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Abstract

This article reflects on the use of Key Performance Indicators (KPIs) and Objectives and Key Results (OKRs) as key 
managerial tools in the development of Colombian businesses. Through a documentary analysis that included the 
review of approximately 30 articles sourced from Semantic Scholar, WOS, Scopus, and other specialized platforms, 
the implementation of these tools was assessed across sectors such as technology, manufacturing, and finance. The 
study applied exclusion criteria to ensure contextual relevance and covered both academic research and institutional 
publications. The methodology employed thematic coding to identify patterns and challenges in the adoption of KPIs 
and OKRs.
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The results indicate that while KPIs are 
used by 30-40% of companies, primarily to 
improve operational efficiency and transpar-
ency, the implementation of OKRs, adopted 
by 15-20% of companies, is more recent and 
linked to emerging sectors like tech startups. 
The main conclusions highlight that these 
tools have promoted resource optimiza-
tion, better strategic alignment, and greater 
adaptability in a dynamic market environ-
ment. However, barriers remain, such as a 
lack of training and resistance to change in 
Small and Medium-sized Enterprises (SMEs). 
The study suggests that the proper adoption 
of KPIs and OKRs could be key to driving 
competitiveness and innovation within the 
Colombian context. 

Keywords: Quantitative metrics; Measurement tools; 
Colombian companies; Key Performance Indicators 

(KPIs), Objectives and Key Results (OKRs).

Resumen
Este artículo reflexiona sobre el uso de 

Indicadores Clave de Rendimiento (KPIs) y 
Objetivos y Resultados Clave (OKRs) como 
herramientas gerenciales clave en el desa-
rrollo empresarial colombiano. A través de un 
análisis documental que incluyó la revisión de 
aproximadamente 30 artículos extraídos de 
Semantic Scholar, WOS, Scopus y otras bases 
especializadas, se evaluó la implementación 
de estas herramientas en sectores como tec-
nología, manufactura y finanzas. 

El estudio aplicó criterios de exclusión 
para garantizar la relevancia contextual y 
abarcó tanto investigaciones académicas 
como publicaciones institucionales. La meto-
dología utilizada incluyó una codificación te-
mática para identificar patrones y desafíos en 
la adopción de KPIs y OKRs. Los resultados 
indican que, aunque los KPIs son utilizados 
por el 30-40% de las empresas, principalmen-
te para mejorar la eficiencia operativa y la 
transparencia, la implementación de OKRs, 
adoptados por el 15-20% de las empresas, 
es más reciente y está vinculada a sectores 
emergentes como las startups tecnológicas. 

Las principales conclusiones destacan 
que estas herramientas han promovido la 
optimización de recursos, una mejor alinea-
ción estratégica y una mayor capacidad de  

adaptación en un entorno de mercado diná-
mico. Sin embargo, persisten barreras, como 
la falta de capacitación y resistencia al cam-
bio en las Pequeñas y Medianas Empresas 
(PYMEs). El estudio sugiere que la correcta 
adopción de KPIs y OKRs puede ser clave 
para impulsar la competitividad y la innova-
ción en el contexto colombiano.

Palabras clave: Métricas cuantitativas; Herramientas 
de medición; Empresas colombianas; Indicadores Clave 

de Rendimiento (KPIs); Objetivos y Resultados Clave 
(OKRs).

Introduction 
Strategic control and measurement of or-

ganizational performance are fundamental 
aspects for success and competitiveness in 
today’s highly dynamic and demanding busi-
ness environment. In this context, Objectives 
and Key Results (OKRs) and Key Performance 
Indicators (KPIs) have emerged as powerful 
tools for establishing clear goals, aligning 
efforts, measuring progress, and promoting 
continuous improvement in organizations. 
These indicators allow companies not only 
to effectively evaluate their performance but 
also to quickly adjust to changing market 
conditions.

OKRs represent a strategic and collabora-
tive approach that enables the definition of 
ambitious and quantifiable objectives, along 
with the key results that must be achieved 
to meet these objectives. This methodology, 
popularized by leading companies such as 
Google and Intel, promotes transparency, mo-
tivation, and team commitment by involving 
them in setting challenging goals and making 
decisions to achieve expected results (Niv-
en & Lamorte, 2016; Zhou & He, 2018). The 
OKRs’ focus on transparency and periodic re-
view provides flexibility that facilitates com-
panies’ rapid adaptation to environmental 
changes.

On the other hand, KPIs are quantitative 
metrics that measure the performance of spe-
cific processes, activities, or areas within an 
organization, providing valuable information 
for decision-making and identifying improve-
ment opportunities (Domínguez et al., 2019; 
Kim et al., 2018). These indicators are cru-
cial for evaluating progress toward strategic 
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objectives and aligning employee efforts with 
organizational goals (Kotlyk & Gres, 2022; 
Zaglyadin, 2023). Unlike OKRs, KPIs tend to 
be continuous indicators that measure key re-
sults in operational areas, being essential for 
maintaining operational stability and ensur-
ing that daily activities align with long-term 
objectives.

OKRs and KPIs have proven to be key tools 
in improving organizational management, 
providing a structured approach to perfor-
mance measurement. Their implementation 
not only facilitates the alignment of corpo-
rate objectives with daily actions but also op-
timizes resource use, promotes transparency, 
and improves companies’ ability to adapt to 
changing business environments. Both ap-
proaches, although distinct, enable more 
effective management of organizational per-
formance by offering both strategic and oper-
ational views of processes.

In recent years, the adoption of OKRs and 
KPIs in Colombian organizations has been 
increasing, demonstrating their potential to 
improve business performance. Sectors such 
as technology and manufacturing have begun 
implementing these tools to enhance their 
competitiveness in a globalized economic en-
vironment. However, the effective implemen-
tation of these tools is not without challenges, 
as it requires a strategic approach that con-
siders the specific needs of each organization, 
as well as adequate training for their proper 
utilization.

This reflective analysis aims to contribute 
to understanding the impact of these tools in 
the Colombian context, providing clarity on 
how their correct application can improve 
operational efficiency and informed deci-
sion-making, especially in strategic sectors 
of the economy. Furthermore, it seeks to of-
fer guidelines for Colombian companies to 
maximize the benefits of these management 
tools, fostering a results-oriented organiza-
tional culture and rapid adaptation to market 
changes. By better understanding the chal-
lenges and opportunities of implementing 
OKRs and KPIs, companies in Colombia can 
make the most of these tools’ potential to fos-
ter organizational success.

Theoretical Framework
Key Performance Indicators (KPIs) have 

evolved from business management practices 
dating back thousands of years, more specif-
ically to the third century when China’s Wei 
dynasty (221-265 AD) began evaluating the 
performance of officials. Later, in the Middle 
Ages (13th century), Venetian ships measured 
the performance of each expedition by estab-
lishing comparative terms between planning 
and actual sales. In the early 19th century, 
Robert Owen, a Scottish miller, supervised 
the movement of his factories through wood-
en monitors of various colors placed above 
each employee’s station. During this same 
period, the distinction between managers 
and owners was established as a differentiat-
ed managerial activity. (Dainty & Anderson, 
2008).

In the 20th century, with the classical 
school of administration, work methods were 
established through observation and mea-
surement, later known as the Fordist meth-
od due to its implementation by the FORD 
company, followed by Toyota with its quality 
system that yielded excellent results in their 
serial production processes. From the 1950s 
onwards, more advanced studies were es-
tablished through Peter Drucker’s strategic 
management, where strategy emerged as a 
measurable business concept that could be 
adapted to corporate management plans, 
which converges into what is now called stra-
tegic planning. In the mid-90s, this allowed 
the rise of new measurement tools such as 
the Balanced Scorecard by Kaplan and Nor-
ton (1992), who proposed a framework that 
measured not only financial indicators but 
also those related to customers, internal pro-
cesses, and organizational learning.

KPIs are quantitative metrics that allow 
measuring progress toward specific objec-
tives within organizations, providing manag-
ers with a clear vision of performance in key 
areas (Kaplan & Norton, 1996). These indi-
cators are used to evaluate both operational 
and strategic success and vary by business 
sector. Some examples include financial indi-
cators (such as return on investment - ROI), 
operational indicators (such as cycle time and 
process efficiency), and customer indicators 
(such as retention and customer satisfaction) 
(Domínguez et al., 2019).

https://doi.org/10.25100/cdea.v41i82.14312
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For their part, Objectives and Key Results 
(OKRs), introduced by Andy Grove at Intel 
and popularized by companies like Google, 
stem from the management by objectives the-
ory developed by Peter Drucker (1954). This 
methodology seeks to establish clear and am-
bitious objectives, along with measurable re-
sults that guide collective effort toward key 
organizational goals. OKRs are reviewed fre-
quently (quarterly), allowing companies to 
maintain high flexibility and adaptability to 
changes in the business environment (Niv-
en & Lamorte, 2016). Unlike KPIs, OKRs are 
transparent throughout the organization and 
generally not directly linked to financial in-
centives, which fosters greater collaboration 
and strategic alignment (Zhou & He, 2018).

The combination of KPIs and OKRs in Co-
lombian companies has shown significant 
benefits in terms of improved business per-
formance, innovation, and competitiveness. 
KPIs, by providing continuous quantitative 
metrics, help companies identify areas for im-
provement, while OKRs allow organizations 
to establish ambitious goals and evaluate 
progress collaboratively (Maté et al., 2017). 

In the Colombian context, their adoption has 
been slow but growing, especially in sectors 
such as technology and manufacturing, where 
both tools have demonstrated improvements 
in both operational efficiency and alignment 
with long-term strategic objectives (Dragana 
et al., 2011).

In the 21st century, a more evolved con-
cept of KPIs and OKRs has developed, estab-
lished in Table 1, by themes according to 
the ideas expressed by the reviewed authors. 
KPIs, defined by Domínguez et al. (2019) and 
Zaglyadin (2023), are quantitative metrics 
designed to measure performance and eval-
uate progress toward specific goals, focusing 
on the “what” or the results (Al Thinyan et al., 
2022). On the other hand, OKRs, described 
by Niven & Lamorte (2016) and Zhou & He 
(2018), are a collaborative and transparent 
tool that defines both objectives and measur-
able key results, addressing both the “what” 
and the “how” (Al Thinyan et al., 2022). While 
KPIs tend to be continuous, private, and 
linked to compensation, OKRs are temporal, 
transparent, and generally not directly tied 
to remuneration (Wishart, 2021; Chen, 2023).

Table 1. Relationship of theories and concepts established for KPIs and OKRs in the 21st century

Topic KPIs OKRs
Definition Quantitative metrics to measure performance and 

evaluate progress toward specific goals (Domín-
guez et al., 2019; Zaglyadin, 2023)

Collaborative and transparent tool to define 
objectives and measurable key results (Niven 
& Lamorte, 2016; Zhou & He, 2018)

Focus Measure the “what” (results) (Al Thinyan et al., 
2022)

Define the “what” (objectives) and the “how” 
(key results) (Al Thinyan et al., 2022)

Characteristics • Continuous and private 
• Established top-down
• Linked to compensation (Wishart, 2021; Chen, 
2023)

• Temporary and transparent 
• Collaborative
• Generally not directly linked to compensation 
(Wishart, 2021; Chen, 2023)

Main Objective Increase efficiency, profits, and employee motiva-
tion (Domínguez et al., 2019)

Set ambitious goals and drive future growth 
(Wodtke, 2016)

Applications • Transportation (Ferraro, 2023) 
• SMEs (Okudan et al., 2022)
• Public hospitals (Amos, 2021)
• Logistics (Cagliano et al., 2021)
• Infrastructure (Goforth et al., 2022)
• Facility management (Kim et al., 2018)
• Construction companies (Stefanović et al., 2015)
• Healthcare (Si et al., 2017)

• Corporate sector (Chen, 2023) 
• Hospitality (Irikefe, 2021)
• Construction (Okudan et al., 2020)

Implementation • Requires careful selection and organization 
(Teau & Protopopescu, 2015) 
• Used to monitor progress and communicate 
objectives (Kotlyk & Gres, 2022)

• Popularized by companies like Google and 
Intel (Niven & Lamorte, 2016) 
• Used in incentive compensation models 
(Chen, 2023)

Colombian 
Context

• Specific applications across various sectors 
(Maté et al., 2017) 
• Recognition of opportunities to improve business 
performance (Dragana et al., 2011)
• Choice between KPIs and OKRs based on organi-
zational needs (Zelga, 2018)

• Potential to complement KPIs in the Colom-
bian business environment (inferred from Maté 
et al., 2017; Dragana et al., 2011; Zelga, 2018)

https://doi.org/10.25100/cdea.v41i82.14312
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Both tools have diverse applications across 
various sectors. KPIs are widely used in trans-
portation (Ferraro, 2023), SMEs (Okudan et 
al., 2022), hospitals (Amos, 2021), logistics 
(Cagliano et al., 2021), and other fields, while 
OKRs have gained popularity in the corpo-
rate sector (Chen, 2023), hospitality (Irikefe, 
2021), and construction (Okudan et al., 2020). 
In the Colombian context, although compre-
hensive studies are lacking, the importance 
of both tools is recognized. Maté et al. (2017) 
and Dragana et al. (2011) point out specific 
applications and opportunities to improve 
business performance, while Zelga (2018) 
suggests that the choice between KPIs and 
OKRs should be based on the specific needs 
of each organization. The effective implemen-
tation of both tools requires careful selec-
tion and organization (Teau & Protopopescu, 
2015), and they can complement each other 
to drive corporate success in Colombia’s dy-
namic business environment.

Methodology 
This study adopts a qualitative approach 

based on a comprehensive review of exist-
ing literature on Key Performance Indica-
tors (KPIs) and Objectives and Key Results 
(OKRs) in the Colombian business context. 
Approximately 30 academic articles and rel-
evant publications were analyzed, selected 
for their relevance and currency regarding 
the implementation of these management 
tools in Colombia. The methodology included 
a systematic search in the Semantic-Scholar 
platform, which compiles articles published 
in WOS and Scopus, as well as other academ-
ic databases and specialized journals, using 
keywords such as “KPIs”, “OKRs”, “business 
management in Colombia”, and “perfor-
mance indicators”. Sources published in the 
last five years were prioritized to ensure the 
relevance of information in the current con-
text. The analysis and reflection on the doc-
uments were conducted through a thematic 
coding process, identifying common patterns, 
trends, and challenges in the implementation 
of KPIs and OKRs in Colombian companies.

Results
The study results reveal a growing but un-

even adoption of KPIs and OKRs in the Co-
lombian business landscape. It was found 

that approximately 30-40% of Colombian 
companies use KPIs as part of their business 
management, with greater prevalence in 
sectors such as manufacturing, finance, and 
technology. On the other hand, the adoption 
of OKRs is more recent and less widespread, 
with their use estimated at around 15-20% of 
companies, primarily in the technology sector 
and startups. This difference in adoption re-
flects both the maturity of KPIs as a manage-
ment tool and the relative novelty of OKRs in 
the Colombian context.

The analysis also identified significant 
challenges in implementing these tools, par-
ticularly in small and medium-sized enter-
prises (SMEs). The main obstacles include 
lack of adequate training, limitations in fi-
nancial and technological resources, and the 
need for a change in organizational culture 
to support these practices. However, compa-
nies that have successfully implemented KPIs 
and OKRs report notable improvements in 
their operational efficiency, greater strategic 
alignment, and an increase in their capacity 
to adapt to market changes. These results 
underscore the importance of these tools as 
potential catalysts for the development and 
competitiveness of Colombian companies in 
an increasingly globalized and dynamic busi-
ness environment.

Discussion
Comparative Analysis of KPIs and OKRs

Both approaches, KPIs and OKRs, play cru-
cial roles in managing organizational perfor-
mance but differ in their specific approaches 
and applications. Table 2 summarizes their 
common and different elements.

Advantages and Disadvantages of KPIs and 
OKRs

KPIs and OKRs are fundamental tools for 
managing organizational performance, each 
with its own advantages and challenges (See 
Table 3). KPIs offer quantifiable and clear 
measures of progress, improving efficiency 
and alignment with strategic objectives, but 
can become excessive and confusing if not 
properly implemented. On the other hand, 
OKRs promote a more ambitious and innova-
tive vision, although they present challenges 
in their visualization and require significant 

https://doi.org/10.25100/cdea.v41i82.14312
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investment in their implementation. Both sys-
tems seek to drive organizational success but 
differ in their approach and application, mak-
ing it crucial to find a balance in their use and 
recognize that their effectiveness depends on 
concrete actions to achieve desired results 
(Wishart, 2021; Chen, 2023).

Table 2. Common and Different Elements

Aspect KPIs OKRs
Definition Key performance indicators that measure  

progress toward an expected outcome
Goal-setting framework that defines measurable 
Objectives and Key Results to support each 
objective

Purpose Measure success, output, quantity, or quality of 
an ongoing process or activity

Communicate desired outcomes, focus on the 
most important areas requiring improvement, 
and generate valuable business results

Nature Continuous measurements of established  
processes

Temporary objectives to improve business

Time Horizon Generally without defined time limit Typically quarterly or semi-annual

Goal Setting Top-down Collaborative and bottom-up

Transparency Generally private and isolated Public and transparent throughout the 
organization

Compensation 
Relationship

Commonly linked to compensation Generally not directly linked to compensation

Focus Measure the “what” (results) Define the “what” (objectives) and the “how” 
(key results)

Quantity Few key KPIs Typically 3 to 5 key results per objective

Attitude May foster risk aversion Encourage ambition and pursuit of challenging 
goals

Table 3. Advantages and Disadvantages of KPIs and OKRs Management Indicators

Advantages of KPIs Advantages of OKRs
KPIs enable precise monitoring of specific areas of busi-
ness performance.

Promote challenging and ambitious goals that can drive 
innovation and growth.

Provide clear and measurable objectives that help main-
tain focus on strategic goals.

Facilitate alignment and transparency throughout the 
organization, as everyone knows the objectives and key 
results.

Allow constant performance monitoring, enabling early 
problem identification.

Foster greater commitment and motivation among emplo-
yees by allowing greater participation in goal setting.

Provide historical data that helps compare performance 
over time.

Combine qualitative objectives with quantitative results, 
offering a more complete view of performance.

Disadvantages of KPIs Disadvantages of OKRs
May focus too much on specific areas, ignoring other 
important ones.

Can be more difficult to implement and maintain, requi-
ring a cultural change in the organization.

Can promote an obsession with numbers, neglecting work 
context or quality.

If not managed properly, can lead to dispersed efforts 
across too many objectives.

KPIs can be inflexible and may not adapt well to rapid 
changes in the business environment.

Setting overly ambitious objectives can be demotivating if 
employees feel they are unattainable.

Achieving a KPI can lead to complacency, where teams 
settle for reaching the minimum goal without seeking 
continuous improvement.

Require continuous effort to ensure individual objectives 
are aligned with organizational goals.

Both tools have their place in business 
management and can complement each other.  

KPIs are ideal for monitoring continuous 
performance in specific areas, while OKRs 
are excellent for establishing and achiev-
ing broader and more ambitious strategic 
objectives. The choice between KPIs and 
OKRs, or the combination of both, will de-
pend on the specific needs and culture of the  
organization.

https://doi.org/10.25100/cdea.v41i82.14312
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Complementarity of KPIs and OKRs
KPIs and OKRs are complementary in mod-

ern business management. While OKRs offer 
an ambitious and future-oriented vision, KPIs 
provide a quantitative and detailed evalua-
tion of current performance, crucial for tacti-
cal decision-making and identifying areas for 
immediate improvement. This combination 
allows organizations to maintain a balance 
between long-term innovation and daily op-
erational efficiency, ensuring both strategic 
growth and continuous optimization of short-
term performance.

The complementarity of KPIs and OKRs 
lies in how they can work together to pro-
vide comprehensive management of business 
performance and strategy. Used together, 
they can balance short-term focus with long-
term vision, providing a robust structure for 
measuring and achieving objectives. Here’s 
how they can complement each other (See  
Table 4).

Table 4. Complementarity between OKRs and KPIs

Complementarity 
Characteristics OKRs KPIs

Strategic and 
Operational Vision

Strategic Vision: Focus on establishing am-
bitious and strategic long-term objectives. 
Ideal for defining where the organization is 
heading and what key goals must be achieved 
to get there.

Operational Vision: Measure performance in 
specific and operational areas in the short 
term. Help track daily progress and ensure 
current operations are aligned with strategic 
goals.

Ambitious Objectives 
vs. Continuous 
Performance

Promote innovation and disruptive thinking 
by challenging teams to achieve bold goals. 
Can inspire and motivate employees to think 
beyond their current capabilities.

Ensure that daily performance and key pro-
cesses remain efficient and effective. Provide 
a framework for standard performance and 
help quickly identify any deviation.

Flexibility and 
Stability

Offer flexibility, allowing the organization to 
quickly adjust to changes in the market or 
strategy. Regularly reviewed (quarterly) and 
can be modified as needed.

Provide stability and consistency, delivering 
historical data that can be used for compari-
sons and analysis over time.

Alignment and 
Execution

Facilitate strategic alignment at all organi-
zational levels. Ensure all departments and 
employees work toward the same ambitious 
objectives.

Used to monitor the execution of specific 
tasks and projects, ensuring daily actions 
align with strategic objectives established by 
OKRs.

Quantitative 
and Qualitative 
Measurement

Combine qualitative objectives (the “what” 
we want to achieve) with quantitative key 
results (the “how” we will measure success). 
This provides a more holistic view of pro-
gress.

Provide precise and specific quantitative me-
trics, necessary for detailed performance eva-
luation and for making data-driven decisions.

The key to leveraging the complementarity 
of KPIs and OKRs is to integrate them in a 
way that they support each other. OKRs pro-
vide the direction and momentum necessary 
for growth and innovation, while KPIs ensure 
that daily operations and performance are 
optimized and aligned with strategic objec-

tives. Together, they create a balanced per-
formance management system that can help 
organizations achieve their short and long-
term goals.

Application in the Colombian Context
The following are key considerations for 

implementing and improving both methodol-
ogies in the Colombian case (See Figure 1).

The effective implementation of KPIs and 
OKRs in the Colombian business context re-
quires careful adaptation that emphasizes 
clear communication and inclusive partic-
ipation. These tools can strengthen the cul-
ture of innovation, motivating creativity and 
measuring the progress of innovative initia-
tives. It is crucial that their integration aligns 
with the company’s overall strategy, directly 
linking objectives and key results with the 
organizational vision and mission. Success-
ful implementation demands significant in-
vestment in training and support to ensure 
effective understanding and participation 
from all employees. Finally, it is essential 
to establish a process for measuring impact 
and continuous adjustment, using monitor-
ing indicators and employee feedback to con-
stantly improve the effectiveness of these  
methodologies.

https://doi.org/10.25100/cdea.v41i82.14312
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Figure 1. Factors Contributing to the Successful Implementation of Indicators

Adaptation to Corporate Culture

Strengthening Innovation Culture

Strategic Alignment

Training and Coaching

Impact Measurement and 
Continuous Adjustment

Motivation for Creative Thinking

Progress Measurement 

Clear Communication

Participation at All Levels

Vision

Mision

Investment in Training

Coaching

Monitoring Key Indicators

Continuous Adjustments

Successful
Implementation

Statistics on the Use of KPIs and  
OKRs in Colombia

Approximately 30-40% of Colombian com-
panies use KPIs as part of their business man-
agement. These metrics are more common 
in sectors such as manufacturing, finance, 
and technology (See Figure 2). According to 
Valora Analitik, followed by the adoption of 
OKRs which is more recent and less prevalent 
than KPIs, with estimated use in around 15-
20% of companies, mainly in the technology 
sector and startups seeking to align with in-
ternational practices Valora Analitik and UPB 
Repository.

Data on the adoption of KPIs and OKRs is 
collected through surveys applied to compa-
nies from various sectors, such as manufac-
turing, technology, and retail, designed by 
institutions like Valora Analitik or the Cámara 
de Comercio de Bogotá (2022). These surveys 
investigate the type of indicators used, the 
level of adoption, and implementation barri-
ers. Statistical analysis allows the identifica-
tion of patterns, such as the use of KPIs in 
30-40% of companies and OKRs in 15-20%. 
Case studies complement the data, providing 

concrete examples of the implementation of 
these metrics.

KPIs vary according to the strategic prior-
ities of each sector:

•	 Retail: Sales per square meter, 
conversion rate, and average ticket.

•	 Manufacturing: Production efficiency, 
product quality, and cycle times.

•	 Technology and Startups: User growth 
rate and customer retention.

The implementation of KPIs and OKRs in 
Colombian companies, although growing, 
faces significant challenges such as lack of 
training, financial resources, and an organi-
zational culture that supports these practic-
es. Despite these limitations, companies that 
have adopted these metrics report improve-
ments in operational efficiency and greater 
alignment with strategic objectives. Promot-
ing training and facilitating access to man-
agement tools could accelerate the adoption 
of these practices, improving the competitive-
ness and sustainability of SMEs in Colombia.

https://doi.org/10.25100/cdea.v41i82.14312
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Figure 2. Statistics on the Use of KPIs and OKRs in Colombia
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This section will illustrate studies and case 
studies or best practices that teach how SMEs 
can make the most of KPIs or OKRs.

Study No. 1
Evaluation of the implementation of the 

OKR methodology of the Agile Transforma-
tion Program in a Colombian commercial 
bank.

This study proposes to evaluate the imple-
mentation of the Objectives and Key Results 
(OKR) methodology as part of the Agile Trans-
formation Program in a Colombian commer-
cial bank. Through a case study approach, 
the adoption processes, results obtained, and 
challenges faced by the organization in its at-
tempt to integrate OKRs as part of its man-
agement strategy were analyzed.

Furthermore, it seeks to understand how 
the implementation of OKRs has impacted 
organizational culture, strategic alignment, 
operational performance, and the capacity 
to respond to changes in the business envi-
ronment. Identifying lessons learned and 

different recommendations to improve the 
effectiveness of OKR implementation in the 
Colombian banking context and in other orga-
nizations seeking to adopt agile management 
approaches. Taking into account the above, 
the following success factors are identified 
(See Figure 3).

Study No. 2
A Method for Defining Key Performance 

Indicators Based on Improvement Objectives: 
A Tool for Effective Organizational Perfor-
mance Management.

The purpose of this study is to develop 
and validate a systematic method for defin-
ing Key Performance Indicators (KPIs) based 
on improvement objectives in the organiza-
tional context. This method seeks to provide 
organizations with a practical and effective 
tool to identify and measure those critical as-
pects that contribute to achieving their stra-
tegic and improvement objectives. Through a 
structured and evidence-based approach, it 
aims to provide a methodological framework 
that allows organizations to optimize their 
performance measurement process and make 
informed decisions to achieve their goals (See 
Figure 4).

https://doi.org/10.25100/cdea.v41i82.14312
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Figure 3. Implementation of the OKR methodology
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Figure 4. A Method Based on Improvement Objectives
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Study No. 3
“Key Performance Indicators for Small 

Businesses: A Review of Literature” is a lit-
erature review that examines how SMEs se-
lect, implement, and monitor KPIs to improve 
their operational and strategic performance 
(See Table 5).

Table 5. Identification of Indicators for Small Businesses

Title Key Performance Indicators for Small Businesses: A Review of Literature
Objective Identify and analyze the most relevant key performance indicators (KPIs) for small businesses 

based on existing literature.
Introduction Presents the importance of KPIs in small business management and success, and the need for 

specific KPIs for these organizations.
Literature Review Analyzes previous studies and academic literature to identify commonly used and recommen-

ded KPIs for small businesses.
Main KPIs 
Identified

1.	Financial: Profitability, profit margin, cash flow, return on investment (ROI).
2.	Operational: Process efficiency, cycle time, resource utilization.
3.	Customer: Customer satisfaction, customer retention, new customer acquisition.
4.	Personnel Performance: Productivity, employee satisfaction, staff turnover rate.
5.	Growth and Innovation: Number of new products/services, market penetration, research and 

development (R&D) expenditure.
Implementation 
Challenges

Difficulties in identifying and selecting relevant KPIs, resource limitations, and the need for an 
organizational culture that supports the use of KPIs.

Recommendations Best practices for KPI implementation, importance of training and skill development, flexible 
and adaptable approach.

Conclusion Reaffirms the importance of KPIs for performance management and improvement in small busi-
nesses and the need for continuous research in this field.
Reaffirms KPIs as essential tools for management and performance improvement in small busi-
nesses.
Emphasizes the need for continued research to identify and develop KPIs that better adapt to 
the dynamic and specific environments of small businesses.

Limitations and Future Perspectives
The limitations of KPIs and OKRs include 

the difficulty in selecting appropriate indi-
cators, possible risk aversion in teams, and 
implementation complexity, especially in tra-
ditional organizational cultures. The integra-
tion of OKRs with compensation systems to 
foster commitment is debated, although this 
presents potential challenges (Chen, 2023). 
However, the future of these tools is prom-
ising, with technological evolution facilitat-
ing more efficient implementation of KPIs 
through IoT, cloud computing, and AI (Welly, 
2021).

Growth in OKR adoption and the emer-
gence of hybrid approaches combining the 
strengths of both systems is expected. In Co-
lombia, an increase in the use of these tools 
to improve business competitiveness is an-
ticipated, with a focus on adaptation to local 
needs and the exchange of best practices. 

Future success will depend on organizations’ 
ability to innovate and effectively combine 
these tools, leveraging technological advanc-
es to drive long-term performance and com-
petitiveness.

Conclusions
A company is an organization that, through 

specific characteristics and methods, seeks 
to achieve the goals established by its found-
ers. These establishments typically establish 
certain parameters and recurring activities 
in the execution of productive processes, ori-
ented towards service provision, where exe-
cution is measured, and daily operations are 
documented. Through this, they analyze how 
to correct negative aspects or those known in 
the business context for continuous improve-
ment.

In the service provision sphere, the collect-
ed data allows executives to make strategic 
adjustments to optimize performance. How-
ever, there is a possibility that the results may 
not meet initial expectations, which could 
lead to a reevaluation of the indicators used. 
It is important to note that exhaustive super-
vision is not required, as mere data collection 
usually provides a clear vision of the efforts 

https://doi.org/10.25100/cdea.v41i82.14312
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made, thus facilitating the implementation 
of effective improvements. While rigorous  
control is not the main objective, the informa-
tion obtained constitutes a valuable tool for 
driving progress. Therefore, it is crucial to 
analyze this data not only for monitoring pur-
poses but also to foster continuous process 
improvement.

Multinational companies operating in Co-
lombia, as well as large national companies, 
have been pioneers in adopting KPIs and 
OKRs. These organizations seek to align them-
selves with global best practices to maintain 
their competitiveness and efficiency. Compa-
nies in sectors such as telecommunications, 
banking, and technology are leaders in this 
aspect.

SMEs face specific challenges, such as 
slow adoption rates, lack of resources, and 
technical knowledge, which can hinder the 
effective implementation of KPIs and OKRs. 
In recent years, there has been a significant 
effort by the Colombian government to im-
prove public management through the imple-
mentation of KPIs. These are used to measure 
the performance of programs and projects, 
especially in areas such as health, education, 
and economic development. The National 
Planning Department (DNP) has been a key 
actor in promoting these practices.

One of the main challenges is the lack of 
adequate training and resistance to cultural 
change within organizations. The successful 
adoption of KPIs and OKRs requires a shift 
in mindset and organizational culture, which 
can be a slow process. The proper alignment 
of KPIs and OKRs with the organization’s 
strategic objectives is crucial. In many cases, 
companies and public entities are working to 
improve this alignment to maximize the im-
pact of these tools.

The incorporation of KPIs and OKRs in 
Colombia is in a growth and consolidation 
phase. While there are significant challeng-
es to overcome, the opportunities to improve 
management and performance in both the 
private and public sectors are substantial. 
Regarding the adoption of KPIs and OKRs in 
Colombia compared to other regions, studies 
indicate that while the use of KPIs is quite 
widespread in sectors such as manufacturing,  

retail, and technology, OKRs are a more re-
cent and less adopted methodology, used in 
companies, especially in the technology sec-
tor and startups. This difference with other 
regions, such as the United States or Europe, 
is partly due to OKRs being popularized by 
technology companies like Google and Intel. 
In these countries, OKRs are a widely used 
tool to drive innovation and growth, while in 
Colombia their adoption still faces barriers, 
such as lack of training and financial resourc-
es, especially in SMEs.

Furthermore, the experience of other re-
gions can offer valuable lessons. In countries 
like the United States, the success of OKRs has 
been linked to a strong organizational culture 
oriented towards transparency and collabora-
tion, key elements for their implementation. 
Companies that have adopted OKRs have re-
ported greater strategic alignment and im-
provements in operational efficiency, similar 
to the results observed in Colombia. Howev-
er, Colombian companies still face significant 
challenges, such as resistance to cultural 
change and the need for more investment in 
management tools. In conclusion, learning 
from international experiences can facilitate 
faster and more effective adoption in the Co-
lombian context. 

Conflict of Interest
The authors declare no conflict of interest.

Source of Financing
This research was sponsored by the Re-

search Center of Corporación Universitaria 
Unitec and conducted by researchers from 
the Organizational Management and Devel-
opment Group.

References
Al Thinyan, A., Ghawji, Z., & Al Shehri, S. (2022). 

What are OKRs and KPIs and can they coexist 
within an organization. International Journal of 
Innovative Science and Research Technology,  
7(8), 176-179. https://ijisrt.com/assets/upload/files/
IJISRT22AUG054.pdf  

Amos, D. (2021). A practical framework for performance 
measurement of facilities management services in 
developing countries’ public hospitals. Journal of 
Facilities Management, 20(5), 713-731. https://doi.
org/10.1108/JFM-03-2021-0034

https://doi.org/10.25100/cdea.v41i82.14312
https://ijisrt.com/assets/upload/files/IJISRT22AUG054.pdf
https://ijisrt.com/assets/upload/files/IJISRT22AUG054.pdf


13

Cuadernos de Administración :: Universidad del Valle :: Vol. 41, Nº 82 :: May - August 2025

https://doi.org/10.25100/cdea.v41i82.14312

Cagliano, A., Grimaldi, S., & Rafele, C. (2021). A 
structured approach to analyse logistics risks in the 
blood transfusion process. Journal of Healthcare Risk 
Management, 41(2), 18-30. https://doi.org/10.1002/
jhrm.21458

Cámara de Comercio de Bogotá. (2022). Estudio sectorial 
sobre la implementación de KPIs en empresas de 
retail, manufactura y tecnología. Bogotá, Colombia. 
https://www.ccb.org.co/informacionespecializada/
observa tor io / t e rmometro -de - segu imien to /
indicadores-de-desempeno-sectorial

Chen, Z. (2023). A study on how to link okrs model 
with incentive compensation. BCP Business & 
Management, 45, 371-381. https://doi.org/10.54691/
bcpbm.v45i.4949

Dainty, P., & Anderson, M. (2008). The MBA Companion. 
Macmillan Student Companions series. 1, 85-90.
https://doi.org/10.1007/978-1-137-29456-2

Dominguez, E., Pérez, B., Rubio, Á. L., & Zapata, M. A. 
(2019). A taxonomy for key performance indicators 
management. Computer Standards & Interfaces, 64, 
24-30. https://doi.org/10.1016/j.csi.2018.12.001

Dragana, V., Milan, V., & Rade, S. (2011). Role 
and importance of key performance indicators 
measurement. Serbian Journal of Management, 6(1), 
63-72. https://doi.org/10.5937/sjm1101063V

Drucker, P. (1954). The Practice of Management. Harper 
& Brothers.

Ferraro, S. (2023). Assessing the adequacy of 
transportation overall vehicle effectiveness for 
sustainable road transportation. International Journal 
of Engineering Business Management, 15. https://doi.
org/10.1177/18479790231176783 

Goforth, E., El-Dakhakhni, W., & Wiebe, L. (2022). Network 
analytics for infrastructure asset management 
systemic risk assessment. Journal of Infrastructure 
Systems, 28(2). https://doi.org/10.1061/(ASCE)
is.1943-555x.0000667 

Irikefe, P. (2021). Effect of objectives and key 
results (OKR) on organisational performance in  
the hospitality industry. International Journal 
of Research Publications, 91(1). https://doi.
org/10.47119/IJRP1009111220212596

Kaplan, R.S., & Norton, D.P. (1992). The Balanced 
Scorecard: Measures That Drive Performance. 
Harvard Business Review, 70(1), 71-79. https://hbr.
org/1992/01/the-balanced-scorecard-measures-that-
drive-performance-2 

Kaplan, R.S., & Norton, D.P. (1996). Using the Balanced 
Scorecard as a Strategic Management System. 
Harvard Business Review, 74(1), 75-85. https://hbr.
org/2007/07/using-the-balanced-scorecard-as-a-
strategic-management-system 

Kim, Y., Kim, M., & Kim, J. (2018). Development of 
key performance indicators for the improvement 
of university facility management services in 
Korea. Journal of Asian Architecture and Building 
Engineering, 17(2), 313-320. https://doi.org/10.3130/
jaabe.17.313 

Kotlyk, A., & Gres, G. (2022). Approach to development 
of a complex of key performance indicators for 
private medical institutions and its integration with 
the motivation system. Herald UNU. International 

Economic Relations And World Economy, 43. https://
doi.org/10.32782/2413-9971/2022-43-14 

Maté, A., Trujillo, J., & Mylopoulos, J. (2017). Specification 
and derivation of key performance indicators for 
business analytics: A semantic approach. Data & 
Knowledge Engineering, 108, 30-49. https://doi.
org/10.1016/j.datak.2016.12.004 

Niven, P. R., & Lamorte, B. (2016). Introducción a los OKR. 
In Objectives and key results: Driving focus, alignment, 
and engagement with OKRs (Cap. 1). John Wiley & 
Sons. https://doi.org/10.1002/9781119255543.ch1 

Okudan, O., Budayan, C., & Arayici, Y. (2022). 
Identification and prioritization of key performance 
indicators for the construction small and medium 
enterprises. Teknik Dergi, 33(5), 12635-12662. 
https://doi.org/10.1108/ECAM-01-2020-0071

Okudan, O., Budayan, C., & Dikmen, İ. (2020). 
Development of a conceptual life cycle performance 
measurement system for build-operate-transfer (bot) 
projects. Engineering Construction & Architectural 
Management, 28(6), 1635. https://doi.org/10.1108/
ECAM-01-2020-0071

Sandoval Ángel, J. (2023). Evaluación de la 
implementación de la metodología OKR del Programa 
de Transformación Ágil en un banco comercial 
colombiano (Trabajo de grado, Pontificia Universidad 
Javeriana). Repositorio Institucional. http://hdl.
handle.net/10554/64349  

Si, S., You, X., Liu, H., & Huang, J. (2017). Identifying 
key performance indicators for holistic hospital 
management with a modified dematel approach. 
International Journal of Environmental Research and 
Public Health, 14(8), 934. https://doi.org/10.3390/
ijerph14080934 

Stefanović, M., Tadić, D., Arsovski, S., Pravdić, P., Abadić, 
N., & Stefanović, N. (2015). Determination of the 
effectiveness of the realization of enterprise business 
objectives and improvement strategies in an uncertain 
environment. Expert Systems, 32(4), 494-506. https://
doi.org/10.1111/exsy.12102 

Teau, A.-M., & Protopopescu, C. E. (2015). Key perfor-
mance indicators: Management tools for sales im-
provement. Romanian Statistical Review Supplement, 
63(6), 65–71. https://www.revistadestatistica.ro/supli-
ment/wp-content/uploads/2015/07/RRSS_6_2015_
A08.pdf

Welly, A., Setiawan, I., & Taufik, D. A. (2021). Key 
Performance Indicators Implementation: Literature 
Review and Development for Performance 
Measurement. International Journal of Industrial 
Engineering and Management, 2(3), 96-101. https://
doi.org/10.22441/ijiem.v2i3.12067

Wishart, J. (2021, octubre 31). OKR vs KPI vs MBO: 
Qué tienen en común los mejores tipos de objetivos. 
Rhythm Systems. https://www.rhythmsystems.com/
blog/okr-vs-kpi-vs-mbo 

Wodtke, C. (2016, August 3). Introduction to OKRs. 
O’Reilly Media. https://www.oreilly.com/content/
introduction-to-okrs/

Zaglyadin, O. (2023). Company management based 
on key performance indicators: Industry overview. 
Entrepreneur’s Guide, 16(4), 142–145. https://doi.
org/10.24182/2073-9885-2023-16-4-142-145

https://doi.org/10.25100/cdea.v41i82.14312
https://doi.org/10.1002/jhrm.21458
https://doi.org/10.1002/jhrm.21458
https://www.ccb.org.co/informacionespecializada/observatorio/termometro-de-seguimiento/indicadores-de-desempeno-sectorial
https://www.ccb.org.co/informacionespecializada/observatorio/termometro-de-seguimiento/indicadores-de-desempeno-sectorial
https://www.ccb.org.co/informacionespecializada/observatorio/termometro-de-seguimiento/indicadores-de-desempeno-sectorial
https://doi.org/10.54691/bcpbm.v45i.4949
https://doi.org/10.54691/bcpbm.v45i.4949
https://doi.org/10.1007/978-1-137-29456-2
https://doi.org/10.1016/j.csi.2018.12.001
https://doi.org/10.5937/sjm1101063V
https://doi.org/10.1177/18479790231176783
https://doi.org/10.1177/18479790231176783
https://doi.org/10.1061/(ASCE)is.1943-555x.0000667
https://doi.org/10.1061/(ASCE)is.1943-555x.0000667
https://doi.org/10.47119/IJRP1009111220212596
https://doi.org/10.47119/IJRP1009111220212596
https://hbr.org/1992/01/the-balanced-scorecard-measures-that-drive-performance-2
https://hbr.org/1992/01/the-balanced-scorecard-measures-that-drive-performance-2
https://hbr.org/1992/01/the-balanced-scorecard-measures-that-drive-performance-2
https://hbr.org/2007/07/using-the-balanced-scorecard-as-a-strategic-management-system
https://hbr.org/2007/07/using-the-balanced-scorecard-as-a-strategic-management-system
https://hbr.org/2007/07/using-the-balanced-scorecard-as-a-strategic-management-system
https://doi.org/10.3130/jaabe.17.313
https://doi.org/10.3130/jaabe.17.313
https://doi.org/10.32782/2413-9971/2022-43-14
https://doi.org/10.32782/2413-9971/2022-43-14
https://doi.org/10.1016/j.datak.2016.12.004
https://doi.org/10.1016/j.datak.2016.12.004
https://doi.org/10.1002/9781119255543.ch1
https://doi.org/10.1108/ECAM-01-2020-0071
https://doi.org/10.1108/ECAM-01-2020-0071
https://doi.org/10.1108/ECAM-01-2020-0071
http://hdl.handle.net/10554/64349
http://hdl.handle.net/10554/64349
https://doi.org/10.3390/ijerph14080934
https://doi.org/10.3390/ijerph14080934
https://doi.org/10.1111/exsy.12102
https://doi.org/10.1111/exsy.12102
https://www.revistadestatistica.ro/supliment/wp-content/uploads/2015/07/RRSS_6_2015_A08.pdf
https://www.revistadestatistica.ro/supliment/wp-content/uploads/2015/07/RRSS_6_2015_A08.pdf
https://www.revistadestatistica.ro/supliment/wp-content/uploads/2015/07/RRSS_6_2015_A08.pdf
https://doi.org/10.22441/ijiem.v2i3.12067
https://doi.org/10.22441/ijiem.v2i3.12067
https://www.rhythmsystems.com/blog/okr-vs-kpi-vs-mbo
https://www.rhythmsystems.com/blog/okr-vs-kpi-vs-mbo
https://www.oreilly.com/content/introduction-to-okrs/
https://www.oreilly.com/content/introduction-to-okrs/
https://doi.org/10.24182/2073-9885-2023-16-4-142-145
https://doi.org/10.24182/2073-9885-2023-16-4-142-145


14

Mildred Karola López López et al. :: 

https://doi.org/10.25100/cdea.v41i82.14312

How to cite this paper?

López López, M. K., Medina Acero, C. A., & Cortés Cortés, J. M. (2025). Management indicators (KPIs) and (OKRs) as 
managerial tools in Colombian business development. Cuadernos de Administración, 41(82), e30414312. https://doi.
org/10.25100/cdea.v41i82.14312 

Cuadernos de Administración journal by Universidad del Valle is under licence Creative Commons Reconocimiento-
NoComercial-SinObrasDerivadas 4.0. Based in http://cuadernosdeadministracion.univalle.edu.co/

Zelga, K. E. (2018). Key performance indicator jako 
wskaźnik pomiaru efektywności: Analiza wybranego 
przedsiębiorstwa. Acta Universitatis Nicolai 
Copernici. Zarządzanie, 45(1), 127–135. https://doi.
org/10.12775/AUNC_ZARZ.2018.011

Zhou, H., & He, Y. (2018). Comparative study of OKR and 
KPI. Destech Transactions on Economics, Business 
and Management (ECED). https://doi.org/10.12783/
dtem/eced2018/23986

https://doi.org/10.25100/cdea.v41i82.14312
https://doi.org/10.25100/cdea.v41i82.14312
https://doi.org/10.25100/cdea.v41i82.14312
https://doi.org/10.12775/AUNC_ZARZ.2018.011
https://doi.org/10.12775/AUNC_ZARZ.2018.011
https://doi.org/10.12783/dtem/eced2018/23986
https://doi.org/10.12783/dtem/eced2018/23986

