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What is Strategic Planning
Papke-Shields and Boyer-Wright (2017) define strategic planning as the process of foreseeing the future while at the same time identify probable issues and trends that need to be aligned with the corporate interests and priorities. Forest and Fred (2017) have identified strategic planning as a managerial technique which is utilized to set organizational priorities focus its corporate resources and energy to strengthen its operations while at the same time ensuring all stakeholders work towards achieving its unified goals. Most organizations emulate a strategic plan to increase their market share as well as profitability (George, Walker & Monster, 2019). For instance, The leading smartphone manufacturer, Apple Inc. has used differentiation as its strategic plan to gain a competitive advantage over other telephony manufacturing companies. 
Components of a Strategic Plan
Vision
A vision statement is integral in a strategic plan is a concise illustration of where the company intends to see itself in the next 5 years or a decade or two once the strategic plan has been implemented. A vision is crucial to a company’s strategic plan since it helps its set priorities remain in line with the organization’s long-term goal (Forest & Fred, 2017). For instance, Apple Inc.’s vision is to ensure they produce the finest products in the globe and ensure it leaves the world in a better position than where it was when it was established. 
Detailed Goals and Objectives
For a strategic plan to be successful, there is a need for detailed goals and objectives be provided to ensure the strategies formulated are concentrated on the company’s vision to make it a reality. The importance of including objectives and goals in a strategic plan is to ensure the plan answers questions such as who will be responsible for its execution, what does the plan intends to achieve and when will the objectives and goals be accomplished (Forest & Fred, 2017). 
Funding Streams and Performance Measures

Strategic plans are normally expensive to implement. Therefore, clearly outlining a potential source of capital to fund the strategic plan is crucial when budgeting for activities underway. Also, as the strategic plan is implemented, a company needs to have outlined the variable Key Performance Indicators which will help identify whether the strategic plan is progressing in the intended direction (Forest & Fred, 2017). 
Differentiating Strategic Planning for Single Businesses and Multi-Business Companies
Single business strategic planning is featured in one particular aspect. For instance, if a local shop creates the best cakes in town, it will feature its strategic plan on how to make the cake production more profitable. However, in multi-business companies, their strategic planning is focused on expansion and growth not only in local markets but also in international industrial markets. That is, if a company manufactures the best automobiles, it will intend to open a lot of showrooms or manufacturing plants in regions where demand is increasingly high. 
Why Strategic Planning Development is Simpler than its Implementation 
It is simpler to develop a strategic plan considering its formation is based on speculations, assumptions, and forecasts. However, implementing such kind of a strategic plan may be difficult since it is not pragmatic and has lots of loftiness (Wolf & Floyd, 2017). Besides, strategic planning is performed by only a few individuals although its implementation requires a large population of stakeholders who may not share similar objectives as those who designed the strategic plan (George, Walker & Monster, 2019). 
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