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1. Definition:

o Business management is the process of planning, organizing, directing, and controlling
business activities to achieve organizational goals effectively and efficiently.

2. Functions of Business Management: a. Planning:

o

Involves setting goals, defining strategies, and developing plans to achieve objectives.
b. Organizing:

(e}

Involves arranging resources, tasks, and people to implement the plans effectively. c.
Directing:

o

Involves guiding and motivating employees to accomplish tasks and achieve
organizational goals. d. Controlling:

O

Involves monitoring performance, comparing it with goals, and taking corrective
actions if necessary.

3. Importance of Business Management:

o Ensures effective utilization of resources.

o

Enhances productivity and profitability.

O

Facilitates growth and expansion of the business.

(e}

Improves decision-making and problem-solving.

o

Enhances employee satisfaction and motivation.
4. Skills Required for Business Management: a. Leadership:

o Ability to inspire and influence others to achieve common goals. b. Communication:

o Ability to convey information clearly and effectively to different stakeholders. c.
Decision-making:

o Ability to make sound decisions based on analysis and evaluation. d. Problem-solving:

o Ability to identify issues and find solutions to overcome challenges. e. Time
management:

o Ability to prioritize tasks and manage time efficiently.
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5. Types of Business Management: a. Strategic Management:

o Focuses on long-term planning and goal-setting for the overall success of the
organization. b. Operations Management:

o Involves managing day-to-day business activities to ensure efficiency and productivity.
¢. Human Resource Management:

o Focuses on managing and developing the organization's workforce to achieve
strategic goals. d. Financial Management:

o Involves managing the organization's finances, including budgeting, investments, and
financial reporting.

6. Challenges in Business Management:

Globalization

o

o

Technological advancements

o

Changing market trends
o Competition

o

Employee engagement and retention

By understanding the fundamentals of business management, individuals can effectively lead and
manage organizations to achieve sustainable growth and success.
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