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1.Executive summary

The following report is part of the assignment for the  Principles and Concepts of Finance module, and it has been written by Roxana Meader.
The report provides a detailed analyses of the budgeting system utilised by Blue Thread Ltd, and it includes calculations for the stock budget, cash budget and profit and loss budget .Additionally, it examines potential challenges that the organisation might face  and the recommendations that an accounting management team might provide. Furthermore, the report highlights the key factors for successful budgeting and analyses the advantages and disadvantages of the traditional budget system used by the organisation, in comparison to other alternative budgeting systems. 


















2.Introduction
Efficient budgeting is considered an essential component of the financial management, ensuring a business maintain stability and profitability while accomplishing its goals.
Blue Thread Ltd is a retail company that need to establish a strong budgeting system, to manage financial resources effectively, forecast potential risks, prevent financial errors, and support strategic decision making. 
For Blue Thread Ltd, budgeting is essential for providing a structured financial plan, ensuring adequate cash flow, controlling expenses, and monitoring the stock purchases in the six months period leading to 30th of November. The gross profit margin  is 35% and it indicates a healthy level of profitability, however further analyses is needed to identify the areas that may encounter challenges for the requested period.
The company budgeting process prioritises stock budget, cash budget and budgeted profit and loss account and provides an analyses on potential financial challenges that will arise. The stock budget provides insights into the company stock levels and indicated whether reducing stock is necessary to avoid additional costs. The company establishes a stock threshold of £40,000, and suppliers offer a one-month credit period, which impact the company’s management of working capital.
The cash budget is important to manage the cash flow of the company and insure there is enough liquidity to cover the financial debts, preventing cash shortages and providing a healthy balance between income and expenses. However, 30% of the sales are processed through credit card payments that come with a transaction fee of 3%, thereby increasing the company expenses. 
The budgeted profit  and loss accounts provides information about the company financial performance in the next six month, helping forecast expected revenue, expenses and net profit or loss and identify problems that need to be resolved.
The company is encountering several financing difficulties, such as negative cash flow for several months, high stock levels and high fixed costs and debt repayment. These challenges emphasise  the need of a strong budgeting system that will enhance the credit control strategies, minimise expenditures, and optimise stock so that the company can reduce risks and strengthen its financial performance.
The challenges that Blue Thread Ltd is facing are underlined in the main findings of the report together with recommendations and an analyses of the traditional budget and alternative budgeting systems. 


3.Main Findings
3.1.Blue Thread Ltd.- stock, cash budget and budgeted profit and loss account. 

(a) The stock budget for the six months to 30 November is:
	
	June
	July
	Aug
	Sept
	Oct
	Nov

	
	£000
	£000
	£000
	£000
	£000
	£000

	Opening balance
	90 
	110 
	134 
	187.5 
	204.5 
	255 

	Stock purchased
	150 
	180
	190
	160
	200
	210

	
	 
	  
	 
	 
	 
	 

	Cost of Stock sold
	
	
	
	
	
	

	(60% of sales)
	(130)
	(156)
	(136.5)
	(143)
	(149.5)
	(162.5)

	Therefore, Closing stock
	110   
	134
	187.5
	204.5
	255
	302.5



(b) The cash budget for the period to 30 November is:
	
	June
	July
	Aug
	Sept
	Oct
	Nov

	
	£000
	£000
	£000
	£000
	£000
	£000

	Cash receipts 

Sales net of  
	

198.2         
	

237.8
	

208.11    

	
 
218.02
	

227.93
 
	

247.75 

	Cash payments
Administration  
	(17)
	(18)
	(19)
	(20)
	(21)
	(22)

	Stock purchased  
	(170)
	(150)
	(180)
	(190)
	(160)
	(200)

	Repayments of loan  
	(4)
	(4)
	(4)
	(4)
	(4)
	(4)

	Selling expenses  
	(5)
	(6)
	(7)
	(8)
	(9)
	(6)

	Taxation paid
	-
	-
	(15)
	-
	-
	-

	Interest payments
	(1)
	(1)
	(1)
	(1)
	(1)
	(1)

	Shop refurbishment
	  (12)
	  (10)
	 (14)
	    _-
	       -
	       -

	Cash surplus (deficit)
	 (10.8)
	 48.8
	(31.9)
	(5)
	32.9
	14.7

	Opening balance
	(25) 
	(35.8)
	13
	(18.9)
	(23.9)
	9

	Closing balance
	(35.8)
	13
	(18.9)
	(23.9)
	   9
	23.7
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(c) The (accruals-based) budgeted Profit & Loss Account for the six months ending 30 November is:
	
	£000
	Calculation

	Sales 
	1350 =
	 200+240+210+220+230+250

	Cost of goods sold
	(877.5)
	therefore  1350x65%

	Gross profit
	472.5 
	                      1350x35%                       

	Selling expenses
	(41)
	 5+6+7+8+9+6

	Admin Expenses
	(153)
	 23+24+25+26+27+28

	Credit card charges
	 (12.15)
	                       1350x30%x3%                       

	Operating profit
	266.35 
	

	Interest payable
	   (6)
	   6monthsx£4000x25%

	Profit for the period
	260.35 
	



3.2. Potential financial difficulties that may arise based on calculations and recommendations.
For a better understanding of the budgeting processes used in the Blue Thread Ltd. analysis, a rigorous explanation of the management accounting strategies and terminology will be provided below. 
Management accounting can be defined as the organisational instrument that combines cost and income accounting, budgeting, planning, control, and analyses. It is a vital tool in the in the aid of decision making, risk control strategies and forecast development (ZAHID, VAGIF, 2020). 
A budget is defined as a detailed plan that indicates the allocation and use of the financial assets or resources for a set period of time and offers numerous benefits such as organisational planning and control (Seal, Rohde, Garrison, & Noreen, pp 435-437,2019). Based on the information submitted by the Blue Thread the stock, cash and profit and loss budgets have been calculated.
On a first look at the information, it can be identified that the organisation starts its financial activity with a negative opening balance of £25,000, representing a bank overdraft, which needs to be eliminated by the end of the financial period. According to research this could potentially negatively affect the financial statements and can be a factor in the presence of negative balances and decrease in profitability (WONG, JOSHI, 2015).
The Gross profit margin of the company is 35%. According to research gross profit margins under 30% can be financially challenging and do not provide enough profit to generate growth (SMITH, 2006). Consequentially, the company gross profit margin can be considered strong. 
The calculations above provide an insight on the stock, cash flow, overheads, debt, and profitability of the business. 
Stock management
The calculation analysis indicates that the closing stock value has been increased visibly from June to November, respectively from £110 to £302.5, without a proportional increase in sales. The sales value increase of £198 to £247.75 is not substantial enough to explain and support the increase in stock. Research suggests that inventory management is vital in providing information about revenue and company earnings. Excess stock inventory can lead to unnecessary costs and low profitability (TRUONG, 2023). Therefore, Blue Thread Ltd. Should concentrate its attention on reevaluating the stock inventory that could lead to cash flow and profitability future complications. 
Cash Flow
The cash flow budget analysis provides information about the effectiveness of the company to maintain a balance between revenue from sales and expenditure value. This ensures that the organisation can meet its financial obligations on time and is not at risk of unnecessary expenses that could lead to negative figures on the financial statements (Gomoi, 2020).
Consequentially, the cash flow analysis of the company identifies three months of cash deficit June, August and September, when the expenses exceeded the available cash flow. This requires an in-depth scrutiny of the income and expenditures of the company. Suitable management of the stock purchases and debt control analysis is also required. 
Overheads and debt management
Studies suggest that an effective overheads and debt management can help stabilise and reduce economic fluctuations (WELLINGTON, CÁSSIO DA NÓBREGA BESARRIA, EDILEAN KLEBER DA SILVA BEJARANO ARAGÓN, 2022).
The company exhibited a steady increase in administration and selling expenses each month, without a valid explanation provided, those can be reduced and managed to decrease wastage of financial resources. Furthermore, the loan and interest repayments of £4000 and respectively £1000 add to the strain on the cash flow availability. The refurbishments expenditures incurred in June, July and August may be considered unnecessary as the cash flow budget exhibits a negative value during two of those months and the necessity of delaying non-essential expensive is imperative. 


Profitability
The Profit and Loss account is the record that reflects the company performance at the end of a given period. It included information about the revenue and expense flow and the net financial result for requested period (PROFIR, 2017).
The organisation indicates a good Gross Profit margin of 35%, with a Gross profit value of £472.5 and a healthy profitability level with a Net profit of £260.35. However, selling and administration expenses values are recorded as high and need further investigation. 
The organisation cash balances fluctuate between positive and negative values, this indicates liquidity risks, and it can be solved by reducing expenses or increase the payment collection speed from debtors.
The cash surplus also fluctuates between negative values of £-10.8 in June to £48 in July which shows unstable cash flow in the organisation that can be the result of increased expenses, overstocking or bad management of debtor collection. The refurbishment is not necessary on the months that have a negative value of cash flow and a better insight into the administration and selling expenses is needed.
A close attention should be given to the costs that the company is displaying. The cost term refers to the monetary value associated with the resources used by the company to either manufacture, merchandise or render services in order to generate profit (Drury, Tayles, pp 23-24, 2024). The organisation does not provide clear information about the manufacturing costs, although an inside in the selling, administration and refurbishment costs are provided. The gradual monthly increase in the administration and sales cost is not justified through performance or profitability and a controlled budget is needed that would clearly explain any expenses incurred by each department. 
Problems
There are few problems identified from the above analysis: 
· The company starts the period financial activity with a negative balance of £25.000. This can affect the profitability and cash flow of the organisation (Saifi,  Khouiled, 2024).
· The administration and selling costs are high and not justified and they negatively influence the company cash flow and profitability. If they are not managed efficiently, they can shrink the profit margins and total revenue (DAWOOD, 2024).
· Loan and interest payable of £5000 a month can negatively impact the company cash flow. Several studies suggest that debt can be detrimental to the organisation financial outcomes (Onchong’a, Muturi, Atambo,  2016).
· Negative cash flow values in June, August and September caused by nonessential refurbishment expenses, raises in stock, sale and  administration costs, high tax, and loan repayment. This can negatively impact both the liquidity and profitability of the business (Momanyi, Bichanga, Nyangau, 2017).
· 30% of sales are made through credit cards which incur a 3% transaction fee, thereby increasing the company overall expenses.
Recommendations:
· Delay the refurbishment expenses until the business has a positive cash flow.
· Request an in-depth analysis of sale and administration costs and implement necessary changes i.e. reduce overtime, renegotiate fixed costs, lower marketing expenditure, reevaluate the depreciation method and reduce its impact on profit.
· Control the amount of stock purchased.
· Reassess, reevaluate, and revise the payment strategy for tax and loan. The tax can be paid monthly to lower the burden on the cash flow and the loan can be recalculated and the terms can be amended. This will lead to enhancement in debt management techniques and an improvement in financial planning.
· Enhance profitability by raising the sales level in accordance with market and focus on attracting new customers. 
· Use flexible rolling budget, updated on monthly basis that can be easily adjusted and controlled instead of the fixed budget the business is implementing.
· Create a buffer for the 3% credit card transaction fees by either negotiating lower transaction fees, increase product prices or encourage alternative payment methods.
· Improve cash flow management by keeping a liquidity reserve from profits to address unforeseen financial demands.

Although Blue Thread Ltd. is reporting a strong profit of 260.35, the business must refine its budgeting strategies, manage its expenditures, and concentrate on the fluidity of cash flow and increase its financial performance. Its focus should also be on identifying other profitable markets, attracting new customers, increasing sales, and improving its products.





4.Key factors for successful budgeting.
The organisational budget is a managerial implement that serves as a  control and planning mechanism, based on the analysis of past financial activities, and used to forecast future profitability patterns (MIHAILA, FRUMUSACHI, SANDUŢA,2018).
Efficient budget management is one of the most crucial factor in resource allocation and business success. The budget is the most valuable tool in accurate forecasting,  by analysing past financial information it can generate patterns and improve business performance and profitability  (SRBINOSKA, HRISTOVA,  KAZIC, 2023).
The efficiency of a budgetary system is depended on several conditions that the business must satisfy. 
A successful budget is considered one that will lead to profitability and is guided by several factors such as accurate financial information, goal orientation, flexibility, clear communication, constant evaluation, and staff motivation. 
The reliability of the financial information contributes to the accuracy of the financial reports and facilitate the budgeting process and the interdepartmental collaboration. Conversely unreliable data can be detrimental to the budgeting process and create discrepancies between resources allocations and financial necessities, leading to miscalculations, cash flow problems, reducing profitability and increasing financial risks  (Kunnathuvalappil Hariharan, 2019). The accuracy of the financial information can be considered a stepping stone for the effectiveness of the budgetary system, enabling correct financial analysis, scheduling, planning, and forecasting, increasing financial stability and success (Cassar,  Gibson,2008). 
In order that a business to be successful is necessary that it follows clear and well-defined operational goals. From a managerial perspective the budgetary system should provide a comprehensive financial plan, outlining its main objectives and its trajectory, ensuring that its resources are administered appropriately to ensure the business success. The objectives must be assigned based on relevant and accurate financial information and they should be specific and achievable. If objectives are set on inconsistent data it will lead to unattainable targets and unrealistic standards that can foster frustration, and reduce overall business performance (Obi, 2015).
An important budget characteristic is flexibility, it allows the organisation to work in accordance with any unforeseen market, economic or internal changes. Recent  research suggests that the traditional budgeting systems are rigid, hard to follow, time consuming and ineffective for today’s business and close attention is given to flexible types of budget that may provide better planning, forecasting, and management. Thus, budgets can align and adapt to any changes in the business financial activity and environment, allowing the management to correctly appropriate resources and evaluate the financial information on monthly or quarterly basis (Popesko, Novak, Papadaki, Hrabec, 2015).
The advantages of flexibility in the budgeting approach are numerous and they are ranging from better forecast to coordination of resources and communication; conversely rigidity in budgeting can lead to inconsistencies, inadaptation and deterioration of financial performance (Bugnariu, 2021).
The budget and budgetary control system can be considered a communication channel in the management accounting sphere. It continuously provides information about the financial performance, goals and requirements of the organisation and it is communicated to different departments ensuring that the company strategic objectives are fulfilled. When the communication is efficient it fosters collaboration between departments and stakeholders, transparency, accountability,  better understanding of the financial targets and expectations, and can create a dynamic budget that will align with the organisational goals. 
Conversely, ineffective communication can cause data inaccuracy, conflicting objectives, delays in decision making, poor financial planning and performance and financial instability (Tayob, 2018).
For a budget to be effective it also requires a constant evaluation system, which will ensure the budget is realistic and adaptable to any variations or changes that ,might occur. Thus, the organisational performance and  progress will continuously be monitored, and any errors can be easily highlighted and amended, to improve the efficiency of the organisation financial system and its profitability. The implementation of a constant evaluation system is often facilitated by the flexible budgets that provide a monthly analyses of the data, and an effective performance evaluation. According to research Key Performance Indicators are important instruments used by organisations to assess performance on reaching business objectives (Stanković, Velimirović & Velimirović,2011).
Conversely the absence of an evaluation system can lead to inaccurate forecasting and stagnation (Briers, Hirst, 1990).
A particularly important factor for successful budget management is considered the employee engagement and motivation. The employees can provide information about operations and expenditures, can offer insights in costs, volume, and efficiency, facilitates effective resource allocation and accurate forecasting. When the Cost Volume Profit Analyses is compiled, the employees  will be the ones that provide the details about the financial and operational data. 
The management team should prioritise employee’s engagement and motivation as it will lead to increase in accountability, collaboration, and commitment to the organisational goals, enhance performance and accurate data collection, fosters inclusion and department cohesion, and facilitates the budgeting process (Dordunu, 2023).
However recent research suggests that employees with minimal motivation and involvement tend to have lower levels of participation in the budgeting processes (SeTin, Natalia, 2024).
The above factors can contribute to the effectiveness of the budgetary system if they are correctly implemented and will provide financial present and future stability and profitability.

5.Advantages and disadvantages of the traditional budgeting system
Traditional budgeting is defined as the financial depiction of the organisational yearly strategy and involves strategic goals and objectives administered at upper and lower management levels (Cardoş, 2014).
In a constantly shifting market and economical climate, traditional budgeting functionality is questioned and required to evolve and adapt to the current trends.
In recent years, traditional budgeting has encountered rising scrutiny, leading to proposal of total elimination and labels of outdate practice that limits company ability to adapt to the new market (Hänninen,2013).
However, despite the criticism traditional budgeting remains widely valued and used in organisations, offering advantages and disadvantages. 
Traditional budgeting offers a clear financial framework, accountability, and control, providing stability for companies that consistently earn profits and maintain financial stability, making it an effective method for resource management and cost control (Cardos, Pete, Cardos, 2014).
However, traditional budgeting has its limitations which restrict the organisation’s ability to adapt  to change, hinder innovation, and may prevent the achievement of optimal profitability as it diminishes the ability to respond quickly to market shifts and impedes the effectiveness of resource allocation.
The research highlights numerous studies that emphasize the disadvantages of the traditional budgeting, including its time-consuming nature, lack of flexibility, limited strategic focus, tendency to reinforce hierarchical structures, neglects innovation and creativity, creates departmental boundaries while caters primarily for management and incurs excessive costs (Ramlall, 2023).
In recent years the limitations of the traditional budgeting correlated with economical changes led to the development of alternative budgeting techniques, such as Incremental, zero based, activity based, value proposition budget, the new approaches aiming to improve and offer more adaptable and flexible ways of budgetary control systems that can better meet the needs of the market environment. 
Although the alternative budgeting systems such incremental and zero based provide some advantage over the traditional method, they also present their own set of limitations. Zero based budgeting can be time consuming and costly as it starts anew every year, and it begins with the assumption that each budget renews yearly and requires a fresh evaluation of the expenses. It is often seen as a theoretical exercise than a practical system. By contrast, incremental budgeting starts with the previous year budget as baseline with additional values added or deducted based on departmental requests, which may result in wasteful spending and limitation in budget flexibility (Beredugo, Azubike, Okon, 2019).
The activity-based budget (ABB) is a budgeting method with focus on the activities required to produce goods and services rather than on the financial result. Its advantages include the provision of a more accurate plan than traditional budgeting offers and that it that it improves cost management and decision making. Its disadvantages are ranging from complexity and high dependence on data, which can lead to inaccuracies, to significant expenses and difficulties in scaling (Huynh, Gong, Huynh,2013).
The literature is limited on definitions of Value proposition budgeting, although  some authors emphasize the importance of aligning budgets with the company strategic goals and value proposition (Kaplan, Norton, 2002).
To summarise, each budgeting strategy explored above comes with its own set of challenges and benefits. Traditional budgeting remains widely used although is often criticised for being rigid and hindering innovation, incremental budgeting can lead to inefficiencies, while zero based budgeting requires heavy resource allocation. Activity based budgeting provides an in depth understanding of costs, facilitating the optimisation of the organisational process, while the value proposition budgeting focuses on aligning the budget to the company value proposition, fostering progress and improvement.
The choice of budgeting method is dependable on the goals, resources and needs of the organisation and the ideal budgeting strategy should be supporting the organisational strategy, encourage flexibility, growth, and profitability. The budgeting system should strive to allocate resources efficiently, enhance communication, be adaptable to change, improve decision making, encourage accountability, foster progress, and maintain financial stability.
6.Conclusion
In conclusion, Blue Thread Ltd financial accounts reveal both challenges and opportunities .The company dependence on a traditional budgeting system hinders its adaptation to market changes and demonstrates  lack of flexibility. 
The budgeting system revolves around a fixed budget that overlooks fluctuations in market  and results in overstocking that it affects the company liquidity levels. 
The Budgeted profit and loss reflect a strong financial position with a net profit of £260,350 and a gross profit of 35%. Despite this projections the company faces financial challenges in terms of cash flow deficit, high stock levels and debt.
Blue Thread Ltd can implement  several strategic changes to improve its financial stability and those are: strengthen cash flow management, optimising stock, avoiding unnecessary expenses, diminishing administration and selling costs by optimising pricing strategies, reevaluate the debt and spread the costs to reduce the financial burden, use flexible budgets systems and enhance profitability.
To improve financial stability and performance the company should consider utilising alternative budgeting systems. A budgeting approach of rolling forecasts might increase the flexibility of the present budgeting system. A rolling budget regularly updated would enable Blue Thread Ltd to adapt its financial plan, manage the fluctuations present in the cash balances and improve working capital efficiency. The company should concentrate on maintaining a healthy cash flow by improving debtor and creditor days of repayment and lowering expenses. Additionally, the company should foster a culture of financial accountability and motivate the employees to collaborate across all departments, this way enhancing the forecasting and resource allocation. 
Lastly the company adjustment from  a rigid traditional budgeting system to a flexible one will improve its financial performance and sustainability. By integrating aspects of rolling budgets, as well as activity-based budgeting, alongside a strong cash flow and liquidity strategies the company will increase its capacity of adaptation to economic and financial changes and enhance its resilience by employing better risk management techniques and seize new opportunity for growth. This approach offers greater flexibility, enhanced resource allocation and provides a more proactive response to change in the economic environment. 




[bookmark: _Hlk193280668]7.Reference
Beredugo, S.B., Azubike, J.U. and Okon, E.E., (2019) Comparative analysis of zero-based budgeting and incremental budgeting techniques of government performance in Nigeria. International Journal of Research and Innovation in Social Science, 3(6), pp.238-243.
Briers, M. and Hirst, M., (1990) The role of budgetary information in performance evaluation. Accounting, Organizations and Society, 15(4), pp.373-398.
Bugnariu, A.D., (2021) Flexible Budget. CSR and Management Accounting Challenges in a Time of Global Crises, p.128.
Cardoş, I. R. (2014). New Trends in Budgeting – A Literature Review. SEA - Practical Application of Science, II(4), 483–489.
CARDOS ILDIKO REKA, PETE STEFAN, & CARDOS VASILE DANIEL. (2014). TRADITIONAL BUDGETING VERSUS BEYOND BUDGETING: A LITERATURE REVIEW. Analele Universităţii din Oradea. Ştiinţe economice, 23(1), 573–581.
Cassar, G. and Gibson, B., (2008) Budgets, internal reports, and manager forecast accuracy. Contemporary Accounting Research, 25(3), pp.707-738.
[bookmark: _Hlk193442646]DAWOOD, A.M., (2024) Impact of Administration and Production Expenses on Profit. Journal of Finance, Accounting and Management, 15(1), pp. 14-31,14A.
Dordunu, N.K., (2023) Budget Participation and Performance: The Moderating Role of Employee Motivation (Doctoral dissertation, University of Cape Coast).
[bookmark: _Hlk193268901]Drury, C., Tayles, M., & Drury, C. (2024). Management and cost accounting, pp 23-24,(Twelfth edition / Colin Drury, Mike Tayles.). Cengage.
[bookmark: _Hlk192770757]Gomoi, B. C. (2020). Study Regarding the Budgeting of an Economic Entity’s Cash Flow in the Context of the Accrual Accounting System. CECCAR Business Review, 1(11), 23–35. https://doi.org/10.37945/cbr.2020.11.03
Hänninen, V., (2013) Budgeting at a crossroads-The viability of traditional budgeting-A case study.
Huynh, T., Gong, G. and Huynh, H., (2013) Integration of activity-based budgeting and activity-based management. International Journal of Economics, Finance and Management Sciences, 1(4), pp.181-187.
Kaplan, R.S. and Norton, D.P., (2002)The strategy-focused organization: How balanced scorecard companies thrive in the new business environment (Vol. 1). Boston, MA: Harvard Business school press.
Kunnathuvalappil Hariharan, N., (2019) Elements and success factors for an Efficient Budgeting.
[bookmark: _Hlk193450309]MIHAILA, S., FRUMUSACHI, L. and SANDUŢA, T., (2018) Results-Oriented Budgeting - A Tool for Managing Public Health-Medical Institutions. Economy Transdisciplinarity Cognition, 21(1), pp. 119-123.
Momanyi, K.W., Bichanga, W. and Nyangau, A., (2017) Effect of cash flows on financial performance of firms listed in the Nairobi Securities Exchange. International Journal of Social Sciences and Information Technology, 2(11), pp.1400-1415.
Obi, J., (2015) Budgeting and budgetary control as the metric for corporate performance. International Journal of Sustainable development, 3(1).
[bookmark: _Hlk193445395]Onchong’a, E.A., Muturi, W. and Atambo, W., (2016) Effects of debt financing on businesses firms’ financial performance. International Journal of Social Science and Information Technology, 2(5), pp.723-737.
[bookmark: _Hlk193459586]Popesko, B., Novak, P., Papadaki, S., & Hrabec, D. (2015). ARE THE TRADITIONAL BUDGETS STILL PREVALENT: THE SURVEY OF THE CZECH FIRMS BUDGETING PRACTICES. TRANSFORMATIONS IN BUSINESS & ECONOMICS, 14(3C), 373–373.
[bookmark: _Hlk192774501]PROFIR, L. (2017). FINANCIAL PERFORMANCE ANALYSIS BASED ON THE PROFIT AND LOSS STATEMENT. Law, Society & Organisations, II(2), 47–51.
Ramlall, R., (2023) Deficiencies in the traditional budgeting process cause the negative behavioural aspect of budgetary slacking (Doctoral dissertation, UNIVERSITY OF PRETORIA).
Saifi, F., & Khouiled, B. (2024). The Impact of Off-Balance Sheet Items on Business Leadership: Case of Bank’s Technical Efficiency. Business Ethics and Leadership, 8(4), 158–172. https://doi.org/10.61093/bel.8(4).158-172.2024
Seal, W. B., Rohde, C., Garrison, R. H., & Noreen, E. W. (2019). Management accounting (6th ed.). McGraw-Hill Education.
[bookmark: _Hlk193468762]SeTin and Natalia, M., 2024. The roles of motivation and budgeting participation level in the relationship between favourable supervisory feedback environments and budget gaming. Cogent Business & Management, 11(1), p.2392639.
[bookmark: _Hlk192765743]SMITH, G.E., (2006) Leveraging profitability in low-margin markets. The Journal of Product and Brand Management, 15(6), pp. 358-366.
SRBINOSKA, D.S., HRISTOVA, S. and KAZIC, V., (2023)Why Budgeting in Small and Medium Enterprises Matters? Timisoara Journal of Economics and Business, 16(2), pp. 99-118.

[bookmark: _Hlk192775334][bookmark: _Hlk192760021]Stanković R, Velimirović M, & Velimirović D., (2011). Role and importance of key performance indicators measurement. Serbian Journal of Management, 6(1), 63–72. https://doi.org/10.5937/sjm1101063v
Tayob, R. (2018). The Importance of Effective Communication for Project Success. ProQuest Dissertations & Theses.
[bookmark: _Hlk192768181]TRUONG, K.D., (2023) IMPACT OF INVENTORY MANAGEMENT ON FIRM PERFORMANCE A CASE STUDY OF LISTED MANUFACTURING FIRMS ON HOSE. International Journal of Information, Business and Management, 15(1), pp. 93-115.
[bookmark: _Hlk192772284]WELLINGTON CHARLES, L.N., CÁSSIO DA NÓBREGA BESARRIA and EDILEAN KLEBER DA SILVA BEJARANO ARAGÓN, (2022) Public debt management and the interaction between fiscal and monetary policies. Journal of Economic Studies, 49(6), pp. 1092-1116.
WONG, K. and JOSHI, M., (2015) The Impact of Lease Capitalisation on Financial Statements and Key Ratios: Evidence from Australia. Australasian Accounting Business & Finance Journal, 9(3), pp. 27-44.
ZAHID, N.A. and VAGIF, L.M., 2020. Role Of Management Accounting in The Organization. Varazdin: Varazdin Development and Entrepreneurship Agency (VADEA).
2

image1.jpeg




