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Abstract—As current business environment is demanding a
constant adaptation of companies, the planning and strategic
management should be an ongoing and natural processin al kind of
organizations. The use of management and monitoring strategic
performance tools such as the Balanced Scorecard (BSC) have been
popular; even to Smal and Medium-sized Enterprises. This paper
aims to investigate whether the BSC is being used in monitoring the
performance of small businesses, particularly in small fuel retailers
companies, which are competing in co-branding; and if not, it aims to
identify its strategic orientation in order to recommend a possible
strategy map for those managers that are willing to adopt this model
as an alternative to traditional ones for organizationa performance
evauation, which often focus only on evaluation of the
organizational financial performance.

Keywords—Balanced Scorecard, Performance Management and
Evaluation, SMEs, Strategy Maps

|. INTRODUCTION

OR severa decades performance measurement systems

have been used as an information tool for evaluating
internal departmental procedures and decision-making at the
budgeting level [1]. Since it emerged, in the nineties of XX
century, the Balanced Scorecard (hereinafter BSC) has raised
several surveys and research on its applicability. This
methodology is one of the most used as organizationa
performance monitoring process. It is a system for measuring
and monitoring business performance, with a comprehensive
field of vision, composed by short and long term and aso
financial and nonfinancial indicators as well as internal and
externa indicators that reflect the critica factors of an
organization and its relationship with strategy [2]. There are
lot of research about the implementation of performance
measurement models for large corporations with complex
management systems and hierarchical organization. However,
the BSC as philosophy and model for organizational
performance measurement and sStrategy  management
monitoring is very useful and adaptable to Small and Medium-
sized Enterprises (SMES). One can appoint several reasons for
the success and advantages of implementation of BSC in
SMEs but aso some difficulties and barrier to not succeed.
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In this paper, it is intended to determine, through a survey
by questionnaire, if the smal and medium fuel retail
companies, i.e. smal gas stations, fuel dealers' brand GA SPE,
are using BSC or any system of performance measurement
and evaluation that somehow comes close to this management
tool and what perspectives its managers give more relevance.
It is aso aim of this research to identify the strategic direction
of these companies, or if the various companies that are part of
this research follow a uniform strategy or identify different
categories. In addition, using these results, one intends to
suggest a suitable strategic map to them.

This research seems to be unique as it is applied to SMEs
that are competing under co-branding, that do not have to
follow the same strategy and do not explicit use a formal
performance management system but most of them consider it
relevant. The majority of research published usually relies on
surveys on sectors or is a case study on a single corporate. In
the case presented hereis a case study on small companies that
uses the same brand marketing but do not have to follow
strictly the same strategy and are not homogeneous. By this
way is intention of the researchers to suggest to these
managers strategy maps and a recommended BSC model that
can orient them in the implementation of this tool, after some
adaption to its own corporation (based on data collected in this
survey).

The paper is organized as follows:. starts by addressing the
BSC, its perspectives, indicators and performance drivers. It
follows a brief approach to the BSC as a tool for strategic
monitoring, particularly in SMEs. Section 4 describes the
methodology adopted, in particular the questionnaire,
followed by the presentation and analysis of results of the
survey, describing very briefly the proposed strategy maps.
Finally, concludes with highlighting the main findings and
some suggestions for future research.

I1. THE PERSPECTIVES, INDICATORS AND PERFORMANCE
DRIVERS OF BALANCED SCORECARD

The BSC is a management tool for assessing organizational
performance, built on the concept that companies, based on
the definition of its mission and vision, should be evauated in
four maor perspectives. financial, customer, interna
processes and learning and growth. Each of these perspectives
attempts to answer the following questions [2], [3]:

(@ To be succeeded financially how should we appear to
our shareholders or partners? - Financial perspective - which
intends to define and evaluate goals related to the satisfaction
of key stakeholders of the company, namely its owners. Some
of the genera objectives used in this perspective are
profitability and improving productivity, turnover growth
(diversification and increase) and value creation;

(b) To achieve our vision how should we appear to our
customers? - customers/market perspective - which targets
should be set to meet customer needs in order to achieve the
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financial objectives. Niven [4] states that managshould
take advantage of the BSC in the first place ardize that
the concerns of customers tend to fit into fouegaties: time,
quality, performance, service and cost;

carried out by gas stations [32]. All these adtgtinvolve
several operations, which are generating potential
environmental impacts that must be exercised iroraence
with the rules and laws while minimizing the rists the

(c) To satisfy our shareholders and customers, whabvironment and ensuring the safety and health hef t

business processes must we excel atBternal processes

perspective - which objectives should be achieved in order tenvironmental

have more efficient business processes. In thispeetive,
one identifies the critical processes that strifggsexcellence
in order to meet financial targets and customej;sajid

(d) To achieve our vision how will we sustain oubility
to change and improve?.earning and Growth perspective -
which goals is expected to reach to motivate amgame our
human resources. This perspective defines intamgilskets
important to the strategy, because it assesseskilie and
abilities of employees, the quality of informatiepstems and
their alignment with organizational objectives [2].

Kaplan and Norton [5] declare that their proposiafour
perspectives is only one possible model, but it nst
mandatory. Depending on the sector where the argton
fits into and its strategy then it will be normal adapt the
standard model and add one or more perspectivarédiag
to Voelker, Rakich and French [6], modify the ttaahal
structure of the BSC does not change the moddf,itset
reflects the organizational strategy. Some authdw®cate the
use of more perspectives (e.g. [7], [8]), whileesthadvocate
the use of original ones (e.g. [9], [10], [11]).

As in recent years has been observed a growingeaess
by organizations that generate environmental ingémt the
preservation of the environment and consider thia acarce,
therefore environmental issue is no longer seepuissa cost
and shall be regarded as a factor of competitiversasd

community in general, so it is relevant to monittre

performance of the organization and
monitoring of environmental indicators.
The BSC enables a balance between financial and
nonfinancial measures, short, medium and long term

indicators of outcomes (lagging indicators) andfqremance
drivers (leading indicators), thus providing an male
assessment and adapted of organizational perfoeni@3].
The lagging indicators (also referred to as stataécators,
occurrence, or generic) are essential in ordervatuate and
monitor the current state that is the results preske The
performance drivers (trend or strategic indicatarg) intended
to describe and monitor those inductors considegsponsible
for the future performance of each perspective [@dd are
exclusive to one business unit [35]. According tapkan and
Norton [36] any of the selected measures shoulgare of a
chain of cause-effect relationships that resultinmproved
financial performance. In this manner it is fundataé to
articulate these cause-effect links on performameasures
(financial and non-financial) and strategic objees [37],
[38]. The emphasis on building cause-effect refetiops in
BSC generates a dynamic reasoning, allowing trdiviciuals
in different sectors of the organization understémv the
pieces fit together, how their role influences thke of other
employees, and facilitate the definition of vectpesformance
and efforts correlated not only to measure the gbabut also
the feed them [5]. Ensuring the cause and effdatioas the

efficiency [12]. The use of the BSC to evaluate thenanager can establish measures that reflect ttemiaggional

environmental performance of companies has beetaised
by several authors (e.g. [13], [14], [15], [16]/]1[18], [19],
[20], [21]). However there is no standardization fihe
structure of the traditional four perspectives adtymentioned
and environmental issues. So it has been suggastadety of
alternatives for structuring these five potentigrgpectives
[22]:

(@) Maintain the traditional four perspectives @finial,
Customer, Internal Processes and Learning and @yoavtd
include environmental performance indicators distéd
through these four perspectives ([5], [23], [22B], [26]);

(b) Empowering the environmental
creating a fifth perspective ([5], [13], [17], [23R4], [27]);
and

(c) Create a specific scorecard (SustainabilityaBeéd
Scorecard) to a Strategic Business Unit ([17], [238], [29],
[30], [31)).

The consideration of the environmental perspecleae or
distributed by the traditional four perspectives te relevant
in the fuel retail companies, since, although thénary
function of the gas stations is to fuel the vehide present
they are not limited to this activity. The exchangé
lubricating oils, vehicle washing, mechanical seeyi tire
service and convenience stores are some of the athigities
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strategy that lead to desired objectives [39].

The process of implementing the BSC in an orgaiuzat
should be developed from the strategic planninggss and
consistent with the mission and vision, as dematerin Fig.
1, and the construction of the BSC will be dividatb four
phases [5], [37]: (a) definition of the indicat@chitecture, in
which is defined the business unit where will bgleggl the
BSC; (b) consensus on the strategic objectiveschwbieks
consensus among the strategic objectives of eacthedf
perspectives and its detailed description; (c) Gele and
preparation of indicators, where they are defined dach

perspective bgtrategic objective and its targets; and (d) pragam of the

BSC Implementation Plan, wherein appears the fipgroval
of the strategic objectives, indicators and acfitams.

1SN1:0000000091950263
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(Source: Prepared by the authors)
Fig. 1 Process of Implementing a BSC in an Orgdiuza

After defining the organization's strategy, one thprepare
a strategy map that will
disseminate organization’s mission, vision and tstia
objectives to be achieved and the cause-effectiorkhips
between them as well as the performance evaluataioators
(measures) and its targets in each of the perspscthat are
generally considered in the BSC [40]. On the Wb ai Prof.
Alfonso Lopez from the University of Zaragoza, anay find
examples of the most used indicators by perspeddié
Note that this process must be continuous, i.daer ahe
implementation it should be periodically reviewedda
adjusted in line with the strategic evolution of thrganization
[5].

The hierarchy/ranking among perspectives, accorthnits
degree of importance, will depend on the orgarorafi
strategy and the nature of its business. It israhtinat for
profit companies put on top the financial perspegtsince it
contains long-term financial goals [2], servingmaagin target
to objectives and measures of other perspectives [d4 the
case of non-profit organizations and public adntiatgon, the
ranking of perspectives will be different; the fial
perspective will be in the bottom and not the uitiengoal of
the cause-effect relationships constructing. Famgde, in a
public service (local government or public admirggon), the
BSC should be built in order to maximize the usefgs and
user (citizen) satisfaction without neglecting ttemcern with
the rational use of financial resources [43].
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Ill. BALANCED SCORECARD AS ATOOL FORSTRATEGIC
MONITORING INSMES

As already mentioned, BSC is a tool for strategiatiol
[44] that helps organizations in implementing thrategy into
operational objectives, in order to guide both aigational
performance and its behavior [45] that should begrated
into a strategic training process. For the sucoéddhe BSC
adoption is essential that this is viewed by thgaaization as

a strategic management system and not just finlancia

management, as its main purpose is to measureipagjanal
performance in a perspective of relationship witl strategy
[2]. Although the majority of the literature (e[&], [46], [47],
[48]) indicates that are larger enterprises, inegah that better
adopt this tool, due to its greater complexity aimel fact that
require more specialized and formalized managesysiems
[48] and rely on sophisticated information and colhgystems
that use multiple measures [3], this does not ntéanh the
application of BSC to smaller organizations is faefive and
should not therefore be limited to its use in lacgenpanies.
The methodology of implementing the BSC in larger
companies should be adapted to the charactersti€VIES;
in particular, it should be a faster and simplaeyxgedure, since
these organizations have less complex and lessafized
management systems [43], [49]. Regardless of orgtinhal
size, BSC implementation’ success depends on whitbhan
persuade employees to align their behaviors wighsthategic
objectives of the organization [49], [50] but als$o the
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organization’ strategy is stable [51]. BSC can be
recommended tool for small businesses when thegadyr
have some sense of its organizational strategy. [52hould
be noted, therefore, the importance of raising aness

a Thus, the BSC may become the "cornerstone" of the

management of an organization [2], [58]. The BS@ bte
used as an element of communication, disseminagiot
transmission of the strategy throughout the compdhys

among SME managers the need to change the modelintegrating all departments and human resourcesartsvthe

managing their businesses, which may involve tlepton of
the BSC, which not only help them to understanc pasi
present but also allow managers to make predict[68%
[54].

As BSC is a key factor in strategic planning, Russal
Martins [54] found, from a survey with 50 PortugeeSMEs,
that companies that are relate to the internatioreaket have
management models compatible with the BSC. Accgrdin
these authors, this tool is not justified in coniparof small
size with little formal management processes ardttimes
that have not strategic planning. Nevertheless, BS@als
itself in small businesses as a simple and powedol for
improving competitiveness and identifying new besm
opportunities [55]. However, the biggest obstaate BSC
implementation in SMEs is related to unclear dé&fini of
medium term objectives [56] or the sector demands
ongoing and flexible strategy of adaptation to ¢heironment
that not give time to prepare new BSCs [51].

Due to less complexity in SME’s organizational stuue,
in the design of SMEs’ strategy map one shouldirdjsish
the following "building blocks": (a) the strategierception of
the manager; (b) its own composition; (c) its depetent; and
(d) the influence of SME’s management peculiarifss. The

achievement of strategic objectives of the orgditna[59],
being crucial the engagement of all employees alpitly the
collaboration of the management boards in the implgation
of BSC.

IV. METHODOLOGY

This research intends to be a case study on snaall g
stations that are dealers of brand GASP operatiogtiynin
the north region of Portugal. These companies aming
through Co-Branding, i.e. by sharing the fuel f&tdbrand,
thus not only reduces costs in marketing, but alkmws the
image transfer and reputation’s brand for its besses, thus
making the process faster and more effective miadketor
this research all these small gas stations weectsel; thus,
corresponds to the entire population of dealerkef retail’'s

$rand GASPE, which consists of 33 companies whose
respondents belong to the management board of these

organizations. Having been possible to obtain t@peration
of all the companies concerned, the survey focasdbe total
population.

In sequence it was outlined the following
objectives: (a) investigate if these companies wsieg any
formal organizational performance evaluation systéie

performance evaluation systems are necessary 'POBUP BSC or other performance evaluation system); (Bjiidly the
SMEs in managing an increasing complexity [57]. Allerspectives, objectives, measures and performiadizators

organizations, regardless of their size, give irgure to
essential aspects of strategic management, namellye need
for a clearly defined vision; (b) knowledge of thesiness
area; (c) the ability to predict; and (d) flexibil{49].

The steps for the implementation of this tool dmilar to
those of larger organizations. However, the diffeeeis the
duration of the implementation process that wowdddwer in
SMEs. Usually the phase of preparation of the etratmap
and design of BSC model is faster. The implememtatif the
BSC in SME (a) requires a less degree of formabnat(b)
becomes a more rapid and simple process and (& cloe

being used and which managers gives more relevgege;
identify the strategy in use of these companiestéoimplied
strategic orientation); (d) finally, aim to suggeststrategy
map, based on previous results, that can be atati@m for
those managers to implement a simple and effed8€
model for their company.

The research was then designed in two steps: (Ma#
done a survey on these companies through an afipticaf a
questionnaire to managers/owners of gas statioat dhe
dealers of brand GASP (thus obtaining a large amafin
written information) to answer to the first threesearch

require expensive procedures; managers and employee gpjectives; (2) derived from results obtained ie fist step it

smaller organizations can "see" better the set tiHtegic
objectives and associated measures, thus becongogerful
tool for this type of organizations.

However, the main factors hampering the use
performance evaluation systems in SMEs are [5Gbkews:
(a) the scarcity of human and financial resour¢e¥;jack of
strategic planning; and (c) ignorance of the achges of
performance evaluation. Some the limitations painet in
adopting the BSC for small size companies are Koessive
importance given to sales and growth as well asfabethe
feedback is received immediately. The
implementation of BSC in either large companiesSMESs
requires adjustments to the management processes hys
companies.
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was designed a proposal of a strategy map thabearsed by
managers of these SMEs to design and
performance management system based on BSC model.
of Given the first three objectives of this researthe
following research hypotheses were defined:

H1:. The BSC
monitoring.

H2: There is an association between the level ofatedge
about the BSC and the motivation to implement it.

H3: The objectives and indicators used by compaares

successfulsg considered most important.

To accomplish the fourth objective, Multiple
Correspondence Analysis (MCA) was used to identifg
implied strategy and then to recommend a propdsstrategy
map and BSC model, according to the MCA results.

1SN1:0000000091950263
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The questionnaire was based on parts of a questionnaire
previously tested and applied to the commanders and leaders
of the Portuguese police [60] but adapted to the present case
study. It is composed mostly of closed questions, whose
answer is assigned a Likert scale. The questionnaire is
structured into three main parts, with the first one directed to
the characterization of the respondent (job, age, gender,
qualifications, seniority) and his business (location, number of
employees, activities, and turnover). The second part is
devoted to the measure and evaluation performance; intending
to know if the company uses any sort of measures and
evaluation performance system, it is asked about the use the
use of measures/indicators to evaluate performance by the
company in each of the BSC perspectives, as well as their
level of use. It is aso asked to the respondent to indicate the
importance attributed to each of these perspectives to the
company. In order to quaify the targets and indicators for
each of the BSC perspectives, the respondent is asked to
indicate three objectives for each perspective that considers
the most used by company, and the indicators commonly used
to achieve those objectives. Then it is enquired the degree of
importance atached to severa objectives, for each of the
perspectives, as well as the most important indicators for the
company to achieve those objectives. One should notice that
objectives and indicators related to environmental issues were
distributed by conventional BSC perspectives. The last part of
the survey focuses on the knowledge and implementation of
BSC these companies. It is intended to verify the respondent's
level of knowledge about the BSC and the willingness from
the personal and corporate standpoint for a possible
implementation of BSC. On respondents that show some
knowledge of this management tool, is asked the degree of
their agreement with several statements about the BSC.
Concerning the implementation of BSC, the respondent is
questioned, given a number of different statements
characterizing the BSC, its degree of applicability in the
company and if this is been implemented. If so, shall aso
indicate the degree of implementation, how long isinvolved in
the development of the BSC, its degree of use and its
contribution to organizational success. Finaly, all respondents
are driven to answer questions about the factors that determine
the success (for those who implemented the BSC) or hinder
the implementation of BSC in their company.

After the adaptation of the questionnaire to this case, it was
subjected to a pre-test. Data was collect in the period of
second week of August 2010 till the end of September 2010.

V. FINDINGS

A. Analysis of Data Collected from the Survey

The 33 companies under survey are distributed by the
districts of Braganca (57.5%), Vila Red (24.2%), Aveiro
(9.1%), Porto (6.1%) and Castelo Branco (3.0 %), being
mostly constituted by private limited corporations (45.5%)
with fewer than 10 workers (93.9%) and 54.5% presenting a
turnover of more than two million Eurosin 2009. In relation to
the respondents, 87.9% were male, 42.4% are over 50 years
and 57.6% have no higher education but great experience.

International Scholarly and Scientific Research & Innovation 6(6) 2012

From the analysis of data gathered from the questionnaires,
it was found that none of the companies have implemented
BSC model. Using the Binomial test (observed ratio = 100%,
theoretical ratio = 50%, p-value <0.001) one concludes that
the proportion of firms that have not implemented the BSC is
significantly higher than the proportion of companies that
have implemented it; thus, the research hypothesis H1
(presented in the previous section) is rejected. So, this result
seems to indicate that none of the companies under survey
have implemented aformal performance evaluation system.

Data on level of knowledge of BSC model revealed that the
majority of respondents (69.7%) had no knowledge of this and
only 12.1% have an average knowledge. This results can be
explained by the fact that only minority of respondents hold an
academic degree — have a college degree (27.3% of the
respondents), when is known that the subject of BSC is taught
in higher education. The persona willingness to adopt the
BSC may also be related to the level of knowledge that the
respondent has. Applying the Spearman test (rho = 0.462, df =
33, p-value = 0.003), one can see that there is significant
correlation between the two variables. Thus, hypothesis H2
(there is an association between the level of knowledge about
the BSC and the willingness to implement it) cannot be
rejected. This means that a higher level of understanding of
the BSC model seems to lead to a greater willingness for
personal use and vice versa. Results also seems to indicate that
a greater staff willingness to apply this management tool is
associated with a greater willingness on the part of the
company and vice versa, as the Spearman test presented a
statistically  significant correlation of 0.969 (with a
significance level of 0.01).

As one the second objective of this research is to determine
if companies use measures to assess organizational
performance, related to third research hypotheses, one
observes that al companies use some measures to evaluate the
financial performance, followed by measures from the
perspective of customers (75.8%), measures of the internal
processes perspective (54.5%), and, finally, some measures of
learning and growth perspective (48.5%). By the application
of Cochran’'s Q test one may conclude that the level of use of
the measuresis significantly different (see Table 1).

TABLE|
USE OF PERFORMANCE EVALUATION MEASURES
Use Binomial Test

Performance Measures Yes No p-value
Financial 33 (100%) 0 (0%) <0,001 ***
Costumers 25 (75,8%) 8 (24,2%) 0,005 **
Internal Processes 18(54,5%) 15 (45,5%) 0,728 ns
Learning and Growth 16 (48,5%) 17 (51,5%) 1,000 ns

Cochran’s Q Test X2 = 32,364, df=3; p<0,001***

1087

Ns—not statistically significant; df — degrees of freedom; p — p-value

Regarding to companies that use measures of organizational
performance, one verifies that the level of use was
significantly different (by Friedman test), highlighting the
financial indicators (3.61) and customers (3.00) (see Table Il).
Notice that the degree of use of such measures seems, at least,
reasonable.
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TABLE I| TABLE IV
DEGREE OF USE OF THE PERFORMANCE EVALUATION MEASURES COMPARISON OF THE DEGREE OF IMPORTANCE OF THE OBJECTIVES
Perf Degree of Use ACCORDING TO ITSUSE
ormance =
Very . Very  Mean Assigned Importance/ Use Use
Measures Low oW Reasonable High of Objective No Yes Mann-Whitney Test
Financial 00% 0,0% 6,1% 333% 60,6% 361 Reducecosts 1511 20,77  Z=-2,042; p=0,041*
Costumers 00% 00%  360%  440% 200% 3,00 Incr_eglsethe return on invested 1232 1934  Z=-2,204: p=0,008*
t : , ,204; p=0,
Internal Processes~ 00%  111%  556%  333% 00% 179 ° ¥ o
Increase customer satisfaction 11,75 1928  Z=-3,077; p=0,002*
Learning and 63% 125% 62,5% 188% 63% 161 _ .o ¢ broducts/
Growth e VALY OF prOGUEES 1406 1976  Z=-2,034; p=0,042*
i 2 = 32,406; df=14; p<0,001*** N
Friedman Test X ' P Improve employee satisfaction 14,41 2218  Z=-2,562; p=0,010*

df — degrees of freedom; p — p-value

Performing a multiple correspondence analysis one extracts
two factors explaining 46.8% of the tota variance of the data.
The results show that the respondents have some consistency
when assessing the level of use of measures - some measures
with high levels of use are associated with high levels in the
other measures.

With the purpose of know the structure of BSC that best
suits to business of small fuel dealers, was asked about the
importance that each respondent attaches to each performance
perspectives, regardiess of the use of these in his firm. One
finds that the order of the BSC perspectives chosen by
respondents by degree of importance is, in first place, the
financial perspective, then customer perspective, learning and
growth perspective and, finally, the internal processes
perspective (see table 3). It appears that all the perspectives
are considered a least important, so al they should be
considered in the structure of the BSC.

TABLEII
DEGREE OF IMPORTANCE OF PERFORMANCE PERSPECTIVES

, Degree of importance Mean
Indicators Mean Std. Deviation Rank
Financial 4,97 0,17 347
Costumers 4,45 0,51 2,70
Internal 391 0,68 1,82
Processes
Learning and 3,94 1,03 2,02
Growth
Friedman Test X’ = 45,335; df=3; p<0,001***

df — degrees of freedom; p — p-value

In order to enable the devel opment of a strategy map for the
surveyed firms, one asked to respondents, given a set of
objectives and indicators appropriate to evaluate performance
for each perspective, to indicate the three most commonly
used in the organization and the importance attached to each
of them. One finds that there are significant differences
between the average degrees of importance attached to the
obj ectives/indicators based on the use of objectives/indicators,
applying the nonparametric Mann-Whitney test, since the
assumption of normality is violated. The level of significance
of the Mann-Whitney test is greater than 0.05 to 23 of 28
obj ectives, which means that the fact of the use or not of each
objective is not related to the degree of importance of these,
except for the objectives “reduce costs’, “increase the return
on invested capital”, “increase customer satisfaction”,
“expedite delivery of products/services’ and “improve
employee satisfaction” (seetable 4).

International Scholarly and Scientific Research & Innovation 6(6) 2012

* Statistically significant at a 5% significance level

With regard to indicators, one concludes that there is
equality of means across al 37 indicators, except for the
indicator "After-sales services' (Z = -2.212; p-value = 0.027).
Consequently, for most of the indicators and objectives the
third research hypothesis (H3) outlined in previous section is
rejected.

Having as fina objective, a proposa for a generic BSC
model for companies in the survey and knowing that the set of
performance measures that are the basis for this model should
reflect the organizationa strategy, it became necessary to
identify possible strategic orientations to be followed by the
organizations. Thus, the technique MCA was applied in order
to analyze the relationship between the variables creating
homogeneous groups.

Taking into account the objectives and performance
indicators of which entrepreneurs/managers attributed greater
importance, and based on the information contained in the
eigenvalues of each items contribution of in explaining the
variability in data, one considers three dimensions that explain
60.3% of the data variation (see Table 5). On thistable is aso
observed that the internal consistency (Cronbach's alpha) of
the first dimension is 95.1%, 93.6% for the second and third
91.9%, which seems to indicate high internal consistency in
three dimensions.

TABLEV
STRATEGIC DIMENSIONS FROM RESULTING THE IMPORTANCE ATTACHED ON
OBJECTIVES AND PERFORMANCE INDICATORS

Variance Analysis

Dimension Cronbach's Eigenvalue
Alpha ) Inertia % of Variance
(total)

1 0,951 15,833 0,244 24,359

2 0,936 12,824 0,197 19,729

3 0,919 10,510 0,162 16,169
Total 39,167 0,603
Mean 0,938° 13,056 0,201 20,086

# Mean Cronbach’ s Alphais based on mean Eigenvalue.

Placing the assignment of items to respective dimension,
through the information contained in the measures of
discrimination, one obtains the following strategic directions
(see Table 6):

- The Dimension 1 is clearly related to the equity
performance - shareholder capital invested in the company
(Increase return on invested capital), including factors that

1088 1SN1:0000000091950263



Open Science Index, Economics and Management Engineering Vol:6, No:6, 2012 waset.org/Publication/3645

World Academy of Science, Engineering and Technology
International Journal of Economics and Management Engineering
Vol:6, No:6, 2012

directly affect this performance indicator, as the cost structure
(improve the cost structure) and the turnover (introduce new
revenue sources). Therefore, is chosen to cal this dimension
as "Maximization of profitability”.

- The Dimension 2, for which is chosen the designation
of "Value added and relationships with customers”, is related
to the generation of value (vaue added for
shareholders/owners) and the connection to customers
(improve communication with the customer, improve after-
sales service and customer satisfaction in general).

- The Dimension 3 is directly related to sales growth
(increase sales and turnover growth rate) and reducing costs
(reduce costs), containing variables related to productivity and
quality (average delivery time of product/service, employee
productivity rate, comply with legislation, reduce non-
compliances and product/service image and prestige). Thus,
this dimension is caled “Optimizing costs and improving
productivity and quality”.

TABLEVI
STRATEGIC DIMENSIONS DUE TO THE IMPORTANCE OF INDICATORS AND OBJECTIVES

BSC Maximizing Value added and Optimizing costs and improving
Perspective Profitability customer relationship productivity and quality
Objectives Indicators Objectives Indicators Objectives Indicators
Financial - Increase the - Returnto - value added for - Value added - Increase Sales - Turnover growth
invested capital shareholders/owner shareholders/owner rate
return - Reduce Costs
- Turnover - Increase gross - Gross margin
- Improve the costs margin business
dructure - Expenses and costs
- Introduce new
revenue sources
Costumers - Capture new -Variety of - Improve - Average delivery - Image and
customers products/services communication with time of products reputation of the
- Increase customer offered costumers - Index of capture product/service
satisfaction - Improve the customer - Complaints
- Improve product/ company image - Index of customer answered / total
service - Improve after-sales satisfaction complaints
- Increase range of services - Average delivery
products/services time of
product/service
Internal - Increase the - Cash collectionsand - Expedite delivery of - Index of customer - Comply with - Customer
Processes response capacity Credit Policy products/services retention legislation Relationship
- Keepthe - Degree of - Reduce - Number of - Reduce the non- - Good looks of the
Information Systems innovation environmental impact complaints about compliances gas station
oriented tobusiness - Inventories’ average of products some aspect of - Improve the risk - After-sales services
specificity - Processes’ Quality environmental analysis processes of - Level of use of
-Improving - Number of non- - Product/service credit and cash Information Systems
Environmental compliances recorded Quality collections
management ayear - After-sales services
- Index of - Productivity index
environmental - Parameters required
management by environmental
legislation
-% of inert waste sent
to the environment
Learning and -Improve the work - Number of hours of - Improve the - Employees - Improveemployee - Index of employee
Growth environment training for employees retention rate satisfaction productivity
-Increase the employees performance - Number of qualified - Adopt new - Index of employee
employee -% of womeninthe - Increase employees staff technologies that satisfaction
productivity total number of knowledge and skills stimulate and help to
employees Improve processes
- Number of
suggestions per
employee that add
value for the
company

Afterwards was a so applied the MCA technique to identify
possible strategic orientations used by organizations from the
use of objectives and performance indicators set out by the
respondents. This procedure aims a possible comparison
between the dimensions obtained for the importance and

International Scholarly and Scientific Research & Innovation 6(6) 2012

dimensions obtained for the use. It aso considered three
dimensions for use which explain only 32.30% of the total
variance. This does not affect the subsequent analysis, since it
is preferable to have three dimensions for comparison with the
dimensions of importance at the expense of an increase in the
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explained variance that would result in a higher number of
dimensions.

Done the assignment of items to the respective dimensions,
through information contained in the measures of
discrimination, one obtains three strategic directions that
follows (see Table 7):

- The Dimension 1, which is caled "Value-added,
maximizing profitability and quality”, is related to the
performance of equity invested in the company (Increase
return on invested capita), including factors that directly
affect this performance indicator, such as costs (reduce costs)
and sales (introduce new sources of revenue and increase
sales). There are aso factors related to the generation of value
(value added for shareholders/owners) and quality (reduce
environmental impact of products, reduce non-compliance,
product quality and process quality).

- The Dimension 2 is related to quality (improve
environmental management, improve the processes of cash
collection and credit risk analysis and percentage of inert
waste sent to the environment) and the welfare of employees
(employee satisfaction index, number of training hours,
number of suggestions per employee). Therefore one decides
to designate this dimension as "Quality and employee
satisfaction".

- The Dimension 3, which is called "Cost optimization,
productivity improvement and customer satisfaction”, is
directly linked to sales growth (increase gross margin
business) and decreased costs (improve the cost structure),
containing variables related to productivity (improve
employee performance, employee productivity index). On this
strategic guidance there is a great concern with the customer
(increase satisfaction, capture new customers, increase variety
of products /services).

TABLEVII
STRATEGIC DIMENSIONS DUE TO THE UTILIZATION OF INDICATORS AND OBJECTIVES

Value-added, maximizing profitability

Quality and employee

Cost optimization, productivity improvement

PerszStive and quality satisfaction and customer satisfaction
Objectives Indicators Objectives Indicators Objectives Indicators
Financial - Increase sales - Turnover - - Improve cost - Gross margin
- Reduce costs - Returnto structure - Expenses and costs
- Create value for shareholder/owner - Increase gross
shareholder/owner - Value-added margin
- Increase invested -% Growth in
capital return turnover
- Introduce new
revenue sources
Costumers - Improve after-sales - Product Quality - - Index of customer - Increase the - Index of customer
services - Customer retention customer satisfaction satisfaction
- Improve Relationship - Complaints - Capture new - Index of customer
communication with answered/total customers capture
customers complaints - Improve the - Image and
- Improve - After-sales services company image reputation of the
product/service - Increase variety of product/service
products/services - variety of
product/service
Internal - Comply with - Productivity index - Expedite delivery of - Cash collectionsand - Keep information - Degree of
Processes legislation - Quality processes products/services Credit Policy system oriented to innovation
- Increase the - Parameters required - Improve - Average delivery business specificity - Degree of use of
response capacity by environmental environmental time of products Information Systems
- Reduce legislation management - After-sales services - Index of
environmental impact - Number of - Improve processes - Average inventory environmental
of products nonconformities of credit risk analysis turnover management
- Reduce the non- recorded a year and cash collections  -% of inert waste sent
compliances to the environment
Learning and - Improve the work -% Retention of - - Index of employee - Improve the - Index of employee
Growth environment employees satisfaction employees productivity
-Improve employee - Number of qualified - Number of hours of performance
satisfaction staff training for - Increase employee’'s
employees knowledge and skills
- Number of - Increase employee
suggestions per productivity
employee - Adoption of new
technologies that
stimulate and help to
improve processes
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By the analysis of this findings, it appears that the variali@$eased customer satisfaction (customer perspective), which
that led to the Strategic directions in table &fle dispersed in induces the introduction of new sources of revenue and

the table 7, giving rise to different orientations. One can
highlight some differences: in dimension 1 can be identified a
higher concentration of the variables of dimension 1 and 2
obtained from the importance, the dimension 2 gives emphasis
on the welfare of employees in the organization, and the
dimension 3 has a greater customer focus. The MCA results
support the rgjection research hypothesis H1 (existence of
uniformity in the use of performance measures in different
perspectives).

Given these results, one proposes a generic strategy map for
each of the strategic directions identified. It intends to enable
organizations to communicate its strategy to its target
audience. In the strategy maps building shown in Fig. 2 to Fig.
4, one starts from the organizationa vision, that is, from top to
bottom, as mentioned in the literature review. For each
perspective is defined a cause-effect relation between
objectives outlined for each perspective.

The financial objectives are the ultimate objectives, thus are
located at the top. Therefore, one begins the construction of
relations and dependencies of other perspectives abjectives,
having as last goa to achieve financial objectives. For
example, analyzing the strategic map suggested for
organizations focused on maximizing profitability (Fig. 2) can
identify the following flow of cause and effect: the
improvement of working environment leads to increased
employee productivity (learning and growth perspective) and
responsiveness (internal process perspective), linked to

increased return on invested capital (financial perspective).

Andyzing the dtrategic map recommended for
organizations focused on value added and relationship with
customers (Fig. 3), one of the streams of cause-effect
suggested is, for example, increase of employees’ knowledge
and skills leads to improvement of their performance (learning
and growth perspective), which results in reduce environment
impact of products (interna process perspective), leading to
improved corporate image and customer satisfaction
(customer perspective), which can lead to an increase in gross
margin business and to value-added for shareholders/owners
(financial perspective).

A flow of cause-effect relationships proposed in the
strategic map suitable for companies focused on optimizing
costs and improving productivity and quality (Fig. 4) is, for
example, the adoption of new technologies that help stimulate
and improve processes (learning and growth perspective)
results in improved procedures for credit risk analysis and
cash collections (interna process perspective), which leads to
improve the company’s image (customer perspective) leading
to increase sales (financial perspective).

Based on these strategy maps it was developed a proposal
of BSC model for each strategic dimension that is not present
in this paper but can be requested to authors.

VISION: Being recognized as a benchmark company in the retail fuel and services ensuring increased profitability resulting from the full satisfaction of our customers.

MISSION: Sell fuel of quality offering additional services to meet the needs of our customers.

Improve cost
structure

Perspectives:

Increase return on
invested capital

Introduce new
sources of revenue

Financial
Increase
customers' \
oo S, i
Improve .
V » ‘ Increase Variety of
product/service ' ‘\ products/services
RN .v X
Customers

Improve
Increase response

capacity

Keep ISbusiness
specificity- oriented

environmental
management

Create value
through innovation

Improve credit risk
analysis and cash
collections’ processes

Improve
inventories’

management

Internal Processes

Improve work
environment

Learning and Growth

Fig. 2 Proposal for ageneric strategy map for SMEs, resellers of fuel GASPE brand, focused on maximizing profitability
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VISION: Being recognized as a benchmark company in tlad feel and services focusing on value creatianulgh good relationships with our customers.
MISSION: Sell fuel of quality offering additional serviceshancing the good relationship with our customers.

Perspectives:

Increase business
gross margin

Increase the return
for the shareholders /
owners

Financial \
Improve
com a'r)1 s image Customer:
pany g satisfaction
Improve Improve after-
communication sales services
_— >
Costumers

Expedite delivery of
products/ services

Internal Processes /

Improve
employee's
performance

Reduc
environmental

impact of products

Increase employees
‘knowledge and skills

Employees’
Retention

Learning and Growth

Fig. 3 Proposal for a generic strategy map for SMé&sellers of fuel GASPE brand, focused on vatided and relationships with customers

VISION: Being recognized as a benchmark company in ttel feel and services focusing on quality and paidity of our work and personal development whelesuring a
continuous cost optimization.
MISSION: Sell Fuel of quality offering additional servicasd get optimize the cost structure excepting thadity and productivity of our work.

Perspectives:

Increase sales

Increase business
gross margin

Reduce costs

Financial

Customers’
satisfaction

Improve the
company iage

Costumers

Improve the
processes credit of
risk analysis and

collections

Increase the degree

Improve after-sales
services

Reduce non-
conformities

Comply with
legislation

of use of

Information
Internal

Processes

Improve employee’s
satisfaction

Adopt new technologies that
help stimulate and improve
processes

Increase employee’s

productivity

Learning and Growth

Fig. 4 Proposal for a generic strategy map for SMé&sellers of fuel GASPE brand, focused on opiimgizosts and improving productivity
and quality
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V.CONCLUSION

In synthesis, one observed that the companies suteey
do not use BSC as management tool to monitor the

organization's strategy,

which is partly due to

[13]

the

characteristics presented by the companies andrttagiagers, [14]
including the low level of education and conseqlyethie lack
of knowledge about this methodology. But the fdwittthe
main elements of this tool are already implementedhe
business and it seems to exist personal and itistial

willingness for implementing BSC, which can make it

implementation feasible. One also verified thatithportance
attributed to objectives and indicators to be ideld on the

BSC is not the same, which apparently shows thaseth

companies do not follow a uniform strategy, i.ee fact that
unites them - the brand GASPE - do not implies thay have
to follow the same strategic guidance.

A possible future research would confirm these Itedoy
applying cluster analysis of variables relatingsthitems: the
importance given to the objectives and indicatoos be

[15]

(16

—

[17]

(18]

included on the BSC, in order to check whetherehare [1%
distinct groups of responses and thus confirm ’igtence of
different strategic directions. It would also beemesting to [20]
replicate this research in the corporation ownefSSASPE
trademark, with the aim of ascertain whether thare
similarities in the results on this company andsththat use [21]
its brand. Another line of research could be tdicefe this
methodology to other brands’ fuel dealers, in ortterfind
similarities and differences with this survey. [22]
REFERENCES

[1] T-K Ho and A. Y Ni. “Have cities shifted to outcoreiented
performance reporting? - A content analysis of ¢itdgets”, Public [23]
Budgeting and Finance, summer, 2005, pp. 61-83.

[2] R. S. Kaplan and D. P. Norton, The Balanced Scotdeedranslating
Strategy into Action. Boston: Harvard Business $tRoess, 1996.

[3] Z. Hoque and W. James, “Linking Balanced Scoreddehsures to
Size and Market Factors: Impact on OrganizationatfdPmance”. [24]
Journal of Management Accounting Research, Vol2020, pp. 1-18.

[4] P. R. Niven, Balanced scorecard step by step fove@wnents and
Nonprofits, New Jersey: John Villey and Sons, 18603. [25]

[5] R. S. Kaplan and D. P. Norton, Cuadro de Mandoghate- The
Balanced Scorecard, Barcelona: Ediciones de Ge2€i66, 1997.

[6] K. E. Voelker; J. S. Rakich and G. R. French, “Badanced Scorecard
in Healthcare Organizations: A Performance Measargrand Strategic [26]
Planning Methodology”, Hospital Topics: Researcl Berspectives on
Healthcare, Vol. 79, No. 3, 2001. [27]

[71 A. C. Maltz, A. J. Shenhar and R. R Reilly, “Begothe balanced
scorecard: refining the search for organisationalcess measures”.
Long Range Planning, Vol. 36, No. 2, 2003, pp.-26%.

[8] H. R Friedag and W.Schmidt, Balanced Scorecard:rraéhnur ein [28]
Kennzahlensystem, 4th edition, Freiburg im BreisgRudolf Haufe
Verlag, 2004.

[9] T. S. Durrani, S. M. Forbes and A. S Carrie, “Exlieg Balanced
Scorecard for technology development”, Proceedafgie 2000 IEEE  [29]
Engineering Management Society, 2000.

[10] A. Greasley “Process and enterprise improvemerfeckfe uses of
Business process simulation”, Proceedings of #ved3onference on
Winter simulation, 2000. Available at: [30]
http://portal.acm.org/citation.cfm?id=510378.510671

[11] M. G. Lipe and S. E. Salterio “The Balanced Scomtcdudgmental
Effects of Common and Unique Performance MeasureRie [31]
Accounting Review, Vol. 75, No. 3, July, 2000, g83-298.

[12] I. Dias-Sardinha, L. Reijnders and P. Antunes, ‘Eeping
Sustainability Balanced Scorecards for Environmie®gavices: A Study  [32]

International Scholarly and Scientific Research & Innovation 6(6) 2012 1093

of Three Large Portuguese Companies”, Environmer@aiality
Management, Summer, Vol. 16, No. 4, 2007, pp.13-34.

T. Bieker and C.-U. Gminder, “Towards a sustairigbibalanced
scorecard”. Paper presented at Oikos PhD Summerdehog
Environmental Management and Policy and Related eétsp of
Sustainability, University of St. Gallen, 2001.

A. A. King and M. J. Lenox, “Lean and green? An éiopl
examination of the relationship between lean prtidoc and
environmental performance”, Production and Openatitlanagement,
Vol. 10, No. 3, 2001, pp. 244-256.

S. Koner and M. A. Cohen, “Does the market valugirenmental
performance?” The Review of Economics and Stasistfol. 83, No. 2,
2001, p. 281-289.

T. Bieker and B. Waxenberger , “Sustainability bakd scorecard and
business ethics”, Paper presented at the Greefitigdostry Network
Conference, Goteborg, Sweden, 2002.
www.alexandria.unisg.ch/publications/person/W/Beamh Waxenberge
r/17766

F. Figge, T. Hahn, S. Schalteger and M. Wagner g“Shstainability
balanced scorecard - linking sustainability manag®nto business
strategy”, Business Strategy and the Environmeat, Y1, No. 5, 2002,
pp. 269-284.

J. Cramer, “From financial to sustainable profiCorporate Social
Responsibility and Environmental Management, VoN8. 2, 2002, pp.
99-106.

P. M. Clarkson, Y. Li and G. D. Richardson, “Therked valuation of
environmental capital expenditures by pulp and papenpanies”. The
Accounting Review, Vol. 79, No. 2, 2004, pp.329-353

Y.-L. Hsu and C.-C. Liu “Environmental performaneealuation and
strategy management using balanced scorecard”, rdemeental
Monitoring and Assessment, Vol. 170, No. 1-4, 20p%. 599-607,
DOI: 10.1007/s10661-009-1260-7.

S. Gates and C. Gerrmain, “Integrating sustairtgbiihieasures into
strategic performance measurement systems: an ieahpistudy”.
Management Accounting Quarterly, Vol. 11, No. 3rigg 2010, pp.1-
7.

P. R. A Monteiro, A. R. Castro and V. Prochnik, Mensuracao do
Desempenho Ambiental no Balanced Scorecard e o @aShell.” VII
Encontro Nacional sobre Gestdo Empresarial e MeimbiAnte
(ENGEMA), FGV/USP, 2003. Available at:
http://www.ie.ufrj.br/cadeiasprodutivas/index.html.

T. Bieker, T. Dyllick, C.-C. Gminder and K. Hockert‘Management
unternehmerischer Nachhaltigkeit mit einer Sustalitg Balanced
Scorecard — Forschungsmethodische Grundlagen wwtel i€onzepte”,
IWOe-Diskussionsbeitrag Nr.94, Institut fiir Wirta¢hund Okologie
University of St. Gallen, 2001.

J. S. Rocha, R. B. Neves and P. M. Selig, “Balar®eatecard na gestao
ambiental”. Seminario de Responsabilidade soc@hbiental, Aquiraz.
Anais do Il Seminario da Responsabilidade Sociainbiental, 2002.

L. M. S. Campos and P. M. Selig, “SGADA - Sisten® @estdo e
Avaliacdo do Desempenho Ambiental: Um Modelo de SfBA utiliza
0 BSC”, Revista Read, Vol. 8, No. 6, Novembro/Delazeon2002, pp. 1-
23.

INSEAD, “Presentations of the Balanced Scorecam @nstainability
Conference”, 20 November 2003, Fontainebleau.

M. Kaptein and J. Wempe, “Sustainability ManagemenBalancing
conflicting  economic, environmental and social Qogte
Responsibilities”, The Journal of Corporate Citigieip, Summer 2001,
Sheffield:.Greenleaf Publishing (ed.), 2001, pb196.

M. Bennett and P. James, “ISO 14031 and the futfirenvironmental
performance evaluation”, in Sustainable Measuregallation and
Reporting of Environmental and Social PerformamBannett M., James
P., Klinkers L. (eds). Greenleaf: Sheffield, 1998, 76-97.

M. J. Epstein and P. S. Wisner, “Increasing Corgorsccountability:
the External Disclosure of Balanced Scorecard Measu Balanced
Scorecard Report, Harvard Business School Preds3ydlo. 4, 2001,
pp. 10-13.

F. Van der Woerd and T. Van den Brink, “Feasibilifya Responsive
Business Scorecard - a pilot study”. Journal ofilBess Ethics, Vol. 55,
2004, pp. 173-186.

G. Hubbard, “Measuring sustainable organizatiorexfggmance: win
for you, win for me”. Monash Business Review, VaINo. 3, 2006, pp.
25-29.

R.E, Moisa, “Avaliagdo qualitativa de passivos aenkais em postos de
combustiveis através do método de andlise hiecagué processo”.

1SN1:0000000091950263

Available at:



Open Science Index, Economics and Management Engineering Vol:6, No:6, 2012 waset.org/Publication/3645

World Academy of Science, Engineering and Technology
International Journal of Economics and Management Engineering
Vol:6, No:6, 2012

Dissertacédo de Mestrado em Engenharia de Proc@ssoscos. Parana:
Universidade Federal do Parana, 2005.

J. Santos, Gestdo Estratégica: conceitos, modelaasteumentos.
Lisboa: Escolar Editora, 2008.

A. B. Neto Silva, “Competitividade e desempenho petitivo no nivel
da firma: andlise comparativa de conceitos e deicaddres”,
Dissertacdo de Mestrado em Economia, Florianéptlisiversidade
Federal de Santa Catarina, 2000.

N.Theriou, E. Demitriades and P. Chatzoglou, “Afased Framework
for Integrating The Balanced Scorecard into that8gic management
Process, Operational Research”, An Internationainid, Vol. 4, No. 2,
2004, pp. 147-165.

R. S. Kaplan and D. P. Norton, “The Balanced SamdcMeasures
That Drive Performance”, Harvard Business Review|.\70, No. 1,
1992, pp. 71-79.

R. S. Kaplan and D. P. Norton, Putting the BalanSedrecard to work,
Boston: Harvard Business School, 1993.

R. D. Banker, S. Janakiraman and C. Konstans, BathrScorecard:
Linking Strategy to Performance. New Jersey: Fir@nExecutives
Research Foundation, 2001.

N. Bukh, T. Malmi, “Re-examining the cause-and-effprinciple of the
Balanced Scorecard”, Sydney, University of TechggloSydney &
Helsinki School of Economics (2005).

R. S. Kaplan and D. P. Norton, Strategy Maps: Cding Intangible
Assets into Tangible Outcomes, Boston: Harvard fizss School, 2004.
A. Lopéz, “Balanced scorecard”, by Alfonso Lopez nifoe]
http://ciberconta.unizar.es/LECCION/bsc/INICIO.HTM2011.

A. L. C. Callado, A. A. C. Callado and M. A. Almeid“Analysis of
indicators and actions of agro-industrial organdiret according to the
perspectives of the Balanced Scorecard”, Revistavdgso Contabil,
ISSN 1809-3337, Blumenau, Vol. 3, No. 3, 2007,3853.

J. Russo, Balalanced Scorecard para PME e pequena®dias
instituicdes (5.2 ed.), Lisboa: Lidel, 2009.

R. S. Kaplan and D. P. Norton, “Building a Stratédgyused
Organization”, lvey Business Journal. May-June,22@p.12-19

M. Mircea, I. Stoian, R. Meza and O. Dancea, “Infation System for
the Global Performance Evaluation of Organizati®emsed on the
Balanced Scorecard Method”, |IEEE International @ocerice on
Automation, Quality and Testing, Robotics, Vol2D06, pp. 69-73.

H. NorrekKlit, “The balance on the balanced scomtear critical analysis
of some of its assumptions”, Management Accourllegearch, No. 11,
2000, pp. 65-88.

M. A. Malina and F. H. Selto, “Communicating and n@tolling
Strategy: An Empirical Study of the Effectivenesstioe Balanced
Scorecard”, Journal of Management Accounting Researol. 13, No.
47,2001, pp.47-90.

N. Olve, C. Petri, J. Roy and S. Roy, “Twelve Yedrater:
Understanding and Realizing the Value of Balancedr&ard”. Ivey
Business Journal, Vol. 68, No. 5, 2004, pp. 1-7.

G. Lawrie, H. Andersen and I|. Cobbold, “Balancedor8card
implementation in SME's: reflection on literaturedapractice”, 2CG
Working paper, November 2006,
http://iwvww.2gc.co.uk/pdf/2GC-SMESMEdoc.pdf
M. Hudson, A. Smart and M. Bourne, “Theory and ficacin SME
performance measurement systems”, Internationahdbof Operations
and Production Management, Vol. 21, N. ° 8, 20@1,1096-1115.

N. Rompho, “Why the Balanced Scorecard Fails in SME Case
Study”, International Journal of Business and Mamagnt, Vol 6, No.
11, November 2011, pp. 39-46. doi:10.5539/ijbm.vGy89

J. Azeitdo and J. Roberto, “O Planeamento est@iégi a gestdo
estratégica nas PME”, Revista TOC, No. 120, 20p053- 68.

C. Tennant and M. Tanoren, “Performance manageline®MEs: a
Balanced Scorecard perspective”, International riduof Business
Performance Management, Vol. 7, No.2, 2005, pp. 42843, DOI:
10.1504/13BPM.2005.006486

J. Russo and A. Martins, “A aplicabilidade do Bakah Scorecard nas
PME: o caso da industria transformadora de matplésticas do Centro
Litoral de Portugal”’, Jornal de Contabilidade, N4, 2005, pp. 401-
418.

[55] A. G. Junior, “Diagnostico do desempenho estratégion micro e
pequenas empresas com aplicacdo do Balanced SclireAilAIS
SIMPOI 2010

J. Suérez, A. Alavrez and A. Cabezas, “Metodolqmsa el disefio e
implantacion de un sistema de informacion de gespara PYMES".

(33]

(34]

(35]

[36]

[37]

[38]

[39]

[40]
[41]

[42]

[43]

[44]

[45]

[46]

[47]

[48]

[49]

[50]

[51]

[52]

[53]

[54]

[56]

International Scholarly and Scientific Research & Innovation 6(6) 2012

Available at:

1094

Revista Espafiola de Financiacién y Contabilidadl. 8, N °© 102,

1999, pp. 1101-1144.

P. Garengo, S. Biazzo and U. S. Bititci, “Perforcemmeasurement

systems in SMEs: A review for a research agenda&yhational Journal

of Management Reviews, Vol. 7, No. 1, 2005, pp425

M. J. Epstein, and J. F. Manzoni, The Balanced &eod & Tableau de

Bord: Translating Strategy into Action”, Manageméwtounting, Vol.

79, 1997, pp. 28-36.

M. E. P. Kraemer, “O balanced scorecard e seu itope contabilidade

gestdo”, Contabilidade Vista & Revista. Belo Hont& Vol.13, N. ° 3,

2002, pp.53-70.

[60] A. P. S. Gomes, O papel do Balanced Scorecard afagdo de
desempenho do Sistema Policial Portugués, Tese ed#trddo, Braga:
Escola de Economia e Gestéo, Universidade do Midhtybro de 2006

[57]

(58]

(59]

1SN1:0000000091950263





