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Executive Summary

The report extensively discusses the importance of effective budgeting and budgetary control systems within organisations, highlighting the need for a supportive organisational framework, culture, and technology. It emphasises that successful budget control requires a precise alignment between the organisation's structure and budgeting processes, focusing on fostering a culture of financial discipline, transparency, and accountability. The involvement of all relevant stakeholders in the budget preparation process is crucial for accurately representing organisational needs and effective implementation. The report compares traditional budgeting methods with more dynamic approaches like zero-based and Beyond budgeting. It argues that while traditional methods provide stability and predictability, they often need more flexibility and responsiveness to changing market conditions. In contrast, zero-based budgeting promotes efficiency by justifying every expense anew, and Beyond Budgeting offers adaptability and strategic alignment. The report highlights that each budgeting approach has its strengths and challenges, and the choice of method should depend on the organisation's specific needs, goals, and culture. This emphasises the importance of the audience's role in selecting the most suitable budgeting method, empowering them in their decision-making. Implementing these recommendations can lead to improved financial management and organisational performance.
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Introduction 

Edwards, a renowned chain of 15 shops specialising in camping gear, is navigating a challenging financial landscape. As of the beginning of June, the company faced a financial hurdle, grappling with an overdraft of £25,000. This financial strain prompted a stern request from their banking partner, necessitating the complete elimination of this overdraft by the end of November. Considering this, Edwards' leadership has taken a proactive stance, propelling themselves into a period of strategic reassessment, with a focus on revising their plans for the forthcoming six months to navigate out of this financial difficulty. This financial review is situated within the broader context of budgeting—a crucial practice for businesses aiming to maintain financial health and sustainability. 
This report aims to provide a comprehensive analysis of Edwards' financial strategies over the next six months, emphasising the role of budgeting as a critical tool for survival and growth in the retail sector. We will delve into their planned sales income, stock purchases, and operational expenses, leaving no stone unturned. This thorough examination will enable us to propose practical strategies for Edwards to navigate its current financial challenge and set a course for sustainable economic health.
Effective financial management is the keystone of sustainability and growth in the dynamic landscape of modern business. Budgeting and budgetary control are not just financial tools and strategic frameworks but proactive measures that help organisations navigate economic fluctuations, competitive pressures, and strategic planning. They guide decision-making, resource allocation, and performance evaluation, ensuring an organisation stays on course to achieve its strategic goals. Budgeting is about foresight—anticipating financial needs, potential challenges, and opportunities—and preparing an organisation to respond effectively. 
Our objective is to reiterate the significance of budgeting in guiding organisations towards their strategic goals, underlining the essential prerequisites for successful budgeting and budgetary control systems, and reinforcing its value and necessity in the current financial landscape.












Main Findings

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	125	123	104 	118 	164 	197 
Stock purchased	180 	170  	203 	200 	180 	195 
	305 	293	307 	318 	344 	392 
Cost of Stock sold	260x70%	270x70%	270x70%	220x70%	210x70%	190x70%
(70% of sales)	(  182 )	(  189 )	(  189)  )	(   154 )	(  147  )	( 133  )
Therefore Closing stock	123	104   	118     	164 	197 	259 


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  	     	256 		265 		265 		216 		206 		187 
Cash payments	Administration  	(21)	(20)	(18)	(19)	(19)	(17)
Stock purchased  	(205)	(180)	(170)	(203)	(200)	(180)
Repayments of loan  	(7)	(7)	(7)	(7)	(7)	(7)
Selling expenses  	(9)	(8)	(8)	(7)	(6)	(6)
Taxation paid	-	-	(20)	-	-	-
Interest payments	(1)	(1)	(1)	(1)	(1)	(1)
Shop refurbishment	  (34)       	  (26)	 (18)	       -	       -	       -
Cash surplus (deficit)	(21) 	 23	23 	(21) 	(27) 	(24) 
Opening balance	(25) 	(46) 	(23) 	0 	(21) 	(48) 
Closing balance	(46) 	(23) 	0 	(21) 	(48) 	(72) 


The (accruals-based) budgeted Profit & Loss Account for the six months ending 30 November is:
	£000	Calculation
Sales 	1420 	 
Cost of goods sold	(994)	therefore  
Gross profit	426 	                                       
Selling expenses	(41)	 
Admin Expenses	(144)	 
Credit card charges	 (26)	                                         
Operating profit	215 	
Interest payable	   (8)	                                        
Profit for the period	207 	


Analysis of Edwards Limited.

The stock budget was analysed to assess Edwards's company's financial health and operational efficiency . Upon analysing Edwards's stock budget, it is evident that the closing stock figures far exceed the required minimum level of £70,000. This excessive inventory holding, peaking at £259,000 in November, could indicate either over-purchasing or under-selling, leading to tied-up capital that could otherwise relieve the overdraft situation. The closing stock figures in the stock budget far exceed the minimum required level of £70,000 every month. 
The cash budget's closing balance, indicating an overdraft of £72,000 by November and the need to maintain a minimum stock level, suggests that cash is being inefficiently allocated towards inventory rather than reducing the overdraft or investing in growth opportunities. This is a matter of concern, particularly in July, August, and September. Despite projecting cash surpluses, the company struggles to recover from its overdraft position. Consequently, it moves back into a deeper overdraft by November. To avoid this situation, the company should consider not spending money on shop refurbishment. Additionally, the loan repayment amount is relatively high every month. Therefore, it would be beneficial to consider refinancing the credit on better terms .
If the organisation goes this way, not only will the initial overdraft not be eliminated, but it will also significantly worsen. The escalation of closing stock in the context of sales and purchases indicates a potential misalignment between inventory management and sales forecasting . With sales receipts declining from June to November, maintaining such high inventory levels seems incongruent with sales trends.
The budgeted Profit & Loss Account shows a gross profit of £426,000 on sales of £1,420,000, a gross profit margin of approximately 30%. However, after accounting for selling expenses, administration expenses, and other costs, the net profit for the period stands at £207,000. This indicates that costs significantly erode the gross profit .

Management Actions 
Reassess inventory levels in line with realistic sales forecasts, ensuring they do not excessively exceed the £70,000 minimum unless justified by anticipated sales spikes. This could involve clearance sales or promotions to reduce overstock and align future purchases more closely with expected demand. Kourentzes (2020) noticed that miscalculated predictions can lead to significant operational costs for companies. These can manifest as shortages leading to missed sales opportunities or excessive stock that fails to achieve service level objectives.
Revaluate Purchasing Strategy: Given the surplus inventory, delaying or reducing stock purchases in the short term may be wise, especially in months when the projected closing stock significantly exceeds the £70,000 minimum. Doing this gives us more cash for other purposes, such as decreasing overdrafts. If a company sells camping gear, it should consider reducing its stock during months with unfavourable weather conditions for camping. Moslah (2023) pointed out that efficient inventory control is essential for every business to mitigate the risks of too much or too little stock. Excess inventory can result in product wastage, while insufficient stock can cause the loss of both existing and prospective customers, both scenarios negatively impacting revenue optimisation. Adopting a holistic asset management strategy that includes techniques for revaluation and impairment is essential to effectively overseeing fixed assets for both strategic and tactical purposes . Organisations need data across multiple departments to avoid overstocking successfully. A modern inventory control system incorporating demand prediction helps avoid both surplus and shortage of stock, ensuring product quality maintenance and customer needs within the industrial sector . An effective stock management system for Edwards should focus on aligning purchase orders more closely with realistic sales forecasts and market demand. Techniques such as Just-In-Time (JIT) inventory management can minimise stock holding, reducing storage costs and mitigating the risk of obsolescence . Additionally, an inventory management system that offers real-time tracking and demand forecasting could help adjust stock levels dynamically, improving responsiveness to market changes.
Enhance Sales Forecasting Accuracy: Improve the accuracy of sales forecasts to better align stock purchasing decisions with expected sales. By utilising cutting-edge forecasting tools or carefully analysing fluctuations in seasonal demand, Edward’s can improve operations and stay ahead of the competition . Deveau (2024) highlights that marketing initiatives can successfully boost sales, but their effectiveness hinges on research confirming that customers already demand them. Pradeep (2011) pointing on analysing demand aids in predicting upcoming sales, understanding how consumers act, and evaluating their reactions to marketing strategies. 
 	Dynamic Cash Management: The cash budget reveals periods of cash deficits, indicating months where outgoing cash flow exceeds incoming funds. This situation signals potential liquidity issues, where the business might need help to cover its operational costs or take advantage of growth opportunities. Although beneficial, periodic cash surpluses are insufficient to offset the deficits, leading to a decreasing trend in the closing cash balance. Adopt a more dynamic approach to cash management, prioritising reducing the overdraft. This could include more aggressive collection practices for receivables, negotiating longer payment terms with suppliers, and temporarily decreasing discretionary expenses. Implementing solid strategies for managing cash flow can stabilise a company's financial health and boost profitability, aligning with financial growth goals . 
Cost Reduction Initiatives: Given the pressure on cash flow and the need to maintain minimum stock levels, Edward’s needs to identify areas for cost savings. This involves renegotiating with suppliers for better rates, reducing overheads through more efficient operations, and minimising non-essential expenses like shop refurbishment.
Strategic Financing Options: Explore strategic financing options to manage the overdraft situation effectively. Negotiating with the bank for a more flexible repayment schedule, seeking out lower-interest financing options, or issuing equity if feasible can help save money and reduce overdrafts. Strategic financial planning is critical to meeting financial objectives, and a skilled financial advisor can assist clients in sorting and assessing their financing choices to secure lasting financial stability . By addressing these challenges with targeted strategies, Edwards can better manage its financial health, ensuring that maintaining minimum stock levels does not exacerbate cash flow issues or hinder the company's ability to operate effectively.




Successful budget control 

Budgeting and budgetary control are essential financial tools for any organisation since they help manage resources effectively, predict financial requirements, and align expenses with strategic objectives (Nancholas, 2023). For these systems to be successful, certain conditions and an enabling environment must be present within an organisation. It provides insights into organisational structure, culture, processes, and technologies that underpin successful budgeting practices . The organisational framework should facilitate the effective implementation of budgets as a control mechanism. Hasimov (2020) and Drury (2021) point out that there must be a clear correlation between the organisation's structure and the application and impact of budgeting processes. An adaptable structure tailored to the organisation's scale, technological capabilities, and level of dependency proves advantageous (Bruns, 1975).
The Association of Chartered Certified Accountants (2024) noticed that an organisational culture prioritising financial discipline, transparency, and accountability is essential for effectively implementing budgeting and budgetary control systems. In such an environment, every team member must comprehend the significance of budgeting and adhere to financial guidelines to foster a sense of responsibility and ownership. Encouraging open communication about economic performance and budgetary issues enables proactive problem-solving and continuous improvement in budget management. There should be a correlation between organisational culture and budget-related behaviour. The culture should support budgetary participation and view budgets as valuable tools for managerial roles (Goddard, 1997). However, the relationship between culture and financial control systems can be complex and require careful management to avoid tension.
Involving all relevant stakeholders in the budget preparation process is crucial to managing and controlling finances effectively. This involvement ensures that the budget accurately represents the organisation's current and future states and supports successful implementation (Isaac, 2015). It is essential to comprehend the impact of budgeting on human behaviour. Budgets affect behaviour not only through their numerical values but also through the positive and negative outcomes that accompany them. To achieve the best results in terms of performance and satisfaction, it is vital to have optimal conditions for budget participation and reinforcement contingencies (Cherrington, 1973).
Drury (2021) highlighted the pivotal role of accounting in both the planning and controlling aspects of business management, identifying four crucial functions:
Gathering of Data: Management must thoroughly understand past and present spending patterns. Consequently, organisations allocate significant resources to develop advanced accounting systems that minimise errors and provide a deep insight into their financial operations.
Analysis of Data: While accounting is primarily associated with control mechanisms, its analytical capabilities are vital for strategic planning. It involves adjusting and interpreting financial data to accommodate changes specific to the company, industry trends, and broader economic shifts .
Management of Budget and Control: The expertise of accountants is key in shaping and championing effective planning processes. Their involvement can make all the difference in ensuring that plans are well-conceived and executed to achieve desired outcomes. They are responsible for creating and disseminating forms necessary for recording and managing business operations in detail .
Synthesis and Evaluation: In this stage, accounting combines and aligns all elements, ensuring that proposed budgets undergo thorough assessments for feasibility and profitability. This is to ensure they meet established standards and practices.
Drury (2021) underscores the indispensability of accounting in strategically managing resources, emphasising its critical roles in data collection and analysis, budgeting, and overseeing financial practices. The success of an organisation's budgeting and budgetary control systems depends on committed leadership, a culture of financial discipline, inclusive and realistic budget planning, and advanced technological tools for monitoring and evaluation . By cultivating these conditions, organisations can significantly enhance their financial management capabilities, ensuring they are well-positioned to meet their strategic goals and respond effectively to changing business landscapes . Implementing these practices requires a concerted effort across the organisation, but the benefits of improved financial performance and strategic alignment are substantial and well worth the investment.  When introducing a budgeting and budgetary control system, management must consider the following behaviours of people:
Resistance to Changes - Individuals within the organisation may perceive the budget as a source of oppression, leading to resistance. Management must address this by ensuring the budgeting process is fair and inclusive (Radu, 2011).
Need for Achievement: Employees with a strong need for achievement are more likely to engage positively with budgetary participation, which can, in turn, enhance job performance (Yuen, 2007). 
Trust and Job Satisfaction: Trust in the budgeting process and job satisfaction are essential for employees to feel committed to budget goals and perform well. Lack of trust or dissatisfaction can reduce performance and engagement with the budgeting process (Silva, 2023)
Self-Efficacy: Employees' belief in their ability to influence the budgeting process (self-efficacy) is essential. When employees feel that their participation is appreciated and encouraged by top management, it positively impacts their performance (Yuliansyah, 2017). 

When implementing a budgeting and budget control system, management should carefully observe and consider the attitudes and behaviours of the organisation's employees. . Addressing resistance to change and fears of increased accountability impacts motivation and morale, and the adaptation and learning curve are crucial for a smooth transition. By acknowledging and proactively managing these behavioural factors, management can foster a positive environment that supports the successful adoption and operation of the budgeting and budgetary control system, leading to enhanced financial management and organisational performance .
 


Traditional approaches to budgeting in the modern world

According to Drury (2021), a budget is formulated based on future projections, taking into account both the business's current operations and strategic decisions made in the past. Budgeting is creating a plan to spend money based on expected income and expenses (Neumann, 1971). The concept of a budget is integral to nearly all business enterprises, playing a crucial role in fulfilling corporate goals. From the inception to the execution phases, budgeting is vital for any business's sustainability. The accounting framework depends extensively on information regarding costs, standards, performance, and objectives to assist decision-makers and management in allocating resources effectively and prioritising activities (Hansen, 2004). A budget is an essential tool for monitoring organisational performance and facilitating communication of goals (Cote, 2022). It also allows for effective organisational planning and control processes (CMI, 2024). The allocations made in the budget guide the responsibility centres, outlining the objectives or expectations for each unit. By adhering to a set timeframe, we can ensure that our established goals are met. Additionally, budgets are crucial to evaluating performance, developing and executing strategies, and overseeing operational management and control mechanisms, among other functions (Ekholm, 2000). 
Traditional budgeting has been an essential component of financial planning and control for businesses for several decades. Incremental budgeting is a conventional method that follows a simple approach - the previous year's budget or actual outcomes are taken as a starting point and adjusted for expected changes in the upcoming period (ACCA, 2024). This method assumes that past financial patterns will persist, with some adjustments made for known variations like inflation or expected revenue growth. However, the effectiveness and efficiency of this approach have come under scrutiny in a fast-changing business environment (Popesko, 2016). Traditional budgeting is often criticised for being rigid, time-consuming, and unresponsive to market fluctuations (Réka, 2014). According to Popesko (2016), one major problem with traditional budgeting is its lack of flexibility. It usually requires setting fixed targets for a year, which can quickly become outdated in a constantly changing business environment. This rigidity can prevent an organisation from adjusting to market shifts, possibly resulting in missed opportunities or ongoing investment in underperforming areas (Ehrhardt, 1991). Nolan (1999) argues that traditional budgeting methods are ineffective and disruptive, leading to demands for alternative approaches that offer a more stable and proactive view of profit potential. There is a growing trend of incorporating more flexibility into budgeting processes and exploring alternative methods to handle modern business challenges (Lorain, 2015). 
             According to Pyhrr (1977), in zero-based budgeting, every new budget cycle begins with a baseline assumption of zero, with no reliance on the previous period's budget or expenditures. In contrast, incremental budgeting starts with the last year's figures (Kaplan, 2024b). Ibrahim (2019) pointed out that in the zero-based budgeting approach, management at all levels must participate in the budgeting process. The responsibility of initiating this process falls on the shoulders of top management, who must clearly articulate the organisation's goals and objectives to all managerial levels . This initial communication prompts lower-level managers to engage with their higher-ups, discussing essential programs that align with the organisation's aims, thus creating a productive dialogue between different management tiers. This involvement from top management from the outset ensures they remain informed about whether the distribution of limited financial resources aligns with the organisational goals and objectives, thereby establishing a robust communication and information exchange loop between the upper and lower management echelons. British Business Bank (2024) says that one of the key advantages is the ability to critically evaluate if each department within a company is receiving the right level of funding. It forces managers to concentrate on present financial requirements instead of relying on historical data, which may not accurately reflect current needs. This can eliminate unnecessary expenditures since every cost must be justified as if starting anew. Moreover, this budgeting method encourages enhanced internal communication. It achieves this by engaging employees in decision-making and aligning them with the department's financial priorities. This participatory approach to setting budget priorities can result in a more efficient and responsive allocation of company resources. Zero-base Budgeting is an approach that requires a thorough analysis and justification of every budget line item. Managing large or complex organisations can be a time-consuming and resource-intensive process (ACCA, 2024). Furthermore, it may lead to implementation challenges, and there is a risk that staff may become demotivated due to the constant need for expense justifications, which could be perceived as a lack of trust Kaplan (2024c).
           Stange (2021) points out that moving away from traditional budgeting is a process rather than a single decision. Management must establish precise vision goals and how adopting Beyond budgeting can address their identified challenges. Beyond budgeting is a management strategy that questions conventional budgeting practices (Stange, 2021). It prioritises adaptability, value generation, and alignment with strategic goals instead of the inflexible and frequently criticised standard budgeting methods. Organisations adopting Beyond budgeting might establish new operational guidelines and modify how management interacts, which could lead to new interdependencies within the organisation (Ostergren, 2011). Beyond budgeting is a dynamic and strategic alternative to traditional budgeting to improve organisational efficiency and flexibility (Willis, 2024). While it offers theoretical advantages, its practical implementation can vary, with some organisations opting for a hybrid approach. The success of Beyond Budgeting depends on an organisation's readiness for change and management's willingness to embrace a more collaborative leadership style . Its principles are aligned with modern management practices, such as agile methodologies, but its widespread adoption has been hindered by its broad scope as a management framework. Zero-based budgeting and beyond budgeting are two alternative approaches to traditional budgeting. Both methods have their strengths and challenges. Zero-based budgeting involves a detailed analysis of expenses, which can result in significant cost savings and efficiency gains . However, it requires a significant investment of time and resources. On the other hand, Beyond Budgeting takes a more flexible and dynamic approach, which can lead to enhanced responsiveness and competitiveness. However, it also requires profound organisational change . Kaplan Financial Knowledge Bank (2024) says that the transition to Beyond Budgeting represents an evolution from a rigid, control-oriented approach to a more flexible, value-driven methodology. By adopting Beyond Budgeting principles, organisations can benefit from improved responsiveness to environmental changes, enhanced employee motivation, and a greater focus on long-term value creation rather than short-term numerical targets.



Conclusion

Exploring successful budget control requires comparing traditional budgeting, zero-based budgeting, and beyond budgeting. This reveals the complexity and evolution of financial planning within organisations. Whether traditional or innovative, each approach has benefits and challenges that reflect organisations' diverse needs and strategic goals.
For Edwards Limited, transitioning from traditional budgeting practices to more dynamic and analytically rigorous methods like zero-based and Beyond Budgeting could be transformative. These methods promise enhanced financial discipline and strategic alignment, position the company to navigate financial challenges more effectively and leverage opportunities for innovation and competitive advantage. The integration of these budgeting methodologies could provide the framework necessary for Edwards to achieve long-term financial stability and growth, reflecting a strategic pivot essential in today's volatile business environment. The path to advanced budgeting practices is fraught with challenges, but Edwards Limited must evolve to enhance its financial management and achieve sustained success in a highly competitive marketplace. Despite their inherent complexities, adopting more sophisticated budgeting practices has become increasingly necessary for organisations seeking to remain viable in today's dynamic business environment. Edwards Limited must, therefore, take a bold step towards this end, leveraging the latest budgeting tools and techniques to gain a competitive edge. In so doing, the organisation can position itself to effectively manage its finances, optimise its resources, and achieve its strategic goals. The traditional budgeting approach has its advantages in terms of simplicity and predictability, making it an easy-to-follow framework for financial planning. However, its rigid nature and inability to adjust quickly to market changes have resulted in criticism. Consequently, businesses are now seeking more adaptable and responsive budgeting methods. Zero-based budgeting is a method that aims to promote efficiency and alignment with organisational goals by requiring a thorough justification for every expense . While it offers a more analytical approach to budget allocation, it demands a significant investment of time and resources and may impact employee morale due to its intensive nature. On the other hand, beyond budgeting represents a paradigm shift in financial planning, focusing on adaptability, strategic alignment, and empowerment across organisational levels. Challenging the traditional budgeting foundations offers a pathway towards a more agile and responsive financial planning process. However, its successful implementation requires a profound organisational, cultural and structural transformation and a commitment to continuous adaptation and improvement. The approach to budgeting should be chosen based on an organisation's unique circumstances, strategic objectives, and cultural context. While traditional methods provide stability and structure, newer practices like zero-based and Beyond budgeting can offer opportunities for innovation and competitive advantage. Any budgeting process should strengthen financial discipline, strategic alignment, and organisational performance by efficiently allocating resources to achieve strategic goals. The journey towards more advanced budgeting practices is an ongoing process, reflecting the ever-changing business environments and the constant pursuit of improved efficiency and effectiveness in financial management.

Appendices 	

Calculations
Sales net 
60% of customers pay with a credit card; the charge made by the credit card business to Edwards is 3% of the sales income value. 
June 260x06x3% =4.68		260-4.48= 256	
July  270x06x3% = 4.86		270-4.86= 265
Aug 270 x06x3% = 4.86		270-4.86= 265
Sept 220x06x3% = 3.96		220-3.96= 216
Oct 210x06x3% = 3.78		210-3.78= 206
Nov 190x06x3% = 3.42		190-3.42= 187
Administration  
Administration expenses – depreciation
June 26-5 = 21
July 25 -5 = 20
Aug 23-5 =18
Sept 24-5=19
Oct 24-5 =19
Nov 22-5 = 17
Sales
Sales = 260+270+270+220+210+190 = 1420
Cost of goods sold 1420x70%=994
Gross profit (Sales x 30%) 1420x30%= 426
Selling expenses 8+8+7+6+6+6 =41
Admin Expenses 26+25+23+24+24+22=144
Credit card charges 1420x60%x3% =26
Operating profit 426-41-144-26= 215
Interest payable 6 months x 7000 x20% =8400



Bibliography
ACCA, 2024a. Accounting and organisational cultures. [Online] 
Available at: https://www.accaglobal.com/gb/en/student/exam-support-resources/professional-exams-study-resources/p5/technical-articles/accounting-organisational-cultures.html
[Accessed 31 03 2024].
ACCA, 2024b. Comparing budgeting techniques (Incremental v ZBB). [Online] 
Available at: https://www.accaglobal.com/gb/en/student/exam-support-resources/fundamentals-exams-study-resources/f5/technical-articles/comparing-budgeting-techniques.html
[Accessed 20 03 2024].
ACCA, 2024c. Zero-based budgeting. [Online] 
Available at: https://www.accaglobal.com/gb/en/student/exam-support-resources/fundamentals-exams-study-resources/f5/technical-articles/budgeting4.html
[Accessed 31 03 2024].
Bank, B. B., 2024. Zero-based budgeting. [Online] 
Available at: https://www.british-business-bank.co.uk/finance-hub/zero-based-budgeting/
[Accessed 23 03 2024].
Boolkah, P., 2024. Gross Profit Margin: What Does It Tell You?. [Online] 
Available at: https://boolkah.com/gross-profit-margin/
[Accessed 07 04 2024].
Cambridge, U. o., 2024. JIT Just-in-Time manufacturing. [Online] 
Available at: https://www.ifm.eng.cam.ac.uk/research/dstools/jit-just-in-time-manufacturing/
[Accessed 05 04 2024].
Cherrington, D. J. C. a. J. O., 1973. Appropriate Reinforcement Contingencies in the Budgeting Process. Journal of Accounting Research, Volume 11, pp. 225-253 .
Chowdhury, T. A. M. B. R. A. H. M. S. I., 2023. A Smart Inventory Management System with Forecasting Technique Applied to Efficiently Handle Industrial Asset. American Journal of Innovation in Science and Engineering, 2(2).
CMI, 2024. Drawing up a Budget Checklist. [Online] 
Available at: https://www.managers.org.uk/~/media/Files/PDF/CMI%20ManagementDirect%20-%20Budgets.pdf
[Accessed 23 03 2024].
Cote, C., 2022. WHY IS BUDGETING IMPORTANT IN BUSINESS? 5 REASONS. [Online] 
Available at: https://online.hbs.edu/blog/post/importance-of-budgeting-in-business
[Accessed 20 03 2024].
Drury, C., 2021. Management and cost accounting. 11 ed. Cengage: s.n.
Dunbar, R., 1971. Budgeting for Control. Administrative Science Quarterly, Volume 16, p. 88.
Ehrhardt, M. &. R. J., 1991. CREATING VALUE: THE APPROPRIATE USE OF CAPITAL BUDGETING. Managerial Finance, Volume 17, pp. 3-13.
Ekholm, B.-G. a. W. J., 2000. Is the annual budget really dead?. The Europe Accounting Review, Volume 9, pp. 519-539.
FasterCapital, 2024a. Debt refinancing: Weighing the Pros and Cons of Restructuring Borrowings. [Online] 
Available at: https://fastercapital.com/content/Debt-refinancing--Weighing-the-Pros-and-Cons-of-Restructuring-Borrowings.html
[Accessed 07 04 2024].
FasterCapital, 2024. How Involving Stakeholders Can Improve Your Budgeting Process And Outcomes. [Online] 
Available at: https://fastercapital.com/topics/how-involving-stakeholders-can-improve-your-budgeting-process-and-outcomes.html
[Accessed 5 04 2024].
Financial, K., 2024. What is beyond budgeting?. [Online] 
Available at: https://kfknowledgebank.kaplan.co.uk/management-accounting/budgeting/beyond-budgeting
[Accessed 07 04 2024].
Goddard, A., 1997. Organisational Culture and Budgetary Control in a UK Local Government Organisation. Accounting and Business Research, Volume 27, pp. 111-123.
Gonin, P. E. K. E. N. O., 2021. Efficiency of fixed assets revaluation as a method of asset management. Transbaikal state university journal, 27(3), p. 99–112.
GOVUK, 2024. ASSESSING AND MONITORING THE ECONOMIC AND FINANCIAL STANDING OF BIDDERS AND SUPPLIERS. [Online] 
Available at: https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1163542/EFS_Guidance_Note.pdf
[Accessed 07 04 2024].
Hansen, S. a. V. d. S., 2004. Multiple facets of budgeting: An exploratory analysis. Management Accounting Research, Volume 15, pp. 415-349.
Hashimov, 2020. ANALYSIS OF ORGANIZATIONAL AND METHODOLOGICAL APPROACHES TO BUDGETING.. Volume 10, pp. 62-68.
Ibrahim, M., 2019. Designing Zero-based Budgeting for Public Organizations. Public Sector Organizations.
Isaac, L. L. M. &. O. T., 2015. A Systematic Review of Budgeting and Budgetary Control in Government Owned Organizations.. Research Journal of Finance and Accounting, Volume 6, pp. 1-10.
Kaplan, 2024a. Budgetimg. [Online] 
Available at: https://kaplan.co.uk/docs/default-source/pdfs/study-options-demos/acca-study-text-f5.pdf
[Accessed 27 03 2024].
Kaplan, 2024b. Budgeting. [Online] 
Available at: https://kfknowledgebank.kaplan.co.uk/acca/chapter-7-budgeting
[Accessed 30 03 2024].
Kaplan, 2024c. Budgeting. [Online] 
Available at: https://kaplan.co.uk/docs/default-source/pdfs/study-options-demos/acca-study-text-f5.pdf
[Accessed 08 04 2024].
Khajibaevna, K. R., 2021. THEORY OF FINANCE AND FINANCING STRATEGIES. International Journal of Approximate Reasoning, Volume 9, pp. 547-550.
Kourentzes, N. T. J. &. B. D., 2020. Optimising forecasting models for inventory planning. International Journal of Production Economics, Volume 225.
Lincoln, U. o., 2022. Organisational culture: what is it and how does it affect organisational effectiveness?. [Online] 
Available at: https://online.lincoln.ac.uk/organisational-culture-what-is-it-and-how-does-it-affect-organisational-effectiveness/
[Accessed 31 03 2023].
Lorain, M. D. A. &. P. F., 2015. Traditional budgeting during financial crisis. Annals of Faculty of Economics , Volume 15, pp. 65-89.
Mckinsey, 2023. New leadership for a new era of thriving organizations. [Online] 
Available at: https://www.mckinsey.com/capabilities/people-and-organizational-performance/our-insights/new-leadership-for-a-new-era-of-thriving-organizations
[Accessed 07 04 2024].
Moslah, U. J. A., 2023. Inventory Management Techniques for Grocery Shops in Bangladesh: A Study on a Grocery Shop in Khulna City. International Journal of Science and Business, 29(1), pp. 01-11.
Mulyanah, I. P., 2021. Budget Participation and Managerial Performance with Organizational Commitment and Leadership Style as A Moderation. Jurnal Riset Akuntansi Terpadu, 14(1).
Nancholas, B., 2023. WHAT IS BUDGET CONTROL?. [Online] 
Available at: https://online.sunderland.ac.uk/what-is-budget-control/
[Accessed 31 03 2024].
Neumann, R., 1971. Introducing Programme Budgeting in Norway. International Review of Administrative Sciences, Volume 37, pp. 403 - 409.
Nolan, G., 1999. The End of Traditional Budgeting. The Journal of Bank Cost & Management Accounting, p. 59.
Oriekhova K, G. O., 2022. CASH FLOW MANAGEMENT STRATEGY. Economics and Law, 64(1).
Ostergren, K. S. I., 2011. Management Control without Budgets: A Field Study of ‘Beyond Budgeting’ in Practice.. European Accounting Review, Volume 20, pp. 149 - 181.
Pedro Silva, J. M. A. C. M., 2023. udget participation and employee performance in real estate companies: the mediating role of budget goal commitment, trust and job satisfaction. Baltic Journal of Management.
Popesko, B. K. A. H. D. &. D. J., 2016. Predictability of business environment within budgeting process – Is it connected with fluctuations of economy?. Economics & Sociology, Volume 9, pp. 90-100.
Pradeep, C. H. S. N., 2011. Structural Workshop Paper—Discrete-Choice Models of Consumer Demand in Marketing. Marketing Science, 30(6), pp. 945-1126.
Pyhrr, P. A., 1977. Zero-Base Budgeting: A Practical Management Tool for Evaluating Expenses. Texas: s.n.
Radu, M., 2011. THE BUDGETARY PROCESS - REASON FOR DISSATISFACTION.. Annals of the University of Petrosani: Economics, Volume 11, pp. 255-262.
Réka, C. S. P. &. D. C., 2014. Traditional Budgeting Versus Beyond Budgeting: A Literature Review.. Annals of Faculty of Economics, Volume 1, pp. 573-581.
Richelle Deveau, S. J. G. S. R., 2024. AI-powered marketing and sales reach new heights with generative AI. [Online] 
Available at: https://www.mckinsey.com/capabilities/growth-marketing-and-sales/our-insights/ai-powered-marketing-and-sales-reach-new-heights-with-generative-ai
[Accessed 06 04 2024].
Rikhardsson, C. E. B., 2015. The effects of severe economic crisis on budgeting practices in companies: A longitudinal study. 38 ed. Glasgow: s.n.
School, U. K.-F. B., 2021. Why data analytics matters to accountants. [Online] 
Available at: https://www.kenan-flagler.unc.edu/perspectives/why-data-analytics-matter-to-accountants/
[Accessed 07 04 2024].
Sebastian Stange, B. B. a. H. S., 2021. Going Beyond Budgeting. [Online] 
Available at: https://www.bcg.com/publications/2021/the-future-is-beyond-budgeting
[Accessed 31 03 2024].
Shipley, L., 2019. How to Make Your Sales Forecasts More Accurate. [Online] 
Available at: https://hbr.org/2019/08/how-to-make-your-sales-forecasts-more-accurate
[Accessed 05 04 2024].
Soren, F. M. J. C. M. M. S., 2024. Extending the tenets of zero-based budgeting across the full cost base can transform performance.. [Online] 
Available at: https://www.mckinsey.com/capabilities/operations/our-insights/zero-based-productivity-the-power-of-informed-choices
[Accessed 08 04 2024].
Stange, S. B. B. H. S., 2021. Going Beyond Budgeting. [Online] 
Available at: https://www.bcg.com/publications/2021/the-future-is-beyond-budgeting
[Accessed 07 04 2024].
Stobierski, T., 2020. 4 STEPS TO DETERMINE THE FINANCIAL HEALTH OF YOUR COMPANY. [Online] 
Available at: https://online.hbs.edu/blog/post/how-to-determine-the-financial-health-of-a-company
[Accessed 09 04 2024].
Tobias, J.-B. G. W., 2023. If managers feel safe, budget control becomes enabling. Evidence from a large local government organization in Sweden. Journal of Public Budgeting, Accounting & Financial Management.
William J. Bruns, J. a. J. H. W., 1975. Budgetary Control and Organization Structure. Journal of Accounting Research , 13(2), pp. 177-203.
Willis, S., 2024. Beyond Budgeting. [Online] 
Available at: https://www.stevewillistraining.com/all-about-budgeting-5-beyond-budgeting/
[Accessed 31 03 2024].
Xuan, G. A. W. L. A. Q., 2022. Improving Sales Forecasting Accuracy: A Tensor Factorization Approach with Demand Awareness. INFORMS Journal on Computing, 34(3), pp. 1305-1840.
Yuen, D., 2007. Antecedents of budgetary participation: enhancing employees' job performance.. Managerial Auditing Journal, Volume 22, pp. 533-548.
Yuliansyah, Y., 2017. A revisit of the participative budgeting and employees’ self-efficacy interrelationship – empirical evidence from Indonesia’s public sector. International Review of Public Administration, Volume 22, pp. 213 - 230.




image1.png




image2.png




