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Abstract

This study aims to identify and explain the behavioral dimensions and underlying factors influencing systematic budgeting processes to
enhance control and organizational performance in pharmaceutical companies listed on the Tehran Stock Exchange. This research adopts
a qualitative approach using thematic analysis. Data were collected through a systematic review of relevant literature and semi-structured
interviews with academic experts, budgeting specialists, and professionals from the pharmaceutical industry. Sampling was conducted
purposively and theoretically until theoretical saturation was achieved. The collected data were analyzed based on the six-phase framework
proposed by Braun and Clarke. Coding, categorization, and theme development were carried out using MAXQDA software, leading to
the extraction of meaningful units, sub-themes, and main themes. The thematic analysis resulted in the identification of 407 meaningful
units, 93 sub-themes, and 17 main themes. The findings indicate that budgeting behavior is shaped by the dynamic interaction of structural,
behavioral, cultural, managerial, environmental, and institutional factors. Key themes include strengthening the budgeting process,
budgetary performance monitoring, organizational behavior, transparency and accountability, innovation, risk management, and
organizational learning. The relationships among these themes are complex, non-linear, and systemic in nature. Systematic budgeting
behavior in listed industrial organizations is a multi-level and dynamic phenomenon that extends beyond technical financial mechanisms.
It is deeply influenced by human behavior, organizational culture, and environmental constraints. The results provide a robust conceptual
foundation for developing causal and system dynamics models aimed at improving budgeting effectiveness and sustainable organizational
performance.

Keywords: Budgeting behavior, thematic analysis, pharmaceutical industry, listed companies, system dynamics

Authors’ Information:

®demer

© 2025 the authors. This is an open access article
under the terms of the CC BY-NC 4.0 License.

gharakhani@iau .ac.ir

1. Department of Industrial Management, Qa.C., Islamic Azad University, Qazvin, Iran


mailto:gharakhani@iau.ac.ir
http://creativecommons.org/licenses/by-nc/4.0
http://creativecommons.org/licenses/by-nc/4.0

5 3 aly Olal Gi mlis Colds )3 (g ome A8 0 Ses S8 5 e Sopite bl Seokn 5 S Olsea b
A e e o 1L ol T3 S b s Grars g polan Sljle slapllss 3 S e Ll Oljle o el
il gl 53 1y Glajle OS5k OBalad 5 s 28 e Dloana 457 3 435 o -l (515 2 ke SIS 55l &S O oy 4L 03 55 oud
ooy Sl 5101 Kin 5 ax 5 45 ol 0 onwn otk 565 55 SOl SLe 53 0% 94 ¢ o g Jgoui ol das oo 15 5b o
3,8 o0 S SLl g S5 5 dases Sl (6olg Sy gidomn s 53 457 (65185 555 U5 shame ((sluars 53 Jol g 5l & (423 5
.(Beuren et al., 2021; Nerantzidis et al., 2020)

(ol O jhe b Gl 5 Jbo bludil ¢ g Soualy (odlis 4, ol Kdsas laley Gl ot 53 o 5y 2aio (sLa0le3lo cOba ol 5
T s s Sles ladsly 5 Jbo Olulia )5 Ol de Hlb, LHls I8 Gauamsy )b, cladely (o me 55 oLl L 51 i
AL IS 1 sl 3 Slae Sulg 3 5 gl DBl Ojn claat 3 J 28 cplie pamatd kS ledkis L5 0 55000
|JL“(”LECJ'1‘;§:‘5‘E;| .Ub.?sa;S;A}jdjbé):lg\)sqa*égé.x;{@:ﬁ«:éﬁL;uCLEJ:ﬁ}QJy):ga-SM:@QL&JQwUm
.(Babajani & Sahibqorani, 2019; Kordestani, 2019) uas 2alS Susa

(o5 Sl yLad (e3laml Sl g ol ok dorl ga (lon) 5 sla S domn b 5l (gladas 53 lay 5287 (g3l 5 (65Lamsl lases ¢ 503 (6 g |
S S e b el el B 1 bl cOlaiisd Syt J2l550 5 acdgs (glaos g (slaas gdoms ¢ Il Slaawln Sl ks
3 belsipds & o Sl 05 S5 53 bl 5 (e S35 (al b i 53 S IS o sl 5 Ly 5 Sl
Rezvani-Far & Salimi, 2024; ) 538 o oola| Lo 5 i lass s Ghie 53 il Sy o 5 Lol 1) Jasws glacS 52
(Storonyanska et al., 2023

(a3 ¢ Sl (55l Jalge 0T )3 48 ol (i T3 K (tpamsp o 3,505 ASTT &5 pl Ly v sy (5 Lol
(oMb (slapls | Slie Sl b slaosls 5T v L i g Slosanss S o Jos ale Dlojpn oot 41551 5 (5015,
Ll s ail Ol oy stz s gy ol g2 5185 o gl ol 93 L g ga 3Bl QLSS S 5l a5 Ol ke (6o S ¢ o jl $KCn 3
(Pourghaffar et al., 2021; Setyani et al., 2022) 5 & . & Ol jle 5 Shes EB 5 s gl b Ol

Soge s Shes  re 5 GUles G50 5 e 4 IS o 5 Glbam s g ol 3ol (6 (e3dmie S I 3l gladle b 55 0l 5

039 949y S3aie (S)ly 9 (3lg (s lle a2l L OlSlol ol (6 5lwesly oS das oo LS gl dal i (Jl= pl bl wjf



3 slejle sladerls e plonud pude 5 SN (Slacys sdome (i Rl 53 Caglin ¢ e Gl Sasls 5 L, lge 55 Cand
Ahmadi & Saidi, 2020; Hosseinzadeh Janagard & ) wleis o 5 (suivars 5 Oldal JolS” Gaos mile &8 izs a5 alar
(Fathollahzadeh, 2024

Sl Kausls o5 das o OLis | Sladllas .ol Sla 5 g5 (slo s 5 Comotl I (S35 pllss )3 slS” OLKES 50 pde i Ol ol )3
as 3 5h Cou (ghlslime b 1) O (hdw 51 5 (sdliams g 6l o) CaiS Ailg o O pke (5,85 slagdiail s 5 ba 5 5 ¢ b ke
35h e Cmin 535S (Sl ol > gl LSS 1 (S sy 5 Sromeb 03 Olpde L el ol sladie ol
Mohammadi, Bagheri, & Mohebi, 2025; Mohammadi, Bagheri, et al., 2025a; Mohammadi, Bagheri, et )
(al., 2025b

Wl g 5 (5515 Sl 4 Olojon a5 55 55 (uars iy (Slaplas Sl ge oS dms (e OLE Cilibee (gla ) 5387 4 27 (cpl o gde
S 4 Sas (S (b by 5okl e 5 Ol g |) (St s g Bl 5 457 gla s 5287 &8 ol 0T Sl ks gl jags
553, o) (Kaab & Anzer, 2023; Storonyanska et al., 2023) wlails s gae o Souuls gl panass (b iS50
el (ks Jol g8 585 1 @Sl Sla ol sy 5 o) 20k (e Lty oS s £ s

Ll 3 8§ ar 5 s sk sebs Gl | SS Olgea Sl 65575 5 suaza g el Ole BTG5 Sl e 3
Stz 50 0Tl 55 (mile b il (65T 5 S5 e b il g5 or mlin s 3 Ol pe 585 5 43 50 5 o2linl o gons o7 s oo LS a5
S o 55 S Camd ) Glojle 6,850 5 S Sl (S (5,8 sl 4 ax g pde Sy g 53 el S 61,8 e
.(Beuren et al., 2021; Salegi et al., 2022) 5 35 5,575 55 Shas 5 5 St Ll 5 o S Hlis 5 plylanl gdvams s
dhrb_)}iﬂ cdf)}. osls jleslaul .V\S\o;}:‘f Gl g 53 1y Gl sbail ¢ Sledbl 6&:(\2)’ axw g5 g il 9ls Y el cjiia EVE]
o ol b ool aitl a3 1) Slorendl Sladaly b 5 Slra g Sl Fodomy ot OISl ctiatisn byl 5 (s5luats
Kushwaha & Singh, 2025; Liu et ) coul awuly Sl 0LKES i 5 Solgs ) 4 Oloman byl 3l cpl 51 Sidw 31 S0 4
(al., 2024

Sl gla 8 5l ol a5 BB (gtnamrs g Jalge Sy a4 a8 5o 55 IS b 5 Ll slasly 28 Ol golg slas o
Sl Oln (g g pods S D gdomn b o 55 1) Slazo s Ls;frw Ghie il 5 o WS Glatwln 5 556 Dbl Sl)l

(Taghvai Najib et al., 2023) 55, o jled 4 LOL 3l )3 (kb ) Dbl sl sl ol g6 51 (S csbvazs s o) o) gladnT 5 5 O



5 e @il 5 (5l b5 e (la i 3l st 5 BB e 0y ke (bl 5 (Slar o) 53 Dlalllas 228 s L
(bl sale Gy Jalse S5 45 Sl Jl )3 ) iles ST gy p ot 5 S Doson [y lams g 5k, L Lles
Pouya & ) w8 i o a |y S0 Jolse j@ﬁ,a)j% Ll oS ol gla3 S g p ke OT Jolos 55505 by 5 (ol
.(Bagheri, 2023; Seyedi et al., 2025

2 Sl Ly, s badlie Fime glolid 4 Lig o0 OB 15 o o5 slaesls y e gl Joloi 5 (AST (sl s S eslinal ¢ late
Ly gladie Cotlu 5 oasgie sla Sl Al OISl ((AST pmme (sla g, 1SS Olsiey O ganae o ST S8 (Giams 51 )5,
(Ahmadpour et al., 2022; Salegi et al., 2022) 55lu g w8l 5 O KiS paand (515 5 2§ Sl ot ol

059% (oo sxe SOl 53 (Gduars s Julgo 58 5l Kl el Jbe S8 558 55 ol aghy el Sl ol
35t 3 S 031y e 5 (S8 3 el (651 slayl Olajes ol 45T o 6l glolit BB O 1 (63lgi 5 L g 3
S Ll Slejle s Shes

233 8hee 5 5 U S ghten St Sduazsy Jolse S5, e Gladlie 5 cplae ol 5 leld lagh ol ol

g:,.w‘ J‘JL@; d‘)}‘ g BE a-f\.&t&:.éﬂu\.l W L_SLAQLAJLW

by
quUm:J,iw).mr@\@aa@p)lwujpéwlosﬁﬁﬂji&wbw#ﬂﬂjkw\‘@u)q,\ﬁg@jp
03 Ky a3 Cis o5 Olaanasite 5 QLIS 5 gy a3 5 635 53 oK1 ALl (bl amalr ool 03 52 0 an Jolows
5o 30 e il 3l 51 Lessl @5 55 e (S e ped Lasli g 5l (60 (S sed 53 A plawil S s 4 (6 S gl (i
Sl s 210 2529 A4S 3 aly 5 4ses > Sl ol 0dell ax S1cilasll gy 258 S 5 Lol Gua 54l axxl s
aalsl 6 5 gLl 51 Oluabl 5 laalias ol ol slgiiy dls Yo VY O5Renl glaos S gl p 5 A5 A LS O S glaoy S
(Lesls S 035 Olaasin 5 O 5 Gy ams s o5 5o oKils L) Ol lmlo 51,8 VY L asdllas ol s 5 S It
slsl sl CLWJ I

S S 5 s (S W Jaay 93 3l S Wged 4o S sl Laddas s 4 5 S s ke cler 2 S S 4 ged
i 11 358 e aliial a5 S0 g 31 DML (S5t S g AS Slaiasl 52 Ysame s S aslind

bl plad gl (A4S sl jtasn ol alul oS e 0w s "ML 1 2" Al 4 4S5 e Sl | s S



)‘Jﬂ‘ffbdsw\o.)fd)w&&Jij)wbdtssu;'m)[swu\Ju:\bu;adjb\\)NMC&J@%J&’)‘LS}.B&I:‘MASJ;M

L3 el MAXQDA

baisl

ij}abk«}f OB ani (Yl 5l eSS glaesls fdod (ol s (Y00 8) SOWS 50505 B, LS S e (s\f&il);
slaes B s ol Fed S(Lad) a0 el AL LSll sl Cas ) 3 Olaasie 5 SLulis ) laalas
SOSS SaS b ()l S5 glasas il o planil bnamlias (glasay (gdoaihs 5 glianas o ol 3 13,8 oo gl ol 5 (25
53 1y edd Zhsnal (slags cal b o o 53 el sdd Bl i pl 3 g edd xS LS s, aol sl o8 edS s
SIS Ol el oS iy a5 L sl Sl B el CIJ.A:M\ ol ‘_;LA(,J Colgs 5 350 IS b wlin <=}€_4AL}JA~.JL;LA(~
diye @ ladsie 5 byey (bl ladsly LIB s su Cl_)>'r.;,.l Saesls aan > o ol g sl Gl dgie Sl i s 1y by
e S a Wls S i yueliae &S (G 5 sddialoul (glad i fan S L (s L oo (Sodiud Guisd wlaol 5 olis slad1 s
Gl o aztls 5 O C)/S); 2 A LSU’('; Cl_y‘::..«lj\ o pl g plply Kgd e edly ety Lol (_;Lavj Olge L

Sl 0l o3l LA 5 sl 53 &S

slins slads 1y PSS kol s

Sl Gl Ol s Clis Sl g Sl s Glwazrsy T3 Ul 5 sl

Olsle 5l b pllyon
Sldal g, S o3Il 5 e Ll
S Il oy Jol (s

e a5 e Sl s Jb mle panass
Wae3s, slasls b mbis Gl
abe s, Sileag
Sl Gl ot
abe d)5us 5l S s

Olsle Jboas o b SKales oy a0l ol
ol kst
sl ke b Gk s Clasl
OV PRSP N COIS| P R WS P YE

s 355530 3 eslinl sy ol R
DL olass Wl C)’wl

Sdesli S Slal Sle 5,4




gl e 53 il

P NN

Sl 5 ol glaay 30 S8

L S sl o sy )

ol gl b Il e sl

sl slaaa Sy e

sl Glaal b g5 Shas gl yatls ol )
Skl 5 Jlo m sl plas (6l La ot s coilad
SUles @l 5 S 55

Sl Sl Coaal bl sl s Sl
S wlabe 5 lss, slaesls o

Sl el slaslsle 5 5l eslind

e 4 glosss gla 1S <l

Lo bty 4 Glasedlbl

G ol Sl S pad SIS 5 bl ses (b

Sl Ol e 4255550 &L

Laesls bl Loy 3 -l

3 Shes 3 g Cogrr L3 OUSS 25 50
ol DUl s 1 b))
Slosss 3, Sas 55,0 Slds 5l 5
Gl cins bl Ll

Sl P8 L s GLR (o)
Sieen @l:_} Solwdizus

Smes 33 Bosls Coes 5 S 1153
Olosle NS Calual b slay o5

Gl b el pllyen o
G s el G385 51 Ol
el ol 5 Sl Ll

b Jal el b e ls 5 Sl (slo s S50
Obosla Glaal 4 cond Ol e Cd sen il

Ola )8 Lo 5 Olesles glaclow 5 ba 25,0 40 (g5lole5
EoS s 52 S Lk 4 Ll

Sdedids Glaal s (gl 0]

3 Shes i S ste Sy

Sl s Jb G 5 Sl

Sl 3ol i 5 A2l ol

QLSS o Wl 255

6‘4’:)" E] L;MZ Cloal S

Slale o 5 Slles s s

S s Ses b etls b xS Slams g > Ses b 5 xS
(KPD)

Sgmile 5 a5l St

Jjgl.a&c‘})\«ﬁ.j:_)j;-_)b

solbs slad xS 5 s (g5

S5zl Glaal b s Lol
SV d T e

Sl des sl Sk,

$35 )




S G 5 Al s

el s s s

S s 3 QLSS Jla 5L
slazel p fae Sy p e

Lol J- U5

Lo b SBLes 5 5L Bl

s 355553 461

S, sl slal Sl

G31ekl 5 5osl5 st

5, 50es sz Sl Slouss Sladar sl
55550 &b sl el sl

Oby 5,8 pe= o ke Ul
Sl il 5 Slles J 28

G L 5l b glalbs als
by sheza sl 2Ll

ol U6 Lo sl

Lad-ls e Olas Sledbl Jsls
ML - Gl i o oK
o DLl - el

0 oz o slitlen SRl

o slasl o slazel 5 il ol |
e s G Zales

Sosrdnt ey 5l S S
Esoi s e (PN

Sl @l 2l s Sl

b iy e Jb Claeas § 4 ax 5
oy 3 s 51 Ui

L gl s ol b Gk
e i bl bl o SS5L
Syt Rl 03 Zaglie Shals

ol Slessan s eslie 550k
P 3 63 sl 2L

SIS S S ol 3 s Sl eslinl
OLSLS mass o )lgs axw s
il sl plels

Sloilo (68 prenas Lok Sl
Sl gy GL'.A 35S

CS,u Sk sy

St a8 ke ials

('-G-‘Léu"j.ﬁj-;@ctﬁua?aéu"); Cudgdoea

O\J._r_.)w L§ﬂ)u§-¢w

350 K

GO L3 5 e mel o e

o Jels 5 bl

Srovms Ay 0 Gadicd s
L;?L.L..r«

Sadoilasl 5 Ol as 54

Gaats 5 Sl & ey

Sl gy i

S0 g 3 Gl ey s




PS5l ad e s slaay pa

AR (§ 550 3 peS

Gl gla s gl 035 L

OLS LS e 4 2 5508

b 6 A 5 S0 oS

5 e Sosld (508 4 Sledlbl glar 5l eslind pus
I

Ll 5 (S LSS pde

S sleesls RS ISERGNEPRE

blnl Slasiasn oo solsss

s s a u-<3-~.‘}

S5 o elsd gl B JUeS}

e slas Il b Ul slacys sdoms

S 6 sl (S

sl Sl s5de 005 5 0L

Hl o la 2 @ a5 bl OV e Ced DL
sslazl

3 ol Blos a5 b s I3k s b pasls S 5
S

oS e lols Ol oS

PSR NCIE S PRCIN R T EE
b sl Y pame 3555

Slosle gladsls o (Sales pe

13 IS Glaptn 3 51aS

LS L og e s b3

aJ sl 3l g C:MLJ)'J\ T Sl

Slhbes glaag s Ll 5008

slad > S ale,

a3 S5 e s sl (ol 4 el

gl St 55

Ml slas bl 51 g9,

S s 5 oyl 3 s Coilis

i a8 sl sl

Laoss,m 5 olads 53 Jd 5o

by el 5o (6 Ay s

Olasle Calal sas (gl p 300

Sk, el 55,5550 Sy

balgs Sl 5 st (5550

OLSIS e Lils (6,8 ST 23l

CS b OleaylS SN 5 sl (sl b sl

LAJ;-UJ:.:LSJ&A.&

Sosbd Glacys s

A_sjl)ji»j‘;,fl_% L;LACA.:{;JQ;A

ooz Dk sl s

Slosbe e A

slobe glaysl s b sl 4 ar s

sloile sy, 5o colis

G52k 5 2,55k S b

s 9 Sl OMlas

Sl g 5 Kon b




QLSS o oo pl 2

o alBle A

S5 ks, s

seeladls g 40 Sl >
s oS pransts 3 b S L

e G525 5 G, S35

oS S i Glaal 4 s

S s o L5

o Shes (51 05800 sl

sl 03 Caslie Rl

by bl 5o (5 dyilas]

Olojlus @y Glas om

OLS IS (g lsby il sl

T ) S s

slole gl isl s bl s 5 5 plalis
sos sl bl eale,

Slosde 5 Gl B et Dl s

ol 5 e slas bl b Bl

Ll 5 coili sl Jodly 52 51 (55
558 Sl P 5 s

3ol cr bl g

P55 9 ok A D

oos bl 53 655 0 SOL Jp 5 Jb sbcailn 4 ax g
oS galaBls S, 4 xS

Sl 5 sl slpe Cnd Sl i

Oke G (Slopiams 45 o v

3)){ Slaosls e 55 Cusgdos

e 5 s bl 5 5l eslinl
ol Gisa slaslpl (sluesly

Sl cbli- 5 ol

Ol 5l o Sealy 5 cuslis ool !
Srdod s gl elonrl Sl

s Shopdbl 5 bala, L

S slaslg 5wy <l b ol
ol sl e S5 5 ba el L Kialon
ol 5 s bbb b Sledbl Jols
Laos SIS 5 S e Slidr (5,155 5
S ».9"’ ey oo Gl
Stles 5 Jbo laesls plubis

@S glazsy ks, Jdos

CASJUJJULJ'?QI

sl ol joss Sk

slole co e

sl 5 e Sl Soley g 5 s Jalse
S

Sl bl 5 goskd

oMl lylas) 5 Ko

‘]a'fjj" sbolg b J-‘L*:’ ERTSONN

C‘L‘W'J:i":’ﬁdjﬂcwr JAS 5 el (S aeas -*hjﬁ‘

Sl y




L3, 5 0bL oMbl L;)ﬂ@;_-

bty (63 Shas o018 (o 2
Objle s 5 g8 LS o

Sl y il sl Kl sl

W Aoy S b3

SIS bl 2 by S o I
S Slas 2 b S 1 ey

Ol Sl Glual b ke

e o bl 4 5 o i sl
S e 53 Sl O ke &S 5L

o pde a5 A3 o e T

adVaal o IAN btz

IS 5 1l S e s

e bl Gl 5 b mle janass
L gladsls 4 Slosedlbl

g Gl Slles ol 6l )
ey gl Sy e Sl
el gl 5s S 0k s ool
S sl ot

Slams g iz gla g sles (5luans
Cao 5Lk sladis, Jdos

Sdedids Gl s 6ol Dlaaas JI L5
b ol 5 Lokl 3 o3

e SIS Laasls (55104
S s 3,1kl gl 55 55

ST Olegenas sl SleMbl ST sl
St 5 G Sl ledbl «l )

ladalys 5 baag e OS5 o5

S b Oleanas gl

Golblo (slas, il alul r as 5158
Ol & gloy 33 s 158 <l

OF Vs 5 sy s (g 3lbins
badly 5 Shas pl 55 Olpde o Suuly
ke 5 Jb Dlenea 3 5 Ay e
Sl Mol 5 Lol il e 5
OMelgw 50 pde i b jezens LU
83, Sas Sle 5 dalys w1

Oblelew 5 C)Ufa.:b:ﬂ L bl

ol slaslg 4 o Sl

La=ly 5 QLS8 @ L}_;LN)@)Q,\

Olatigd 5l s, 5550 6)}1@2-

s syl 5 baay 3 oo

WM)&;W

éjbo:[:.; E) |j>|

CH IR NP

ui-'.'ﬁ 6)U.€_<.v 9 L;JL.AJM

S e grs S

e o Sl

laiisd U ol

Sl oSl 5 lis




a8 €l s ssleoilis Slds o)1
Glail 5 cuilis J ol 3l 6o

@Ble sl 5l ¢S sl

ool L3 3 slas bkl Cule
SL s Olsle ps slazel oy 45

C_,Ja..a webed 5y codles 5 cilus
Slagea 55 Shas Gl (K 5 3
Ol 5 Loy (gl el 4y OLal o 2
it ] 5 ool L o
Sl Hlasl 5 Como e

Codlad e s aesls Cel i

Clid 5 s sl 35575k Sl eslina
G sl b ool

25l e b sl

Clid (Bl (sl QLSS b5 el
Ly 5 bl jates 5,50

M5 s slassstd sl eslinl

e Lo gn slaotan 51 (S 4
el s sl S5 84

ol slady T 5l Jliomss

Sedbl 5 (6l el 158l

OLSLS enew uj’J')‘T

Ladly o 4y 2ed Jobs

s sl GelE IS 5l eslizad

OUS S a5l o (Ui |
e G5k Sa b s

OLSLI 5l 5 slaesl 5y 55

o5 Sosls Sl e sl

Sl ekl 5 I glaes LSS
A s > oUlS Aosn

Laos 3 ,Shas Ao,y

sddlesl glagysl s oL w5
Ll 86 la Kl s (6 550

etle 6 S5L 5 o gan ham Gl b 4 axrs s ol
Sl glaefs 5l coles

sode S 5 &l b o Kan

oo 3 Slais s (oS8
Sl 53 sl s aass dly sl
0L i 3l 5,y 55 il o

LS bl cleas Cvun

Soals b O ie b, il

sl 5 S J ol e

N5 e d 5 (Sl

Lg))t_éwji

Sl 5,580

I RUEPCR e

wﬁj&jp&):d)\quﬁ

Ol i & Oledsr iS5 g

C'S)":'éjﬁ“&w))‘?@'f}djjijj




o AiS bz LS llae e SN juas b
P Sy Sl 5B
sl sl 5 S35 O pan SRS &b Sose e
Sl G Sose s oIS
A5 bl A eslinad
Sl sl sl
Lro5s 5 Ole) agy Sy ke
Slsgbl e SIS sl g 3 ooy LS| Sl bl s
Sy o nt Dbl & G sl
SUS SIS 5 Ol e i B (53151
Sl 5 b oaliss yor 2alS
Saler lopss Sl OIS 5 Rpde slacanti 5 Sl )15
sddd g by 5 Ol gre (5l
R EPERRRE
0T LUl sl 51 s S e Pl st S ealinal an
A JUis 53 il dols tals
ba s S ool 2o o153
g5 0L 5 Sudi bl s S s, Ghuarss 5 Sy Sy de 5 olulis

o5 3 30 75 e

ol 5 s gla g IS e s 2alS

o e gt Slkes slagy o (515

e i 3l ol el s Gl sl

OB el 5 O e ()lzel Sy
S sl b s ek ke slass,

SUSLE al80 5 Ll glallax

Oy 5 adsl slge 53 B L 5 paS

Sosld 5 Sl slagtocn 2l

sl 5 5 Waoss e sl >l s b
2l Cme 5 o il B sl Sl Sl 5 S50 s,

el 5 s Sy Jde L Gl pae

Sl Sl 5 baaay o S

JAS 5 pa88 sl Sy
L a6, 5 ok Sl g JBL s ame e

oS e Lol Ol i

Sl b Sl Y pame 3555

Sl slacalow 5 OIS (gsladl la,Lis
Somle Sl 5 Lyl 5 5d bl 5 (g5l S,

osls Joloi (Slagin 53 ol

Al e DleMbl 5 Waosls Cnl Cans

Oode Slags sl 4 o 2ews 53 s gdms




LSy gduaidb 5 slubs

S, sl 5 s ]
Gy b SRl Gl Sty s
LSy @looss 6;3)'@ PRUBIY
kel Dbl 5 Sy (gl
Sy bl gl LSS s 50l
Slles 5 Jb slbcslan s & cud onlis sl
Sy 350058 @ G gt

Sean b agrlpn 2 6 p i s o5
Sl 5 6, Koy S sy

s8bs las, 5k gduasd

ardg 3l Bl LYs e

Obosle laal sy 5550 31 s
S (5,55 sl S Ll
ol sl Kaly

e s 53 5 SS5k

s S 5 st Slabs) s ne
g g gl ss gl ks Jles!
g s ,Shae b slaslnl soleesly
@,\i)')l sl du,u L;Ln)ljélpj 3 eslazal
LAC‘Y\,@\ 5 Ol ol e o yllas
2555k 5 ol sl sles sl
Gl 5 Ghpe Dl 2l

S s el T s

oy 2 OV S0 s 005 F5 o

o slaszn 36 50 55 o
Sl Rl Wl WSy Wy e
e o) 5 L ol s
S 5 Je glalid gt

oreb Gl gy 5 Loy b e
s A e Sl )
Slbee slaas i a5 S o
sl Sldidg s oo b Ll
Y g as 50 5 Lo Wy, o

S G e S 3

BB ISE RIS WA PRIV PR WE,
GGl 5 Ay slacs b oLl

slles gaay i 58> 55l

Sy JES 5o e

ol 53 Sayy Ko b

3,750 2ol s s

g glaaul bl

o=l Jf"s LSL“('-:M:M

QJL»)'L.N g)b_ﬁ Solwdizas

O salasl sl Ll

s Ll o

by 5 bk e

Shles e s

Guars sy sladal 3 ~ool 55,555k

Gluars g gslasl o5t Ll

Slles Gluazra b LK 5 5e




Sl sk o by sa J 25 5 AL
bodls g baeiy s LS LU
aidly yolantl ars s bl s ladsly s Shae o

wrs gy aras Sl 3 mbe A3l 5L e

LG 5 (555,00 slacIles Gl

@28 slaeysn b ool (slady o alis
Skt 5 2t o Sin b 3l

Olasl OMS Galaal alal s a4 a3y sl
G el b s Cins bl plubis

Laodbe gsluslulial 5 (g3lweslu

ale Cd ol 5 g ek s Jhals

Slles C3s 5 o 058

3 Ses 35 6l 605 5l S 4

LaoSg  gule) s s

ol glacles 5 Sl bl plubs
Weds s e gl sln sty o (Salen
s Dt el gz 50l Sk
Guslasw 5 el ulul ey ol s
AV eag5l ol b slaels a4 mbe farads
AL Gos o b sbesn olold

Olesle OIS Coldal b lac 5l ks

Seessn Jsb s e Co iy ol
Lol He 5 glos Sl olulid

S e 4 et sla 55158 41|

ol @l el sl P

il Glags e bLS,I sl

gl Salos 5 libes @l )

besp sl ) CotS 5 S 5 2 6L i)

o35, 5o g, e lss 5 Lol lals

Wos ) edls 5035 o ke bl le 5 51 (s 2S00

3 Shas 5 suOles SIS sla e ls 6,8

laaal C)K.a\)c_ﬁéﬂfm‘ajd\ﬁ Laosls oo
B Slopdbl 5 Sales sl bl 5l esliza

Lﬁejjﬂ Wﬁ}rpﬂéudﬁjﬁ&bu

Sl e 5 Slles glaay o gloarns 5 &3

‘_;l.adl.m)y):a;ﬂ}ac;\ﬁgj.u))w

PP SRSy

Shbes lansl b sslaag

Lao3s s heObes (s 50l

[EISTRTRU-S IV P

L&aj}ﬁ L;lj". u:‘t"li

by o Salen

Oley e slaslsl 51 eslinal

Lo 5o Lol

BENETSTYRNTS WIGNE P R S B

e g

S S S e 3 0 dilimaypa Lo




oS rsabel 5 osade adlin (o

Oloslu (gl o sl 039331 o)) asla
o3t Sy 5 Sdeol S Sl Sl )
Olaiisd 1 ppoa U Jlows

(C/B) osls a4y 58 s dcsles

ub s Vb Al b sl bl
Sy 5003l bl o baoS g sy I
Ll e 4 gy Slaao 5 L))
6}:-?;":“‘5 Sl S 5 Jbo glaesls sl eslazal
Shuazrs g il gla gl o

FOU I DS JCT i PV

e Rl 5 S el 21 5

e 3331 Sl anad 1 3

3l S el s b el S
st gol s 5 Sl s o

s Gl s el sladnl b s s

slhbes 5 Jlo gla i o pliie b1 sl

s G ot 5 333 Sl Jsls
Sl s S sl o Sealas
Lo b 5 baslas Jals

LSS Sl bl gt sl

Loy suiils 5 L il 8 (g 108 ST il
Olaiigd 5 Ol ks 4 @3 50 4 el 1|
0303 3 (5r § S o oo

We3sn om @l parass Siales
DB 35 Gl bty Lla 5l
Sl sla i Obe ol58les

badly baw 55 Sl sten s

g 4 Cad SoSb e b
ey o DDt o35 5 Ll
Slid 2ol e byl b

o Pl s e sl

Clid gl Sleeal ludies
okl e Dledlbl C3s 5 CodS
Slosls glallax 5 ail 5 -S|

Sledbl 4 g mees Sl 5 e e i)

ot 3y S looss A 1S

Ble sl

okl 5 4y pa aylie

azbﬂﬁéﬁw

g 2ol 5 25555k

|y o L5,

les oledbl J:lgjf

C_’L’\ﬂjuoj}}i L;.ALAA

ool -

Sl 0L il

o

Sl Ol s ey Coalon

Shaars 5




ol jea g Slize

Ulif“":""f%J‘SMW&)}!@‘)J(Y“;)OJ‘J’J“S)MS‘E”’}:°Mdl)|6}'<“b&&‘dwwg}?‘j‘ Lfb)‘u”i

.whufr.:wﬁtiﬁ S5 L s e Ol 55 s Shae 55 5 J 28 G Solatinn Gl s

s ke il 5 S

Sk O o glaamlas oo 5l eds ol Sl ol ualie aSs ) S

Pl ]

L bt Gloidy w5 G SOl 5o Slats (luaza g Jolss Sl & 5ls 0L O sanze Jloss 5l Jol> (glaasily
Sl 55 Ogane AT 5 Lol 0 gan2e WV ol sital ol amen 5 e (S8 5 (550 (ol b lelse Olajon Joles 5 3te
93 S1ediiS (pnd i 85 ol a5 SIS 3l S Al e 5 5 T S s Laobesla 53 duas g oS Sl O
S5 ) B Skl oS ol lialyen stuams s Sl s s Sl b amt ol A e Wl Sl s Shos 35 5 J S
.(Beuren et al., 2021; Nerantzidis et al., 2020) 115 45T it 5 515, slas s,y Coow 4 &S > 5 (sl ule B0
Wl Gl g 5y (655 0 aren Olgea (Sdners s Anl b S 5 Sy O gande 03 gt 1 Rash SIS glaasl 5l S
S 4 das e 0L wra g etee (5050 5 cilaate du0le) cmlie SVsle Laras ilid Glaal s 0 s asT

SCy gluams g oS 5 yls u-"}"("“’ Slas bams nl ol C‘)La\j ol ol s ssanb 5l Ly (glas o 4y anaaly (ghuazrs s

1P Sl 9o 0 ylods cpgw 0399



Pouya & Bagheri, ) 15 45T 0l Jsb 53 Slogaal ZDhosl 5 poieen 35555k s 1 5 Ll ooy ierdsl 5 o 1Sl T 3
3 ,Sas 5 J S sl 6555l Ll el ) (sluams g (oolal Olu g (sladas 53 03 540 .(2023; Salegi et al., 2022
AL ol sl

S «Blad a3 5158 Glagtonm o, Slas IS Sl partls iy 5 o8 ol LS 5 lara g 3 Shes Gl 5 IS O penae
b o Sl J S 65 ol 0T 51 Sl laatily ils (sl 555 a3 IS 53 age G2 (S5l Sl b plilyon 5 sl
Culda Olesle OUS CBlaal e 3 1) adly 5 Ol pde Sl oS Conl a8 550 sl aSl 58 ol Jol Jbo o)l 5 b 5
Liles S atuzr pp Slosle s Slas s 5o 1) SVbI 5 (2 pde 28 Glagten b oS Cal balyon olaiags Loans ol S
(Pourghaffar et al., 2021; Setyani et al., 2022)

Al kg Jalse L, Jde 5o (gogme ol (Glosle dgn 5 K 5 (Glesle Sl b L e aliae (), ch 2
O Slbes (g3 2l 53 G plaid s 5 5,555k San b Ol e (6 s S (53,5 (55501 Glasl g tle g laadl 5o
dtsls sl OS5l 5 e S0l K0 4 Al atgls o Slasl b g aSST 1 s Seivams 5y ol i o oS s o
osams gy Slapllss o Jash iy o IS e 18 slal 53 Cins Kilesls 0L oS ol Ol s sl Rass b Lasl pl o
.(Ahmadi & Saidi, 2020; Mohammadi, Bagheri, et al., 2025b) ;L. 4>l gkl SL L 1,

Sldlas b oasly -yl gﬁl;"‘b("‘h Dl J§U Ghaazrs g 5, 53 b pde slagdlails uvﬁwp IR OV e L @L:.Z
23 GS el 5 S (o sla s 350 S S OF Sy ax3s 5 Sl p oss 53 Olpde Saewles gladds saasal )
Mohammadi, Bagheri, & Mohebi, 2025; ) 555 e 5 ,Slas J 28 oo jl alS 5 glazs s Bl sl 4 Ll e Ol ke
Ole Jalas amss aSl 0BT o 5505 51 0G50 LS O pte glams s L, Gl ol 51 .(Mohammadi, Bagheri, et al., 2025a
Ll Slosle as 563 3 6\-%;5“-.’.\*5

el gz W, S belge Olsen (e 5 Slsle Gl tllr 5 s sioe gLl (hash age sbaasl s
Slosens (Ko (S (eabadl Loyl 5 s Sk Dbl izmen 5 (Dl 5 ool 5518 Ll mlia ( Jle (slacys o
Solsle s sduars g s, Lls AST & ol bubpn Sllas b amgd pl s SIS 31 Slajle 0SS glars g 5 5
Rezvani-Far ) s 5 oo Jl,is 5 gslasl glacS i 51 fites |y 0T Ol b 5 Sl Jas 5 63lg5 i 31 Sle odldin oy s

(& Salimi, 2024; Storonyanska et al., 2023; Taghvai Najib et al., 2023



sty b olss 5 Oltalgs sl (IS (s3lasdl glacoln ¢y g Sl jie oy oS sl 0L (53lg 5 oo Jalso) O saae
e S S8 1 SLa0L 3l 3 (Siuamms g 5 oS ol OF Ao il ol dins o S5 1) (Slams g1 (5 S ol ot ¢ 5123
Sl e o3 slagtass e (pl )l 3 elerl 5 S50 Gla)lid cod oS ol (ol iy S oS (Slslaosss
.(Babajani & Sahibqorani, 2019; Kordestani, 2019) .. Ll Glazs s Sl 5 o ges

($S5L Sl ol ) ez g OB Lt oS das e 0L (Slesle 6,850 5 0 Shas ot 55 Gosl s 4 bg e laanl
St g ol Olo LSS 503 Gl an ilalllas L oS s o 38 U8 (5l o 3080 1 oo a0 il o ot 3 gots 5
S 80as s 5 S Slaaiey Ll o g 31 S 5lie 5 dyblasdl eslatal a5 Wlesls OLES 5 05 S a5 1, Slosla d)JI})
Sk, ol (Sas Cilaris 5 &S sluazss « Jlis ;s (Beuren et al., 2021; Salegi et al., 2022) 5,
S 55 1y etS 53 Coaslie 5 4l,S albblns

4 s el 0l 2 lae Guazma sy S, el iy B S Olsea s laadl o 58 Sl slaslnl 5 gk L8
S S 5 g (6,8 e Ol et sa sl 5l sslind 5 Slles 5 e laesls s (e S Slagtenms
AT (glers g Sleranal 3 504 53 S3lotiags Slapzs s 5 Laasls 2 1 8 ool s Slalllae b s pl 33be gn oal 3 1 a3
(Kushwaha & Singh, 2025; Liu et al., 2024) . ,Is

ot 5 0T Ol a5 dnen Jo 5 ot 2 odson s Lol (STl szl sl malae 8 515 0L (ha sy ol ol o sazma 3
el (St g Jolgo 515 53 et e G 3 SOly e 5 ae (ol (sl Jalse Ol Jalas 38 Judows [5a
AST (68 el sy 5 o sladie Sl eslinal Sps i oS ool bl (Sbuams s Slalllas 53 ot slas S, b 4 o
e Sl s opl 53 eddelnil Ogenie s Jlate ool 51 .(Pouya & Bagheri, 2023; Seyedi et al., 2025) .\
sl s 22 e e GOl 3 huams p Jl ) (iluand 5 ot oLy Sadde axw 5 6l p3Y

sl Gees S 4 S1aS ol O o L amlias Sl Lol slaesls 4 51 5 0 a8 canle hass ool Glacassdos 51 S
SNoe 13 s o5 g oy g2 e SOl a8 e Gromes 3l gn 3sdome [l (6 pdyerend Ll (LS 0SS
eelan j.»fmf B ;% (ol 0958 AS axlse Cusgdome b s o saolsla | @Ll..p sl gl ly @L:? s, c

3l ol en (5ol ps b A4S asdlae G B L3 1 ol Olbe e ulsy o K15 e ozl el



et 513 ez il alias Olbe Jailsy 2 Oga5] 4wl b oS (Slatss 3l eslinal L sdul (sl tags 555 e slgniy
Slosenad gladbely Sl (¢ S Gmes SH3 Llg o Gloazrs g Julse 1) (g3luand s L;b Siledds Gl w2l 3,505 6,8 84
S & M5 o 55 sy 5 oy SOL3Le Do b il s o s Slalllas ol S a5 0o Jsb s slers
Y R S LS| WK

S, e s Ol il stuarsy slaplls b s SISl 5 O e sl slios 5 e Siass ol claesl
Sl s Shes 35 5 IS a5 5 Ulg e (Il lajlirla JUS 5 et 5 (Son b (508 sl & Olejen ax s 350 ool
S 6Se e (obosla S5k 5 3,50 KAJﬁ Cosd (e ‘_;Laui;‘..iu PNV ST T-BI S LY T PR Oeaman das Ll
S el s s Jalge Sl 35 03 e B LS e g SOl gla il

QU 99 5 ylino

55l Gl 18 08 s 5 oles las ol 365 s

&b Sy

5 gy dlin 3L 4 S n bl anlllan planil o

SHS (0 3190

el o> B Eule) g pladl 5 L Jad e SNl pSl Sagl ol il s

1408 g JSUS

AT o oo 4 Gla )8 5 Sis L3 S alen [l 2ags ol plonil 45 &7 LS ales |

Extended Abstract

Introduction

Budgeting has evolved from a purely technical financial instrument into a complex managerial and behavioral
system that plays a central role in organizational control, accountability, and performance improvement.
Contemporary research increasingly emphasizes that budgeting outcomes are not determined solely by formal
structures, rules, or accounting techniques, but rather by the behaviors, perceptions, and interactions of
organizational actors involved in budget preparation, execution, and control. This shift toward a behavioral

and systemic understanding of budgeting reflects the growing complexity of organizational environments,



particularly in listed industrial firms operating under regulatory pressure, economic uncertainty, and
heightened stakeholder scrutiny (Beuren et al., 2021; Nerantzidis et al., 2020).

In emerging and transitional economies, budgeting systems face additional challenges arising from
macroeconomic volatility, governance constraints, institutional rigidities, and limited managerial capacities.
In such contexts, traditional budgeting models often fail to achieve their intended objectives of performance
control and resource optimization. Prior studies indicate that without adequate attention to organizational
culture, managerial competencies, information systems, and behavioral responses, budgeting reforms—such
as operational or performance-based budgeting—remain largely symbolic and ineffective (Babajani &
Sahibqgorani, 2019; Kordestani, 2019). Consequently, understanding the behavioral foundations of budgeting
systems has become a critical research priority.

Recent literature highlights the importance of systemic perspectives in budgeting, emphasizing feedback
mechanisms, learning processes, and dynamic interactions among organizational subsystems. Budgeting is
increasingly conceptualized as a continuous cycle of planning, implementation, monitoring, and adjustment
rather than a static annual exercise. Studies adopting systemic and mixed-method approaches demonstrate that
budgeting effectiveness depends on the alignment between strategic objectives, performance indicators,
managerial behavior, and environmental conditions (Pouya & Bagheri, 2023; Salegi et al., 2022). This
alignment is particularly crucial in organizations subject to capital market regulations, where transparency,
accountability, and performance signaling are essential.

Managerial behavior and competencies constitute another key dimension shaping budgeting outcomes.
Research shows that leadership style, commitment, motivation, and decision-making skills of managers
significantly influence how budgets are interpreted, negotiated, and enforced. Inadequate competencies or
resistance to change may lead to budgetary slack, opportunistic behavior, or ineffective performance control
(Ahmadi & Saidi, 2020; Mohammadi, Bagheri, et al., 2025b). Accordingly, recent studies have proposed
competency models for managers in public and budgeting organizations, underscoring the behavioral and
cognitive requirements for effective budget governance (Mohammadi, Bagheri, & Mohebi, 2025;
Mohammadi, Bagheri, et al., 2025a).

Environmental and institutional factors further complicate budgeting behavior. Regulatory changes, economic
shocks, inflation, exchange rate volatility, and oversight mechanisms influence not only budget constraints but
also the behavioral responses of organizational actors. Governance-based budgeting challenges and
parliamentary oversight structures shape incentives and decision logics within organizations, often creating
tensions between compliance and performance orientation (Rezvani-Far & Salimi, 2024; Taghvai Najib et
al., 2023). International evidence similarly suggests that budget behavior cannot be isolated from broader
institutional and macroeconomic contexts (Storonyanska et al., 2023).

Moreover, advances in information systems and optimization technologies have expanded the analytical

capacity of budgeting processes. Data-driven budgeting, smart systems, and algorithmic optimization offer



new opportunities for enhancing control and forecasting accuracy. However, empirical evidence indicates that
technological sophistication alone does not guarantee better outcomes unless accompanied by appropriate
behavioral adaptation and organizational learning (Kushwaha & Singh, 2025; Liu et al., 2024). Thus, the
interaction between technology, behavior, and organizational context remains a critical issue.

Despite the growing body of literature, existing studies often examine budgeting behavior in fragmented ways,
focusing on isolated factors such as control systems, innovation, or governance. There remains a lack of
comprehensive, empirically grounded models that integrate behavioral, structural, cultural, and environmental
dimensions into a coherent systemic framework, particularly in listed industrial organizations. Addressing this
gap requires qualitative approaches capable of capturing complexity, interdependence, and contextual
specificity.

Methods and Materials

This study adopted a qualitative research design using thematic analysis to explore the behavioral foundations
of systematic budgeting in listed industrial organizations, with a specific focus on the pharmaceutical industry.
Data were collected through two complementary sources: a systematic review of relevant academic and
professional literature, and semi-structured interviews with domain experts.

Participants included university academics specializing in budgeting and performance management, senior
financial managers, budgeting specialists, and professionals with extensive experience in pharmaceutical
companies listed on the stock exchange. Sampling was conducted purposively and theoretically, focusing on
information-rich cases capable of providing deep insights into budgeting behavior. Interviews continued until
theoretical saturation was achieved.

The interview protocol was designed to elicit participants’ experiences, perceptions, and interpretations of
budgeting processes, behavioral drivers, constraints, and performance implications. All interviews were
transcribed verbatim and analyzed using MAXQDA software. The analysis followed the six-phase framework
of thematic analysis, involving familiarization with data, initial coding, theme development, theme review,
theme definition, and reporting. Units of meaning were systematically identified, coded, and grouped into sub-
themes and main themes through iterative comparison and refinement.

Findings

The thematic analysis resulted in the extraction of 407 meaningful units, which were categorized into 93 sub-
themes and consolidated into 17 main themes. The findings reveal that budgeting behavior in listed industrial
organizations is a multi-layered and dynamic phenomenon shaped by interacting behavioral, structural,
managerial, and environmental factors.

Key themes include strengthening and refining the budgeting process, budgetary performance monitoring and
control, organizational behavior, organizational culture and commitment, managerial decision-making
processes, transparency and accountability, innovation and continuous improvement, risk management,

interdepartmental coordination, and learning mechanisms. Participants emphasized that effective budgeting



depends on clear goal setting, fair resource allocation, adaptive scheduling, and continuous revision based on
feedback.

Behavioral dimensions such as organizational commitment, individual motivation, leadership style,
responsibility, and openness to change emerged as central drivers of budgeting effectiveness. Weaknesses in
these areas were associated with resistance, inefficiencies, and performance deviations. Environmental and
institutional constraints—including financial limitations, regulatory pressures, market volatility, and
technological gaps—were identified as critical contextual factors influencing budgeting behavior.

The findings also indicate that budgeting behavior operates through non-linear and feedback-driven
relationships. Improvements in transparency and information flow enhance accountability and learning, which
in turn reinforce better decision-making and performance control. Conversely, rigid controls and lack of
behavioral alignment were found to undermine innovation and adaptability.

Discussion and Conclusion

The results demonstrate that systematic budgeting behavior in listed industrial organizations cannot be
understood as a purely technical or financial process. Instead, it represents a complex socio-organizational
system in which human behavior, organizational culture, managerial cognition, and environmental constraints
interact dynamically over time. The identification of multiple interrelated themes confirms that budgeting
effectiveness depends on alignment across behavioral, structural, and contextual dimensions.

The prominence of organizational behavior and culture highlights that even well-designed budgeting systems
may fail in the absence of commitment, motivation, and leadership support. Budgeting emerges as a behavioral
governance mechanism that shapes how actors perceive goals, responsibilities, and performance expectations.
This reinforces the view that budgeting reforms must address not only formal procedures but also informal
norms and behavioral incentives.

The findings further suggest that budgeting systems function as learning platforms when feedback,
transparency, and adaptive mechanisms are embedded into their design. Organizations that treat budgeting as
an iterative and reflective process are better positioned to manage uncertainty, improve performance, and
support innovation. Conversely, static and compliance-oriented approaches tend to generate defensive
behaviors and reduce organizational responsiveness.

Environmental and institutional influences underscore the importance of contextual sensitivity in budgeting
design. Listed organizations operate under regulatory scrutiny and market pressures that shape budgeting
behavior in distinctive ways. Recognizing these constraints is essential for developing realistic and resilient
budgeting models.

Overall, this study provides a comprehensive behavioral-systemic framework for understanding budgeting in
listed industrial organizations. By integrating behavioral, managerial, and environmental perspectives, the

findings lay a conceptual foundation for future causal modeling and system dynamics simulations aimed at

enhancing budgetary control and sustainable performance improvement.
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