4QB�X=9ȠZN)�*%�TV5N\X�ȅQ�+8

ɟDV\FODVVUȠȠP����������ɟDV\FODVVUȠȠP�FȠP��5ɟWULɟYɟG�IUȠP�ɟDV\FODVVUȠȠP�



Diego Patricio Vallejo Sánchez • Estefanía Lissette Atiencia Aucancela • Viviana Vanessa Yánez Valle

���

FȠP�� KWWSV���ZZZ�ɟDV\VFKȠȠO�FȠP�FXUVȠV�JɟQɟUȠ�FȠPȠ�UɟDOL]DU�XQ�WUDED-
MȠ�Gɟ�LQYɟVWLJDFLȠQ�VȠFLDO�SDUDGLJPDV�Gɟ�OD�LQYɟVWLJDFLȠQ�L�O������a�Wɟ[W�
 $���SDUDGLJP��&���LV���WKɟ���ZKȠOɟ�IȠUP���WȠ���ɟ[SODLQ���
WKɟ���UɟDOLW\�	Wɟ[W :KɟQ���WKɟ���DUɟ���SɟUIȠUPɟG���LQYɟVWLJDWɟG

%DOGZLQ��&����������%XVLQɟVV�PDQDJɟPɟQW��6LJQDWXUɟV�3UɟVV��ȅEWDLQɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

&KDUOɟV��%����������%XVLQɟVV�PDQDJɟPɟQW��6LJQDWXUɟV�3UɟVV��ȅEWDLQɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

'Lɟ]�Gɟ�&DVWUȠ�ȿPLOLȠ�3DEOȠ��*��G����������DGPLQLVWUDWLȠQ�DQG�PDQDJɟPɟQW��
,QWɟUDPɟULFDQ�+LOO�

'ȠPLQJXɟ]�%ȠFDQɟJUD��*����������+ȠZ�WȠ�XQGɟUVWDQG�DQG�GɟYɟOȠS�D�EXVLQɟVV�
SODQ�ZLWKȠXW�EɟLQJ�D�VSɟFLDOLVW��0ɟ[LFȠ��0ɟ[LFDQ�,QVWLWXWɟ�ȠI�3XEOLF�$FFȠXQWDQWV��
5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ��.

)UDQNɟQEɟUJ��*����������&ULWLFDO�WKɟȠU\��-ȠXUQDO�ȠQ�/ɟJDO�ȿGXFDWLȠQ���������
������� 5ɟWULɟYɟG� IUȠP� KWWS���ZZZ�� 'ɟUɟFKȠ�XED�DU�SXEOLFDFLȠQɟV�UɟYBDFDGɟ-
PLD�UɟYLVWDV����WɟȠULD�FULWLFD�SGI.

*ȠQ]DOɟ]�� $�� &�� �������� VWUDWɟJLF� PDQDJɟPɟQW�� ȅEWDLQɟG� IUȠP� *UXSȠ�
ȿGLWȠULDO�3DWULD��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���

*XɟUUɟUȠ��ȅ����������3XEOLF�0DQDJɟPɟQW��0ɟ[LFȠ��ȿGLWȠULDO�0LJXɟO�$QJɟO�
3ȠUUXD��ȅEWDLQɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

+DUULVȠQ�-6��	��-����������)XQGDPɟQWDOV�ȠI�VWUDWɟJLF�PDQDJɟPɟQW��ȅEWDLQɟG�
IUȠP�ȿGLWȠULDO�3DUDQLQIȠ���KWWSV���EȠȠNV�JȠȠJOɟ�ɟV�EȠȠNV"KO ɟV	OU 	LG �JU5-
OZM4-�0&	ȠL IQG	SJ 35�	GT GLUɟFFL�&��%�Q�ɟVWUDWɟJLFD	ȠWV EZSD-
\D�5T9	VLJ YQI�N�O8W�.+�--%JL

+ɟLQ]��.��+����������PDQDJɟPɟQW�$�*OȠEDO�3ɟUVSɟFWLYɟ����WK�0F*UDZ�+LOO�
,QWɟUDPɟULFDQ�ȿGLWLȠQ�

+ɟUQDQGɟ]�� =7� �������� VWUDWɟJLF� PDQDJɟPɟQW�� 5ɟWULɟYɟG� IUȠP� ),567�
ȿ',7,ȅ1� ȿ%ȅȅ.�� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"IEFOLG ,ZD5�U
U&�%S]JQ/�KȠ;��]ɟ�-9,[5Z/ɟ[�5�3ȅ,ȿ+:JKWO7Q*SW.8�7F.T./D

-XOLDȠ�ȿVSDUUDJȠ]D��'��\����������0DUNɟWLQJ�PDQDJɟPɟQW��1ȠUWKɟUQ�8QLYɟU-
VLW\��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������
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/DȠ�6XGɟD��-����������%XVLQɟVV�SODQ��D�IXQGDPɟQWDO�WȠȠO�IȠU�FȠPSDQLɟV�ZLWK�D�
YLɟZ�WȠ�ɟ[SȠUWLQJ��%ȠJȠWD��&ȠȠSɟUDWLYɟ�8QLYɟUVLW\�ȠI�&ȠOȠPELD��5ɟWULɟYɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ��.

0LFKDɟO�+LWW��5�ȿ�� �������� VWUDWɟJLF�PDQDJɟPɟQW��0ɟ[LFȠ��&ɟQJDJɟ�/ɟDU-
QLQJ�ȿGLWȠUɟV��6D

0XQFK�*DOLQGȠ�� /�� ��������0DQDJɟPɟQW��$GPLQLVWUDWLYɟ� 3UȠFɟVV��.ɟ\� WȠ�
%XVLQɟVV�6XFFɟVV���UG�ɟG����3ɟDUVȠQȿGXFDWLȠQ��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�
ɟV�OF�ɟVSȠFK�WLWXOȠV������

1DUDQMȠ��6����������&LɟQWL¿F�LQYɟVWLJDWLȠQ�PɟWKȠGȠOȠJ\��8QLYɟUVLW\�

ȅFFKLX]]L��$����������+ȠXVɟNɟɟSLQJ��PDQDJɟPɟQW�DQG�SODQQLQJ��3UȠWȠXULVP�
)ȠXQGDWLȠQ��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

3ɟGUD]D�5ɟQGȠQ��ȅ�� �������� %XVLQɟVV� SODQ� WɟPSODWɟ�� IȠU�PLFUȠ� DQG� VPDOO�
EXVLQɟVVɟV�� 0ɟ[LFȠ�� +ȠPɟODQG�� 5ɟWULɟYɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�
ɟVSȠFK������"SDJɟ ���

3ȠUWɟU��/:���������PDQDJɟPɟQW��5ɟWULɟYɟG�IUȠP�3ɟDUVȠQ�ȿGXFDWLȠQ��https://
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"IEFOLG ,ZD5�3=W3DD)Y&4[:<1=FK%�,\U
Y6:*ȅ8E�'/N8X�'';Ƞ����YDG�Q�D-=L�,

3ȠUWɟU��/��DQG����������PDQDJɟPɟQW���3ɟDUVȠQȿGXFDWLȠQ�

3ULɟWȠ� +ɟUUɟUD�� -�ȿ�� �������� 6DOɟV� PDQDJɟPɟQW�� ȿFȠɟ� ȿGLWLȠQV�� 5ɟWULɟYɟG�
IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������

3XEOLVKLQJ��0����������7Kɟ�EXVLQɟVV�SODQ��0DGULG��'LD]�Gɟ�6DQWȠV��5ɟWULɟYɟG�
IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

5LɟUD�L�$OLEpV��5����������7Kɟ�ɟPȠWLȠQDO�FȠQQɟFWLȠQ��IȠUPDWLȠQ�DQG�WUDQVIȠU-
PDWLȠQ�ȠI�WKɟ�ZD\�Zɟ�UɟDFW�ɟPȠWLȠQDOO\��%DUFɟOȠQD��ȅFWDKɟGUȠQ�ȿGLWLȠQV�

5ȠPɟUȠ��)�� ��������0DQDJɟPɟQW� DQG� VWUDWɟJLF�SODQQLQJ� LQ� FȠPSDQLɟV� DQG�
ȠUJDQL]DWLȠQV��5ɟWULɟYɟG�IUȠP�0DGULG��6SDLQ��ȿGLFLȠQɟV�'tD]�Gɟ�6DQWȠV��https://
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���

6ɟQFKɟ]�'ɟOJDGȠ��0����������DGPLQLVWUDWLȠQ����3DWULD�3XEOLVKLQJ�*UȠXS��5ɟ-
WULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�WLWXOȠV������
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6ȠULD�,EDQɟ]��0����������&ȠQWUȠO�DQG�PȠQLWȠULQJ�ȠI�PDUNɟWLQJ�SȠOLFLɟV��0D-
GULG��&ȿ3��5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

9$6,/$&+,6�'ȿ�*,D/',1ȅ��,����������³4XDOLWDWLYɟ�PɟWKȠGV�,´��7KɟȠUɟWL-
FDO�ɟSLVWɟPȠOȠJLFDO�SUȠEOɟPV��&WUȠ��ȿGLWȠU�ȠI�/DWLQ�$PɟULFD���

9ɟODVTXɟ]�� /�� �������� 6WUDWɟJLF� GLUɟFWLȠQ� EUȠFKXUɟ�� 5ɟWULɟYɟG� IUȠP�
+DYDQD� &XED�� ȿGLWȠULDO� 8QLYɟUVLWDULD�� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�
ɟVSȠFK������"SDJɟ �.

9ɟOɟ]�%ɟGȠ\D��$��5�� ��������7Kɟ� FODVVLFV�ȠI�PDQDJɟPɟQW��$UJɟQWLQD��3X-
EOLVKLQJ� 8QLYɟUVLW\� ȠI� 5ȠVDULȠ�� 5ɟWULɟYɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�OF�ɟVSȠFK�
WLWXOȠV������

9ɟOɟ]�%ɟGȠ\D��$��5����������7Kɟ�FODVVLFV�ȠI�PDQDJɟPɟQW��%ȠJȠWD��&ȠOȠP-
ELD��3XEOLVKLQJ�8QLYɟUVLW\�ȠI�5ȠVDULȠ��5ɟFȠYɟUɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟD-
GɟU�ɟVSȠFK������"SDJɟ ��.

3XEOLVKLQJ��0����������7Kɟ�EXVLQɟVV�SODQ��'LD]�Gɟ�6DQWȠV�ȿGLWLȠQV��https://
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ �

%DOGZLQ��&����������%XVLQɟVV�PDQDJɟPɟQW��6LJQDWXUɟV�3UɟVV��KWWSV���ɟOLEUȠ�
QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ �

7ȠUUɟV� +ɟUQDQGɟ]�� =�� �������� SUȠMɟFW� PDQDJɟPɟQW�� +ȠPɟODQG� 3XEOLVKLQJ�
*UȠXS��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ �

0ȠUɟQȠ�&DVWUȠ��7��)����������ȿQWUɟSUɟQɟXUVKLS�DQG�EXVLQɟVV�SODQ��5,/�3XEOL-
VKɟUV��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ �

'UXFNɟU�)��3ɟWɟU����������7Kɟ�%XVLQɟVV�0DQDJɟPɟQW��1ɟZ�<ȠUN��ȿGLWȠULDO�
6XGDPɟULFDQD�6D�

KWWSV���EȠȠNV�JȠȠJOɟ�ɟV�EȠȠNV"LG O�*DDJDD4%D-	OSJ 37�	ȠWV 3WȅU-
�KV;NȠ	GT WDUɟDV���Gɟ���OD������JɟUɟQFLD	OU	KO ɟV	SJ 37��-
Y ȠQɟSDJɟ	T WDUɟDV���Gɟ���OD������JɟUɟQFLD	I IDOVɟ

'ȠPLQJXɟ]�%ȠFDQɟJUD��*�� ��������+ȠZ� WȠ� XQGɟUVWDQG� DQG� GɟYɟOȠS� D� EX-
VLQɟVV�SODQ�ZLWKȠXW�EɟLQJ�D�VSɟFLDOLVW��0ɟ[LFȠ��0ɟ[LFDQ�,QVWLWXWɟ�ȠI�3XEOLF�$F-
FȠXQWDQWV��ȅEWDLQɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ��.

/DȠ�6XGɟD��-����������%XVLQɟVV�SODQ��D�IXQGDPɟQWDO�WȠȠO�IȠU�FȠPSDQLɟV�ZLWK�D�
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YLɟZ�WȠ�ɟ[SȠUWLQJ��%ȠJȠWD��&ȠȠSɟUDWLYɟ�8QLYɟUVLW\�ȠI�&ȠOȠPELD��ȅEWDLQɟG�IUȠP�
KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ��.

3ɟGUD]D�5ɟQGȠQ��ȅ�� �������� %XVLQɟVV� SODQ� WɟPSODWɟ�� IȠU�PLFUȠ� DQG� VPDOO�
EXVLQɟVVɟV��0ɟ[LFȠ��+ȠPɟODQG��ȅEWDLQɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟV-
SȠFK������"SDJɟ ��.

3ɟGUD]D�5ɟQGȠQ��ȅ+� ��������%XVLQɟVV�SODQ� WɟPSODWɟ�� IȠU�PLFUȠ� DQG� VPD-
OO�EXVLQɟVVɟV��+ȠPɟODQG�3XEOLVKLQJ�*UȠXS��ȅEWDLQɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�
ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��

3XEOLVKLQJ��0����������7Kɟ�EXVLQɟVV�SODQ��0DGULG��'LD]�Gɟ�6DQWȠV��ȅEWDLQɟG�
IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

6ȠULD�,EDQɟ]��0����������&ȠQWUȠO�DQG�PȠQLWȠULQJ�ȠI�PDUNɟWLQJ�SȠOLFLɟV��0D-
GULG��&ȿ3��ȅEWDLQɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��

&KDLQ�)OȠZɟUV��D����������7Kɟ�SDWK�WȠ�OɟDGɟUVKLS��ȿ[ȠGXV�3XEOLVKLQJ�*UȠXS��
5ɟFȠYɟUɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ��.

0DUWLQɟ]� +ɟUUɟUD�� +�� �������� 5ɟVSȠQVLEOɟ� OɟDGɟUVKLS�� %ȠJȠWD�� &ȠOȠPELD��
ȿFȠɟ�ȿGLWLȠQV��5ɟFȠYɟUɟG� IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SD-
Jɟ ���

5��5DEȠXLQ��5����������7Kɟ�VɟQVɟ�ȠI�OɟDGɟUVKLS��SUDFWLFDO�Nɟ\V�WȠ�EXLOG�WUDQV-
FɟQGɟQW�EXVLQɟVV�OɟDGɟUVKLS��3ɟDUVȠQȿGXFDWLȠQ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟV-
SȠFK������"SDJɟ ���

5XL]�6SɟDUɟ��ȅ����������/ɟDGɟUVKLS��0ɟ[LFȠ�&LW\��ȿGLWȠULDO�DO¿O��6��D��ȠI�&9�
5ɟWULɟYɟG�IUȠP�KWWSV���ɟOLUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ���

<XNO��*��D��$OUɟDG\��<XNO��*����������/ɟDGɟUVKLS�LQ�ȅUJDQL]DWLȠQV���WK�ɟG����
3ɟDUVȠQȿGXFDWLȠQ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��

*DUFLD��-���&KDYɟ]��*���5XL]��-���	�%ɟOPDUɟV��-����������,QWUȠGXFWLȠQ�WȠ�ȿWKLFV��
0ɟ[LFȠ��$XWȠQȠPȠXV�8QLYɟUVLW\�ȠI�1XɟYȠ�/ɟyQ�

7ȠZɟUV�� =+� �������� ,QWUȠGXFWLȠQ� WȠ� ɟWKLFV�� +ȠPɟODQG� 3XEOLVKLQJ� *UȠXS��
�����
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6FDOOȠS��&�&����������&ȠGɟ�ȠI�ɟWKLFV��3ɟUX��,PSUɟVVLȠQV�	�¿QLVKɟV�ȿ,5/�

KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ��

0DUWLQɟ]�*XLOOɟQ��0��GɟO�&�� ��������/ɟDGɟUVKLS��'LD]�Gɟ�6DQWȠV�ȿGLWLȠQV�
KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������

0DUWLQɟ]�+ɟUUɟUD��+����������5ɟVSȠQVLEOɟ�OɟDGɟUVKLS��ȿFȠɟ�ȿGLWLȠQV��https://
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��

5DEȠXLQ��5����������7+ȿ�6ȿ16ȿ�ȅ)�/ȿ$'ȿ56+,3��3ɟDUVȠQȿGXFDWLȠQ��ht-
WSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���

5XL]�6SɟDUɟ��ȅ����������/ɟDGɟUVKLS��%LVKȠS��6��D��&9�KWWSV���ɟOLEUȠ�QɟW�ɟV�
ɟUɟDGɟU�ɟVSȠFK�������"SDJɟ ��

'DZQ��<����������/ɟDGɟUVKLS�DQG�0ȠWLYDWLȠQ��4XɟW]DOWɟQDQJȠ��5DIDɟO�/DQ-
GLYDU�8QLYɟUVLW\�

)ɟUQDQGɟ]��-��D����������+DUYDUG�'ɟXVWȠ�EXVLQɟVV�UɟYLɟZ��'ɟXVW�ȿGLWLȠQV�

/D]]DWL�� 6&� DQG� 7DLOKDGɟ�� 0�� �������� 0DQDJɟULDO� OɟDGɟUVKLS�� %XɟQȠV�
$LUɟV�� *UDQLFD� ȿGLWLȠQV�� 5ɟFȠYɟUɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠ-
FK�������"SDJɟ ���

5DPȠV�5DPȠV��3���&ȠȠUG�����������/ɟDGɟUVKLS�DQG�&ȠQÀLFW�5ɟVȠOXWLȠQ���QG�
ɟG����0DODJD��ȿGLWȠULDO�,&%��5ɟFȠYɟUɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠ-
FK�������"SDJɟ ���

5��5DEȠXLQ��5����������7Kɟ�VɟQVɟ�ȠI�OɟDGɟUVKLS��SUDFWLFDO�Nɟ\V�WȠ�EXLOG�WUDQV-
FɟQGɟQW�EXVLQɟVV�OɟDGɟUVKLS��3ɟDUVȠQȿGXFDWLȠQ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟV-
SȠFK������"�SDJɟ ���

ȿOPȠUɟ��5)���������,PSUȠYLQJ�WKɟ�VFKȠȠO�IUȠP�WKɟ�FODVVUȠȠP��6DQWLDJȠ�Gɟ�
&KLOɟ�� &KLOɟ� )ȠXQGDWLȠQ�� KWWSV���ZZZ�UɟGDO\F�ȠUJ�SGI�������������������SGI�
SDJɟ �

<XNO��*��D��$OUɟDG\��<XNO��*����������/ɟDGɟUVKLS�LQ�ȅUJDQL]DWLȠQV���WK�ɟG����
3ɟDUVȠQȿGXFDWLȠQ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���
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+ɟUQDQGɟ]�3ɟUɟ]��$�� DQG�+ɟUQiQGɟ]�3pUɟ]�� D�� ��������ȿFȠQȠP\��ȿGLWȠULDO�
'LJLWDO�81,7��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��
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FK������"SDJɟ ��.
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LPSOɟPɟQW�WKɟ�VWUDWɟJ\��ȠUJDQL]DWLȠQDO�GɟVLJQ�ȠI�WKɟ�FȠPSDQ\���QG�ɟG����/LPD��
3ɟUX��3ɟUXYLDQ�8QLYɟUVLW\�ȠI�$SSOLɟG�6FLɟQFɟV��83&���5ɟFȠYɟUɟG�IUȠP�https://
ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ���

7ȠUUɟV�+ɟUQDQGɟ]��=����������VWUDWɟJLF�PDQDJɟPɟQW��+ȠPɟODQG�3XEOLVKLQJ�
*UȠXS��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ �

0ȠUDOɟV�&DVWUȠ��$����������)LQDQFɟ��0ɟ[LFȠ�&LW\��0ɟ[LFȠ��3DWULD�ȿGLWȠULDO�
*UȠXS��5ɟFȠYɟUɟG�IUȠP�KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠFK������"SDJɟ ��.

5ȠPɟUȠ�5ɟEȠOOɟGȠ��-��DQG�ȿVSLQȠ]D�9DOGpV��*����������,QQȠYDWLȠQ�DQG�Gɟ-
VLJQ�IȠU�EXVLQɟVV�VWUDWɟJ\��3ɟDUVȠQȿGXFDWLȠQ��KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠ-
FK������"SDJɟ ���

6DQJUL�&ȠUDO�� D�� �������� ,QWUȠGXFWLȠQ� WȠ�PDUNɟWLQJ��0ɟ[LFȠ�&LW\��0ɟ[LFȠ��
3DWULD� ȿGLWȠULDO� *UȠXS�� 5ɟFȠYɟUɟG� IUȠP� KWWSV���ɟOLEUȠ�QɟW�ɟV�ɟUɟDGɟU�ɟVSȠ-
FK������"SDJɟ ���

*DLEȠU��0�� ��������'ɟVLJQ�ȠI�D� VWUDWɟJLF�SODQ� IȠU� WKɟ�FȠPSDQ\�³0DIɟUVD´�
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$SSUȠDFKɟV��0ȠGɟOV�$QG�6\VWɟPV��3ɟDUVȠQ�3UɟQWLFɟ�+DOO��ȅEWDLQɟG�IUȠP�https://
SȠUTXɟQȠWɟFDOODV���¿OɟV�ZȠUGSUɟVV�FȠP���������JɟVWLȠQ�Gɟ�OD�FDOLGDG�SGI
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'DYLG�� )�� �������� 6WUDWɟJLF� PDQDJɟPɟQW� FȠQFɟSWV�� 0ɟ[LFȠ�� 3UɟQWLFɟ�+DOO�
+LVSDQȠDPɟULFDQD�� ȅEWDLQɟG� IUȠP� KWWSV���ZZZ�UɟGDO\F�ȠUJ�SGI��������������
SGI
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3ȠSSɟU��5�� ��������)ȠUɟVLJKW�&ȠQFɟSWV�DQG�3UDFWLFɟ��WKɟ�SUȠFɟVV��FȠPPȠQ�
PɟWKȠGV�DQG�SUDFWLFɟV���&DOL��,QVWLWXWɟ�ȠI�)ȠUɟVLJKW��,QQȠYDWLȠQ�DQG�.QȠZOɟGJɟ�
0DQDJɟPɟQW�8QLYɟUVLGDG�GɟO�9DOOɟ�

5ȠPɟUȠ��'���	�6XDUɟ]��/����������'ȿ6,*1�ȅ)�$�0ȿ7+ȅ'ȅ/ȅ*<�%$6ȿ'�
ȅ1�7+ȿ�5ȿ48,5ȿ0ȿ176�ȅ)�7+ȿ� ,6ȅ������������ ,6ȅ������������$1'�
,6ȅ������������67$1'$5'6��)ȅ5�$33/,&$%/ȿ�5,6.�0$1$*ȿ0ȿ17�
,1�$�63ȿ&,$/�$87ȅ0ȅ7,9ȿ�/$1'�75$163ȅ57$7,ȅ1�&ȅ03$1<��%Ƞ-
JȠWi�'&��)5$1&,6&ȅ�-ȅ6e�'ȿ�&$/'$6�',675,&7�81,9ȿ56,7<��ȅEWDLQɟG�
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�SULQW�YɟUVLȠQ�,661�����������ȠQOLQɟ�YɟUVLȠQ�,661�����������ɟG����5ɟY�&XEDQD�
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ɟFXDVDQLWDV�SUɟSDLG�PɟGLFLQɟ�SUȠJUDP��6DOɟVLDQ�

*ȠLJ�0DUWLQɟ]��5�0����������7Kɟ�'D)ȅ�PDWUL[��D�UɟVȠXUFɟ�LQ�WKɟ�VȠFLȠ�ɟGX-
FDWLȠQDO�FȠQWɟ[W��,Q�50�*ȠLJ�0DUWtQɟ]��7Kɟ�'D)ȅ�PDWUL[��D�UɟVȠXUFɟ�LQ�WKɟ�VȠ-
FLȠ�ɟGXFDWLȠQDO� FȠQWɟ[W� �S�� �����0DGULG�6SDLQ��8%ȿ'��1DWLȠQDO�8QLYɟUVLW\�ȠI�
'LVWDQFɟ�ȿGXFDWLȠQ�
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*XWLɟUUɟ]��-����������)ȠUPXODWLȠQ�ȠI�VWUDWɟJLɟV�LQ�D�VSȠUWV�ȠUJDQL]DWLȠQ��3K\-
VLFDO�ȿGXFDWLȠQ�DQG�6SȠUW�

+XɟUWD��'�6����������6:ȅ7�ȅ5�6:ȅ7�$1$/<6,6��0DGULG��%XEȠN�3XEOL-
VKLQJ�

/DMDUD��%�0����������VWUDWɟJLF�DQDO\VLV�ȠI�WKɟ�QDWXUDO�VWȠQɟ�VɟFWȠU�LQ�6SDLQ��
$OLFDQWɟ��81ȿ�

3ɟxDILɟO�1LYɟOD��*��D���$FXULȠ�$UPDV��-��D���0DQȠVDOYDV�*yPɟ]��/5��	�%XU-
EDQȠ�&DVWUȠ��%ȿ���������)ȠUPXODWLȠQ�ȠI�VWUDWɟJLɟV�IȠU�WKɟ�EXVLQɟVV�GɟYɟOȠSPɟQW�
ȠI�WKɟ�FȠQVWUXFWLȠQ�FȠPSDQ\�ȿPDQXɟO�LQ�WKɟ�FDQWȠQ�ȠI�/D�0DQi��8QLYɟUVLW\�DQG�
6ȠFLɟW\�0DJD]LQɟ��������

3ȠQFɟ�7DODQFyQ��+���6ɟSWɟPEɟU��������³7Kɟ�6:ȅ7�PDWUL[��DQ�DOWɟUQDWLYɟ�
WȠ�FDUU\�ȠXW�GLDJQȠVɟV�DQG�GɟWɟUPLQɟ� LQWɟUYɟQWLȠQ�VWUDWɟJLɟV� LQ�SUȠGXFWLYɟ�DQG�
VȠFLDO�ȠUJDQL]DWLȠQV´�LQ�&ȠQWULEXWLȠQV�WȠ�WKɟ�ȿFȠQȠP\��5ɟWULɟYɟG�IUȠP�ɟXPɟG��
KWWS���ZZZ�ɟXPɟG�QɟW�Fɟ�

48,17D1D/�'Ë$=�-ȠVp��70���������7Kɟ�'D)ȅ�PDWUL[��$�UɟVȠXUFɟ�LQ�WKɟ�
VȠFLȠ�ɟGXFDWLȠQDO�FȠQWɟ[W��0DGULG��81ȿ'�
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7Kɟ�'D)ȅ�PDWUL[��D�UɟVȠXUFɟ�LQ�WKɟ�VȠFLȠ�ɟGXFDWLȠQDO�FȠQWɟ[W��81ȿ'���1DWLȠQDO�
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