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When it comes to managing a company's finances, accounting control best
practices are essential to ensure accuracy, transparency, and compliance. One of
the leading experts in this field is Steven Bragg, a renowned author and speaker
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on accounting and finance topics. In this comprehensive guide, we will delve into
the key concepts and practical tips that Bragg has shared over the years.

1. Understanding Accounting Control

Accounting control refers to the set of procedures and processes implemented by
an organization to safeguard its assets, ensure financial accuracy, prevent fraud,
and comply with legal and regulatory requirements. It encompasses various
aspects, including internal controls, risk management, and auditing.
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Steven Bragg emphasizes the importance of a strong control environment, which
starts with establishing a code of ethics and a clear tone at the top. The control
environment provides the foundation for all other elements of accounting control.

2. Internal Controls

Internal controls are the policies, procedures, and mechanisms put in place by a
company to manage its operations effectively. They ensure that financial
transactions are accurately recorded and reported, assets are safeguarded, and
financial statements are reliable.
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Steven Bragg stresses the need for a strong system of internal controls, including
segregation of duties, regular monitoring, and reporting mechanisms. By
implementing robust internal controls, organizations can prevent errors, detect
fraud, and enhance efficiency.

3. Risk Management

Risk management is a crucial component of accounting control. It involves
identifying potential risks and implementing strategies to mitigate them effectively.
Steven Bragg emphasizes the importance of risk assessments, which help
organizations identify vulnerabilities and determine appropriate controls.



By proactively managing risks, organizations can reduce the likelihood of financial
losses, reputational damage, and legal consequences. Bragg outlines various risk
management techniques, such as implementing robust internal controls,
monitoring key risk indicators, and regularly assessing the effectiveness of control
measures.

4. Auditing
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Auditing plays a critical role in assessing the effectiveness of accounting control
measures. Internal auditors and external auditors review the organization's
controls, processes, and financial statements to ensure compliance and identify
areas for improvement.

Steven Bragg highlights the importance of conducting regular internal audits to
identify control weaknesses and recommend enhancements. Additionally, he
provides insights into the external audit process, including how to prepare for the
audit and effectively communicate with auditors.

5. Compliance with Legal and Regulatory Requirements

Complying with legal and regulatory requirements is vital for maintaining the
integrity of financial reporting and avoiding penalties. Steven Bragg explains
various regulations and standards, such as the Sarbanes-Oxley Act (SOX) and
International Financial Reporting Standards (IFRS), and provides guidance on
how to ensure compliance.
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Bragg emphasizes the significance of understanding the applicable laws and
regulations, implementing appropriate controls, and regularly testing and
monitoring compliance. Failure to comply with legal and regulatory requirements
can lead to severe consequences, including financial penalties and reputational
damage.

6. Continuous Improvement

Lastly, Steven Bragg advocates for a culture of continuous improvement in
accounting control practices. By regularly assessing and enhancing controls,
organizations can adapt to evolving risks, technologies, and regulatory changes.

Continuous improvement involves periodic evaluations, benchmarking against
industry best practices, and implementing new control measures as needed.
Bragg provides practical insights on how organizations can embrace change,
foster innovation, and stay ahead in an ever-changing accounting landscape.

Accounting control best practices are essential for organizations to ensure
accuracy, transparency, and compliance in managing their financial affairs.
Steven Bragg, with his extensive knowledge and expertise, provides invaluable
insights into the key concepts and practical tips for effective accounting controls.
By implementing these best practices, companies can safeguard their assets,
prevent fraud, and maintain the trust of stakeholders.

Remember, accounting control is not just about compliance - it is about
safeguarding your company's finances and securing its future. So, embrace
the best practices shared by Steven Bragg and take control of your
organization's financial destiny!
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Accounting Control Best Practices,
Second Edition

Control systems are needed to ensure that a company's assets are used in the
most productive manner and that they are not lost through fraudulent activities.
However, an excessive use of controls can interfere with the efficient completion
of activities within a company. Whether your company is in start-up mode,
installing new systems, or simply dissatisfied with existing controls due to
fraudulent losses, Accounting Control Best Practices, Second Edition is the
reference handbook every accountant and systems analyst can use to ensure
that their company has constructed a durable and efficient set of controls.

This easy-to-use handbook clearly explains how to develop an effective system of
accounting and operational controls and offers the best practices with pragmatic
insights and proactive strategies to protect organizations from suffering further
substantial losses of assets and reputation that occur from financial dishonesty
within an organization.

Author and renowned accounting expert Steven Bragg provides control
flowcharts in every chapter for all major processes as well as a thorough set of
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corporate policies designed to support the system of controls. Now containing
chapters on budgeting, collections, and acquisition integration, this valuable
reference handbook offers essential information on control best practices for:

Order entry, credit, and shipment

Inventory management

Billing

Cash-handling

Payroll

Fixed assets

Budgeting

Financial reporting

Just-in-time manufacturing

Petty cash

And many more

Encompassing all of the major accounting and operational processes with nearly
500 controls presented in basic, intermediate, and advanced layers, from those
needed for a very basic paper-based system, to computerized systems, to the
use of advanced best practice enhancements in computerized systems,
Accounting Control Best Practices, Second Edition is the only guidebook needed
to devise a set of controls precisely tailored to every company's system.
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