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Effective decision making

Definition and concept

Organisations are constantly making decisions at every level. Decision making
ranges from strategic decisions through to managerial decisions and routine
operational decisions. Decision making in business is about selecting choices or
compromises in order to meet business objectives.

However, decision making is not just about selecting the right choices or
compromises. ‘Unless a decision has ‘degenerated into work’, it is not a decision.
It is at best a good intention’ [Drucker, 1967].

Effective decision making is defined here as the process through which
alternatives are selected and then managed through implementation to achieve
business objectives.

‘Effective decisions result from a systematic process, with clearly defined
elements, that is handled in a distinct sequence of steps’ [Drucker, 1967].
Management accountants have key roles to play throughout the effective
decision making process.

Context

Global markets give companies access to similar resources and competition
causes many business processes to converge on similar standards. Decision
making is becoming the remaining basis of competitive advantage that can
generate superior returns for shareholders.

Meanwhile, many leading companies have taken the opportunities presented by
developments in systems and globalisation to transform their finance and
accounting (F&A) functions. These opportunities have enabled companies to be
both more efficient in their operations and more effective in how they support
decision making across the business.

Traditionally, the role of the accountant in business may have been to provide
management information to support decision making or to flex the budget after
a decision had been made to allow implementation. However, the role of the
management accountant is relevant throughout the process of effective decision
making. For a definition of the role of the management accountant, please refer
to CIMA'’s Official Terminology 2005.
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Management accountants can be engaged to contribute at each stage of the
effective decision making process. They can be involved in:

e setting the context and framing the issue to be considered
e performance and risk management during implementation
e the financial and narrative reporting of outcomes.

In the current syllabus, effective decision making is implicit in the entire syllabus
of the professional qualification as it is central to the role of the management
accountant.

Students must understand decision making and will be examined on it in Paper 2,
Management Accounting Decision Management, Paper 6, Management
Accounting Business Strategy and Paper 10, the Test of Professional Competence
in Management Accounting.

In the CIMA Professional Development Framework, decision making is inherent in
the Management Accounting and Strategic Management competences. Decision
making features specifically in Business Skills Analysis and Making Decisions.

Related concepts

Finance transformation; finance/business partnering; CIMA Strategic Scorecard™.

Overview

Decision making is becoming the basis of competitive advantage and value
creation for organisations. Improving decision making could be the key to
superior business performance if global markets give all organisations access to
similar resources and competition causes many business processes to converge
on world-class standards. The quality of decision making could become the key
differentiator and link in the value chain as illustrated below.

The importance of decision making

Why is decision making so important?
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Source: CIMA, September 2007
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Many companies have a formalised strategic planning process and a governance
process at board level. However, the planning process can often generate reports
rather than decisions. The board’s role in decision making is often just to oversee
or ratify. Usually only routine operational decisions, for example, credit
management, have fully documented processes. Many decisions are taken by line
management outside formal processes.

The decision making process can be illustrated as a proposal considered by
decision makers in the context of the organisation and its strategic position.
Alternatives, risks and potential outcomes are considered and then a decision is
reached. There may also be a post audit and a feedback loop. The decision
making process is subject to human error as the decision makers have
personalities, prejudices and a self-interest bias. Importantly, they have different
attitudes to and appetites for risk.

There is an opportunity here for management accountants to improve decision
making through their role as finance/business partners. Finance must be able to
provide timely and accurate management information to achieve impact.
However, an effective decision making process and increased shareholder value
also depend on finance to:

e communicate this information effectively
e have an understanding of its relevance to the business
e share insights

e influence the decision

manage the performance and risk effectively.

Improving decision making
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Source: CIMA, September 2007
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Application
Effective decisions result from a systematic process

Effective decision making can be achieved by following a step-by-step process.

In reality, this process is unlikely to be documented or followed systematically.
However, when the CIMA Improving Decision Making in Organisations Forum
considered the steps implicit in an effective decision making process, it became
clear that the management accountant has a key role to play in improving
decision making (see Overview).

The decision making process and the work of the chartered
management accountant

The decision making process The work of the chartered management

accountant

* Formulation of policy and setting of
corporate objactives.

« Formulation of strategic plans derived from
corporate objectives.

Frame the issua « Formulation of shorter-tem operational

plans

Context mindset

« Design of systamns, recording of events and
transactions and management information
Assammble information systems.

= Geperation, communication and
R 7' interpretation of financial and operating
information for managemant and other
CIMA Strategic Scorecard™ Ié N stakehalders.

Select altematives  ©  Provision of specific information and

analysis on which decisions are based.
‘ Acquisition and use of finance.

Decision © Monitoring of cutcomes against plans and
other benchmarks and the initiation of
responsive action for performance
improvement.

* Derivation of performance measures and

Manage implementation benchmarks, financial and nonfinancial,
quantitative and qualitative, for monitoring
and control.

« Improvement of business systems and
processes through risk management and
irtemal audit reyiew.

"

CIM# Cfficial Terminology, 2005

An effective decision making process includes the following steps:
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Enterprise Governance

The board provides the overall enterprise governance of the organisation. This
means that it exercises effective oversight of both the conformance and
performance aspects of the organisation. The formal planning process provides
the strategic context, brand values and budgetary constraints in which decisions
are made.

Enterprise Governance is represented by the CIMA Strategic Scorecard™ to
illustrate the overall governance context in which strategic decisions are taken.
The CIMA Strategic Scorecard™ is a tool developed by CIMA to help the board
of any organisation to engage effectively in the strategic process. For more
information, refer to the CIMA Strategic Scorecard™ topic gateway.

Context/mindset

Decisions are taken in the general context of the organisation’s overall strategic
direction, ethics and culture by individuals with their own prejudices and
attitudes in the context of the issue being considered. The potential impact of
prejudice in the organisational culture and people’s attitudes and behaviour
cannot be underestimated. Management accountants can help to ensure that
alternatives are considered properly and decision making is evidence based.

Frame the issue

This is a key step. Issues must be properly framed to balance a broad view with
efficient focus. Appropriate parties must be engaged. Stakeholders’ interests are
taken into account in determining the objectives at this stage. In businesses that
are managed for value, the main criterion will be the impact on shareholder
value.

Assemble information

This involves the provision of insightful information to describe the business’s
current financial and competitive position. Information is also assembled for a
business proposal(s), the value for customers and the impact on the
organisation’s value chain. The risks involved require close co-operation or
partnering with the business.
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Select alternatives

Alternatives should be selected on the basis of evidence and analysis rather than
personal opinions. Risks must be identified as either ‘deal-breakers’ or issues to
be managed. Management accountants can facilitate unbiased, evidence based
decision making. They can provide consistent quantitative and qualitative analysis
of the situation and proposals.

Decisions

The decision maker(s) should have the authority to take the decision. Role clarity
and understanding is important here so that decisions are reached efficiently and
not delayed or swayed by other interested parties.

Manage implementation and impact

Managing implementation through to impact requires that the decision should
be clearly communicated and the expected outcomes reflected in performance
management metrics. Quantifying or describing potential outcomes and, if
appropriate, the potential next steps after each outcome, will enable
implementation to be managed and appropriate action taken promptly. This will
ensure that goals are achieved.

Feedback

Trial and error may be allowed as tactical experiments within acceptable risk
parameters, but repeating past mistakes should be inexcusable. The decision and
matters considered should be properly documented for post audit or learning
purposes. The outcome of past decisions should be captured as part of the
corporate memory to ensure that lessons are learned.

The role of the management accountant

For decision making to be effective, management accountants must become
finance/business partners. In order for this to happen, the finance and accounting
partners must overcome the following challenges.

1. To provide useful management information more efficiently.

2. To work closely with the business to combine their financial expertise with
the business’ expertise to help achieve impact.
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Finance/business partners can apply financial disciplines such as managing for
value, performance management, risk management or analytics to support the
business to make more effective decisions. However, this is not just about
supplying financial information, or a performance measure or

other management information but it is about:

e sharing insights based on an understanding of the value drivers in the
business

e challenging views and assumptions constructively
e using intuitive logic to provide an opinion
e providing metrics and analysis to support evidence based decision making

e managing performance and risk through to achieving impact.

Key developments in effective decision making

Over recent years, many leading organisations have transformed their F&A
functions so that they support the business and improve decision making. These
functions have the people, systems, processes and structure to provide timely and
accurate financial and management information in a user friendly format. Their
finance people are business literate as well as financial experts. They operate
within a culture that values their contribution to evidence based decision making.

The first step in a change programme to improve managerial decision making
should be determining a shared vision for the F&A function’s role. This shared
vision should be developed and communicated by the CEO and CFO to the wider
business so that it is expected that finance/business partners will improve decision
making. A change agenda should look at both the efficiency and effectiveness of
the F&A's vision, people, systems, processes and structure.

Case studies/examples

CIMA's Executive Report, Improving decision making in organisations: the
opportunity to transform finance, provides case studies, examples and
experiences from leading organisations.

Reference

Improving decision making in organisations: the opportunity to transform
finance. (PDF 1.22MB). September 2007. CIMA Executive Report. London: CIMA.
Available from: www.cimaglobal.com/executivereports

[Accessed 6 February 2008]


http://www.cimaglobal.com/executivereports

Topic Gateway Series Effective decision making

Drucker, P. F. The effective decision. Harvard Business Review, January/February
1967, Volume 45, Issue 1, pp 92-98

Janczak, S. The strateqic decision-making process in organizations. Problems and
Perspectives in Management, Issue 3, 2005, pp 58-70

Further information

CIMA Articles

Grundy, T. Strategic decision making. (PDF 1600KB). Financial Management,
October 2005, pp 26-27, 2 p. Available from:
www.cimaglobal.com/financialmanagement

[Accessed 6 February 2008]

Murby, L. Making your balanced scorecard work harder. CIMA Insight, June
2005. Available from: www.cimaglobal.com/insight
[Accessed 6 February 2008]

Thambar, P. CFOs admit finance does not partner business effectively. CIMA
Insight, August 2006. Available from: www.cimaglobal.com/insight
[Accessed 6 February 2008]

One20ne: Andrew Higginson, Finance and Strategy Director, Tesco. ‘Financial
Management, (PDF 330KB). March 2005, pp 6-8, 3 p. Available from:
www.cimaglobal.com/financialmanagement

[Accessed 6 February 2008]

CIMA publications

Bacon, N. and Berry, B. Pursuing shareholder value: implications for human
resource management. (PDF 64KB). May 2004. CIMA Research Executive
Summary. London: CIMA. Available from:
www.cimaglobal.com/researchexecsummaries

[Accessed 7 February 2008]

Collier, P., Berry, A. and Burke, G. Risk and management accounting: best
practice quidelines for enterprise-wide internal control procedures. CIMA
Research Executive Summaries Series, May 2006, Volume 2, No. 11. Available
from: www.cimaglobal.com/researchexecsummaries

[Accessed 7 February 2008]

Cooper, S. et al. (2001). Shareholder or stakeholder value. London: CIMA
Publishing

10


http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/FM_Oct_05_Technical_Strategic_decision_making.pdf
http://www.cimaglobal.com/financialmanagement
http://www.cimaglobal.com/cps/rde/xchg/SID-0AAAC544-58AF5FC9/live/root.xsl/6382_9113.htm
http://www.cimaglobal.com/insight
http://www.cimaglobal.com/insight
http://www.cimaglobal.com/financialmanagement
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_ressum_pursuing_shareholder_value_2005.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_ressum_pursuing_shareholder_value_2005.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_ressum_pursuing_shareholder_value_2005.pdf
http://www.cimaglobal.com/researchexecsummaries
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_ressum_risk_and_management_accounting_best_practice_guidelines_for_enterprise-wide_internal_control_procedures_2006.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_ressum_risk_and_management_accounting_best_practice_guidelines_for_enterprise-wide_internal_control_procedures_2006.pdf
http://www.cimaglobal.com/researchexecsummaries

Topic Gateway Series Effective decision making

Edwards, J., Collier, P. and Shaw, D. Knowledge management and its impact on
the management accountant. (PDF 37KB). CIMA Research Executive Summaries
Series, July 2005, Vol. 1, No. 9. Available from:
www.cimaglobal.com/researchexecsummaries

[Accessed 7 February 2008]

Ezzamel, M., Morris, J. and Smith, J. Accounting for new organisational forms:
the case of subcontracting and outsourcing. (PDF 79KB). CIMA Research
Executive Summaries Series, April 2006, Volume 2, No. 3. Available from:
www.cimaglobal.com/researchexecsummaries

[Accessed 7 February 2008]

Fahy, M. and Fuller, C. (2007). Wheels of change: business process outsourcing.
Excellence in Leadership Series, No. 1. London: CIMA Publishing

Gould, S. Improving decision making in your organisation: the CIMA Strategic
Enterprise Management (SEM) initiative. (PDF 1075KB). CIMA Executive Report.
CIMA: London. Available from: www.cimaglobal.com/executivereports
[Accessed 7 February 2008]

Northcott, D. and Llewellyn, S. Decision making in healthcare: exploring cost
variability. (PDF 48KB). CIMA Research Executive Summaries Series, November
2004, Volume 1, No. 2. Available from:
www.cimaglobal.com/researchexecsummaries

[Accessed 7 February 2008]

Starovic, D., Cooper, S. and Davis, M. Maximising shareholder value: achieving
clarity in decision making. (PDF 162KB). CIMA Technical Report, January 2005.
Available from: www.cimaglobal.com/technicalreports [Accessed 7 February
2008]

Starovic, D. and Marr, B. Understanding corporate value: managing and
reporting intellectual capital. (PDF 128KB). CIMA Technical Report, June 2003.
London: CIMA. Available from: www.cimaglobal.com/technicalreports
[Accessed 7 February 2008]

Improving decision making in organisations: the opportunity to transform
finance. (PDF 1.22MB). September 2007. CIMA Executive Report. London: CIMA.
Available from: www.cimaglobal.com/executivereports

[Accessed 7 February 2008]

11


http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544C6B004DD/live/tech_ressum_knowledge_management_and_its_impact_on_the_management_accountant_2005.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544C6B004DD/live/tech_ressum_knowledge_management_and_its_impact_on_the_management_accountant_2005.pdf
http://www.cimaglobal.com/researchexecsummaries
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544C6B004DD/live/tech_ressum_accounting_for_new_organisational_forms_2006.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544C6B004DD/live/tech_ressum_accounting_for_new_organisational_forms_2006.pdf
http://www.cimaglobal.com/researchexecsummaries
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_techrep_imp_dec_making_sem_2003.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_techrep_imp_dec_making_sem_2003.pdf
http://www.cimaglobal.com/executivereports
http://www.cimaglobal.com/researchexecsummaries
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/shareholdervalue_techrpt_0105.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/shareholdervalue_techrpt_0105.pdf
http://www.cimaglobal.com/technicalreports
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_techrep_understanding_corporate_value_2003.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_techrep_understanding_corporate_value_2003.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_techrep_understanding_corporate_value_2003.pdf
http://www.cimaglobal.com/technicalreports
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-46CE23D5/live/tech_execrep_improving_decision_making_sept_2007.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-46CE23D5/live/tech_execrep_improving_decision_making_sept_2007.pdf
http://www.cimaglobal.com/executivereports

Topic Gateway Series Effective decision making

The CIMA Strategic Scorecard™: boards engaqging in strategy. (PDF 503KB).
CIMA Executive Report, April 2007. London: CIMA. Available from:
www.cimaglobal.com/executivereports

[Accessed 7 February 2008]

Latest trends in corporate performance measurement. CIMA Technical Briefing,
July 2002. London: CIMA

CIMA (2006). The future of the finance function: a view from the top. CIMA
webcast

CIMA Technical Services. Data warehousing: its role in improved organisational
decision making. (PDF 269KB). CIMA Technical Report, February 2003. London:
CIMA. Available from: www.cimaglobal.com/technicalreports

[Accessed 7 February 2008]

CIMA/AICPA and CMA Canada. (2007). Outsourcing the Finance and Accounting
Functions. Management Accounting Guideline. Canada: The Society of
Management Accountants of Canada. (CMACanada). Available from:
www.cimaglobal.com/mags

[Accessed 14 March 2008]

CIMA/AICPA and CMA Canada. (2005). Identifying, measuring and managing
organisational risk for improved performance. Management Accounting
Guideline. Canada: The Society of Management Accountants of Canada.
(CMA-Canada). Available from: www.cimaglobal.com/mags

[Accessed 14 March 2008]

IFAC/CIMA. February 2004. Enterprise Governance — getting the balance right.
(PDF 733KB). CIMA Executive Report. Available from:
www.cimaglobal.com/executivereports

[Accessed 7 February 2008]

(2005). CIMA Official Terminology. London: CIMA Publishing

Other articles and publications

Beasley, M. et al. Working hand-in-hand. balanced scorecards and enterprise risk
management. Strategic Finance, March 2006, Volume 87, Issue 9, pp 49-55
Published by the Institute of Management Accountants. www.imanet.org
[Accessed 7 February 2008]

Bekefi, T. and Epstein, M.J. (2006). Integrating social and political risks into
business decisions, Management Accounting Guideline. Canada: The Society of
Management Accountants of Canada. (CMACanada)

12


http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_techrep_imp_dec_making_sem_2003.pdf
http://www.cimaglobal.com/executivereports
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/tech_techbrief_latest_trends_0702.pdf
http://www.cimaglobal.com/cps/rde/xchg/SID-0AAAC544-74D8C5B4/live/root.xsl/20855.htm
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/datawarehousing_techrpt_0203.pdf
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544-C6B004DD/live/datawarehousing_techrpt_0203.pdf
http://www.cimaglobal.com/technicalreports
http://www.cimaglobal.com/mags
http://www.cimaglobal.com/mags
http://www.cimaglobal.com/cps/rde/xbcr/SID-0AAAC544C6B004DD/live/tech_execrep_enterprise_governance_getting_the_balance_right_feb_2004.pdf
http://www.cimaglobal.com/executivereports
http://www.imanet.org/

Topic Gateway Series Effective decision making

Davenport, T. H. The coming commoditization of processes. Harvard Business
Review, June 2005, Volume 83, Issue 6, pp 100-108

Epstein, M.J and Rejc, A. (2006). The reporting of organisational risks for internal
and external decision makers. Management Accounting Guideline. Canada: The
Society of Management Accountants of Canada. (CMA-Canada)

Ittner, C. D. and Larcker, D. F. Coming up short on non-financial performance.
Harvard Business Review, November 2003, Volume 81, Issue 11, pp 88-95

Likierman, A. Prove your worth. Accountancy Age, 19 January 2006
www.accountancyage.com
[Accessed 7 February 2008]

Mankins, M. C. Stop wasting valuable time. Harvard Business Review, September
2004, Volume 82, Issue 9, pp 58-65

Mankins, M. C. and Steele, R. Stop making plans, start making decisions. Harvard
Business Review, January 2006, Volume 84, Issue 1, pp 76-84

Martin, R. How successful leaders think. Harvard Business Review, June 2007,
Volume 85, Issue 6, pp 60-67

Rappaport, A. 10 ways to create shareholder value. Harvard Business Review,
September 2006, Volume 84, Issue 9, pp 66-77

Rayner, N. (2006). CFO finance system priorities through 2009. Gartner Inc.
www.gartner.com
[Accessed 7 February 2008]

Thomas, M. (2003) Value-based strategy: you can't leap to greatness — take
sensible steps. Viewpoint on managing for shareholder value, PA Consulting
Group www.paconsulting.com

[Accessed 7 February 2008]

Useem, M. How well-run boards make decisions. Harvard Business Review,
September 2006, Volume 84, Issue 11, pp 130-138

Williams, K. Finance transformation: making progress. Strategic Finance,
November 2003, Vol. 85, Issue 5, pp 17-21, 2 p. Published by the Institute of
Management Accountants. www.imanet.org

[Accessed 7 February 2008]

The Economist Intelligence Unit. (2006). Being the best: insights from leading
finance functions. KPMG LLP (UK) www.kpmg.com
[Accessed 7 February 2008]

13


http://www.accountancyage.com/
http://www.gartner.com/
http://www.paconsulting.com/
http://www.imanet.org/
http://www.kpmg.com/

Topic Gateway Series Effective decision making

EquaTerra. (2007). EquaTerra Advisor and BPO/ITO Service Provider Pulse Survey
Results 2nd Quarter 2007. www.equaterra.com
[Accessed 7 February 2008]

IBM Business Consulting Services. (2005). The agile CFO: acting on business
insight

KPMG Management Consulting. (1998). Finance of the future: a quide for
business users. KPMG LLP (UK) www.kpmg.com
[Accessed 7 February 2008]

(2007). Management information and performance: CFOs face new demand for
high-quality data that drives decisions. PriceWaterhouseCoopers www.pwc.com
[Accessed 7 February 2008]

(2007). The Reforecasting Report: 2006 survey of current practices in the UK.
BusinessObjects www.businessobjects.com
[Accessed 7 February 2008]

(2006). Mastering finance challenges to achieve high performance, insights into
finance and performance management mastery. Accenture
www.accenture.com

[Accessed 7 February 2008]

(2004). Finance and performance management mastery and the high performing
business. Accenture www.accenture.com
[Accessed 7 February 2008]

CIMA Mastercourses

Performance management. To book via www.cimamastercourses.com please
go to Find and key in the course code ATBP.
[Accessed 7 February 2008]

Performance measurement and benchmarking. To book
via www.cimamastercourses.com please go to Find and key in the course code
PMCI. [Accessed 7 February 2008]

Enterprise risk management. To book via www.cimamastercourses.com please
go to Find and key in the course code ENRM.
[Accessed 7 February 2008]

14


http://www.equaterra.com/
http://www.kpmg.com/
http://www.pwc.com/
http://www.businessobjects.com/
http://www.accenture.com/
http://www.accenture.com/

Topic Gateway Series Effective decision making

CIMA reading lists

Available to CIMA members only via My CIMA
www.cimaglobal.com/mycima
[Accessed 7 February 2008]

Contracting out the finance function
Enterprise risk management

Future of finance

Performance measurement and management

Websites

The Foundation for Performance Measurement

This website has a number of resources on performance management.
www.fpm.com

[Accessed 7 February 2008]

Stern Stewart

A consulting firm that specialises in the measurement and creation of
shareholder wealth. www.sternstewart.com

[Accessed 7 February 2008]

The Hackett Group

A global strategic advisory firm in business transformation and
associated services. The website has a number of resources and case
studies on areas such as risk, performance management, business
processes, etc. www.thehackettgroup.com

[Accessed 7 February 2008]

Copyright ©CIMA 2007 No responsibility for loss occasioned to any person acting or refraining from
: : . action as a result of any material in this publication can be accepted by the
First published in 2007 by: authors or the publishers.

The Chartered Institute of All rights reserved. No part of this publication may be reproduced, stored

Management Accountants in a retrieval system, or transmitted, in any form or by any means method
26 Chapter Street or device, electronic (whether now or hereafter known or developed),
London SW1P 4NP mechanical, photocopying, recorded or otherwise, without the prior
United Kingdom permission of the publishers.

Printed in Great Britain Permission requests should be submitted to CIMA at tis@cimaglobal.com



http://www.cimaglobal.com/mycima
http://www.fpm.com/
http://www.sternstewart.com/
http://www.thehackettgroup.com/

