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A key element in the world of publishing is what readers have to say.  We want to hear from you on just about anything that 
appears in each issue of Accountants Today. Why not drop us a line now?  e-mail: communications@mia.org.my  

editor’s note

letters to the editor ///// 

Good corporate governance is es-
sential to good business perform-
ance, and thus to our global com-

petitiveness. However, our PLCs tend to 
simply stick to the rules when it comes 
to compliance, instead of internalising 
the principles of good behaviour in order 
to become a better business enterprise.

How can we improve corporate gov-
ernance? One means is by enhancing 
board performance by enhancing the 
calibre of directors. In this governance 
special, we offer several different per-
spectives on director quality. First and 
foremost, glean insights into the govern-
ance and management model of Warren 
Buffett’s Berkshire Hathaway, and its 
board practices. Buffett isn’t only one 
of the world’s richest men but consid-
ered an American beacon of corporate 
governance. For local insights, Minority 
Shareholder Watchdog Group CEO Rita 
Benoy Bushon discusses how to improve 
independent director selection and qual-
ity in pursuit of board excellence. For a 
global viewpoint, former MIA President 
Nik Mohd. Hasyudeen Yusoff discusses 
how to build a better board according to 
evolving international best practice. 

But boards aren’t the only fulcrum to 
corporate governance. Accountants too 
play a pivotal role in better business 
performance, as ACCA Acting Country 
Head Jennifer Lopez argues in her take 
on how sustainability reporting drives 
transparent disclosure. She adds that ex-
pectations are rising in the area of green 
accounting and reporting; greater and 
more complex demands will be placed 
on accountants. Are you ready? 

On a lighter note, year-end holidays are 
coming up in December. Are you tired 
of trodding the beaten path? What about 
a trip to space, which looks set to be a 
thrilling destination in the next decade? 
Or if you prefer something more earth-
bound, follow the romantic trail of fiction-
al vampires Edward Cullen (Twilight) 
and Lestat (Interview with the Vampire) 
as they conquer Forks, Seattle and New 
Orleans, Louisiana.

Happy reading and Selamat Hari Raya 
Aidilfitri to our Muslim readers. n

EDITOR

Towards
Good Governance

First and foremost, 
glean insights into 
the governance and 
management model 
of Warren Buffett’s 
Berkshire Hathaway, 
and its board practices. 
Buffett isn’t only one 
of the world’s richest 
men but considered an 
American beacon of 
corporate governance.
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l What did you have in mind 
when you decided to accept 
the position(s)?

AR: Initially, I did have some qualms 
about taking up the Presidency. The main 
one was grappling with the possible public 
perception – or misconception – that there 
is a shortage of members with leadership 
qualities in MIA, to warrant me doing a 
second term. The Institute has at least 
26,000 members; surely there was no 
need for me to assume the President’s 
role a second time. But the Accountant-
General had another angle. He said, 
“Since you were responsible for the suc-
cess of Malaysia’s bid for the 2010 World 
Congress of Accountants, you should 
be MIA President when it happens!” Of 
course, there was some deep soul-search-
ing; accepting the position meant answer-
ing a call, really – a vocation, if you like.

CF: It was such an honour; to me it meant 
I had won the trust of a big group of peo-
ple, first being reappointed to the Council, 
then being elected Vice-President. Given 
the demographics of our membership, it 
is timely for women to be more visible in 
the organisation. Almost half of our mem-
bers are women. But then again, it’s not so 
much about balancing demographics or 
gender equality, as it is about being able 
to give different perspectives about the 
profession, and enriching it as a whole, 

Seasoned hands
IN MIA

MIa recently 
saw a change 
of guard, with 
abdul rahim 

abdul Hamid and Christina 
Constance Foo taking 
over the President and 
vice-President’s portfolios 
respectively. Many will recall 
that rahim was Nik Mohd. 
Hasyudeen Yusoff’s pred-
ecessor, and Nik was vice-
President during rahim’s 
term, but the succession 
was more than just a baton 
switch. each one had his 
own vision for MIa, and dur-
ing their respective two-year 
tenures, worked very hard to 
make it a reality.

Having completed his 
term in July 2007, rahim 
readily stepped aside for 
Nik, in keeping with his 
personal policy of complete 

non-interference. “I stayed 
away not because I had no 
interest in the work, but 
because I firmly believed 
that Nik should have all the 
space necessary to imple-
ment what he thought was 
right,” rahim clarified. “that 
included doing things the 
way he saw fit.”

this time around, another 
first occurred in the history 
of MIa: a female Council 
Member was elected to 
the vice-Presidency – 
Christina Foo. Both rahim 
and Christina are seasoned 
accountants, with Big 
Four experience as well as 
their own consultancies. 
Accountants Today inter-
viewed them on what they 
will be bringing to the MIa 
table, and what they hope 
to take away.

at the helm

AT

leadership

Majella Gomes
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and making it more dynamic and rel-
evant within the current context. There 
are lots of very capable women mem-
bers, and I truly look forward to seeing 
more of them coming to the forefront 
to contribute their expertise.

l MIA already has strate-
gies in place. Will you be 
adding to these, or are you 
content to carry on with 
what has been instituted 
over the next two years? 
Will there be changes?

AR: About half of the people who are 
here now were here during my first 
term too, so they are aware of my way 
of doing things. The objectives remain 
the same, although how the strate-
gies are implemented is very much 
up to the individual. Perhaps there is 
a greater awareness of the need to do 
things differently now, in order to be 
more effective. One thing is evident 
though: in today’s environment, there 
is no room for complacency; we have 
to constantly search for more effective 
ways to implement our programmes, 
increase our outreach and meet the 
needs of our members.

An example of how we have been 
trying to do this is through our involve-
ment with the curriculum at local uni-
versity level, the “Halatuju II” pro-
gramme. This is intended to produce 
graduates that are market-ready. MIA 
is involved in the development of the 
curriculum, and has the authority to 
accredit the degrees. But universities 
can change their content or empha-
sis, so we have to constantly keep an 
eye on what is happening. There is a 
definite need to keep the content of the 
curriculum relevant.

CF: Once a person becomes a member 
of the accountancy profession, they 

have certain obligations, one of which 
is to continue their professional educa-
tion. Accountancy is very dynamic, but 
the needs of members differ because 
they are not all practising accountants. 
About 65% are in business; another 20% 
or so are in public practice; another 
10% are in government service or the 
private sector, and 5% are academ-
ics. All have different needs where 
CPD is concerned, so we have to keep 
producing relevant programmes. It is 
imperative that we intensify our efforts 
to meet market needs – and not just 
from the technical skills perspective. 
Soft skills are just as important, and 
should not be ignored or marginalised 
in any way.

l Are there specific areas 
you will be focusing on in 
the next two years?

AR: We’ll be revisiting public account-
ability, professional credibility, good 
governance and transparency – just 
to name a few areas. I took up my 
first Presidential stint with MIA in 
the wake of the Enron and Arthur 
Andersen debacles, so there were 
some hard lessons learnt there. We 
are wary of similar things happen-
ing in Malaysia, and are glad that 
the Securities Commission is actively 
involved in making sure the capital 
markets are protected. From the pro-
fessional perspective, it comes down to 
whether our accountants can perform 
up to the mark as CEOs, CFOs or in 
various senior management positions, 
competently and accountably. Our con-
cern is for our members to be properly 
regulated or reined in.

CF: There are practical issues to deal 
with; for instance, the service mix of 
accountants in practice. Malaysia has 
about 1,500 small accounting firms 
with two or three partners. Their size 

SeASoNeD HANDS At tHe HeLM IN MIA

AT

AT

Abdul Rahim Abdul Hamid

Christina Constance Foo
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may limit their capabilities. It may be bet-
ter for them to merge and create more 
credible, capable operations, and enable 
the sharing of facilities, technological 
capabilities and other resources. Right 
now, their limitations may prevent them 
from offering higher-level services to the 
public but if a few firms get together and 
pool their resources, they could increase 
their earning potential and expand their 
professional capabilities.

l What is stopping small 
firms from merging?

AR: For some, it’s a matter of trust. They 
don’t want to share their clients, which is 
understandable because they would have 
worked very hard to find these clients 
and keep the accounts. There has to be a 
willingness to let go. But really, it’s a win-
win situation; merging with another firm 
means you have access to their clients 
too, so it’s mutually beneficial. Besides, 

in the same vein that Bank Negara has 
decided that only the Big Four can audit 
banks, the Companies Commission of 
Malaysia, which is the governing body 
for 700,000 companies, may decide that 
only firms with five partners or more 
will be acceptable as company auditors. 
From a practical standpoint, larger firms 
do have more credibility, so companies 
shouldn’t wait until they’re pushed into a 
corner and required to merge. Do it while 
they still have full control.

CF: Merging also means increasing their 
access to soft skills and better technol-
ogy. For instance, the other firm may 
have a HR department, or a better docu-
mentation system that could help stream-
line your administrative work. It may 
have technical expertise that you cannot 
afford. There is also the issue of succes-
sion in a small firm: who will take over if 
the principals die, become incapacitated 
or want to retire? Merging will not be a 
popular move, but the focus should be 
on the big picture. There will be teeth-

ing problems, settling-in problems and 
adjustments to be made, but at the end 
of the day, the benefits will outweigh the 
disadvantages.

l What do you hope to have 
achieved by the end of your 
term?

AR: I’m not looking at quantum measure-
ment, but I do hope to have translated my 
personal philosophy into the operations 
and activities of the organisation. Ideally, 
I’d like to leave MIA a much better organ-
isation than the one I inherited, but even 
if just one person, by coming into contact 
with me, goes away a happier individual, I 
will be satisfied that I have accomplished 
something.

CF: More member engagement, more 
members getting involved in commit-
tees, and more members benefiting from 
MIA’s activities.

AT

AT

AR: What I want to see is MIa 
becoming more representa-
tive of its members and the 
industry, and meeting its 
members’ needs more capably 
and comprehensively. as an 
organisation, MIa can always 
improve; be better, more effi-
cient, leaner and more respon-
sive to stakeholders’ needs. If 
you look at financial scandals, 
it’s about the personal values 
and professionalism of the 
individual. accountancy is a 
very versatile field; in fact the 

l What is your vision for MIA in the next two years?

with the various stakeholder 
groups, and deriving a great-
er understanding of our posi-
tion vis-à-vis these groups. 
It’s important to know 
what they want from MIa. 
Members can look forward to 
more activities. We’ll be cre-
ating small conferences and 
seminars catering to small 
sectors like accountants in 
civil service or the banking 
sector. all this is aimed at 
creating more value for MIa 
members. n

majority of GLCs are helmed by 
accountants. MIa can intervene 
at many levels; the onus is on the 
organisation to ensure its mem-
bers’ competency and integrity, 
and that they are in compliance 
with laws and regulations at all 
times – in other words, that they 
are fit to be called accountants.

CF: It’s imperative that members 
give relevant feedback, or the 
organisation cannot improve. I 
hope to see MIa positioning itself 
for more extensive engagement 

AT

SeASoNeD HANDS At tHe HeLM IN MIA
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Oversight at both the regulatory 
and corporate levels has not 
functioned as expected, globally 
or locally. The financial crisis in 

the US and our own cases of corporate 
mismanagement (think Transmile and 
the Port Klang Free Zone (PKFZ) provide 
ample testimony).

To improve oversight and risk man-
agement, and thus good governance and 
performance, there is a crying need for 
capable, competent people to function as 
independent directors (IDs) and provide 
the element of check-and-balance within 
the power structure of listed companies.

“It isn’t enough for an ID to just be 
present at board meetings,” states Rita 
Benoy Bushon, chief executive officer 
of the Minority Shareholder Watchdog 
Group (MSWG). “It’s one thing to be 
aligned to the aims and objectives of the 
board, but he or she has to be able to give 
additional input that will help the board 
make informed decisions for the benefit of 
all shareholders. You have to know how to 
ask the right questions. It’s not a matter of 

just ‘ticking the boxes’ – you have to know 
what is going on.”

To be able to do that, IDs have to have 
the right skill sets, preferably a healthy 
mix of several. They may be required to 
head any number of board committees – 
such as audit, and nomination and remu-
neration – so their competencies should 
be relevant to their task. For instance, 
an ID with an engineering background 

would be able to ask pertinent questions 
at board meetings of an airport manage-
ment company, without actually having in-
depth knowledge of airport management 
operations. Extra knowledge and insight 
count. IDs can come from any back-
ground including architecture, medicine, 
law, valuation, communications, auditing, 
even academia.

l An onerous role
Bushon conceded that while multination-
al companies are generally well-managed, 
and their IDs are among the best, there 
was concern that other industries were 
having difficulties attracting the right 
talent. There is a rigorous screening proc-
ess for IDs. Besides their core competen-
cies, they have to have other attributes 
as well. A higher degree of impartiality 
and unquestionable integrity are a must; 
IDs bear a lot of responsibility. Bushon 
describes the obligations as: “Onerous. 
If companies are having problems, you 
don’t want to be in the hot seat!”

ImprovIng

Independent
Directors

Majella Gomes

tHe MINorItY SHAreHoLDer WAtcHDoG GroUP HAS Set ItSeLF SoMe 
VerY AMbItIoUS PLANS to IMProVe MALAYSIA’S IMAGe IN terMS 
oF GoVerNANce AND oVerSIGHt, INcLUDING eStAbLISHING A corPorAte 
GoVerNANce INDex (cGI) AND A PooL oF INDePeNDeNt DIrectorS (IDS). 

Rita Benoy Bushon

governance | coVer StorY
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l
Indeed, it would seem that IDs are a 

special breed. Not only should they be 
able to speak up fearlessly, they have to 
be knowledgeable as well. While there 
is no specific field that all IDs must be 
conversant with, it helps immensely to 
have a firm grasp of financials. Another 
point to consider, Bushon says, is that 
while IDs may be expected to be more 
discerning and outspoken, they may be 
stonewalled by substantial sharehold-
ers and their representatives when it 
comes to large companies that are fam-
ily-owned or have several family mem-
bers on the board.

An ID-ship is far from glamorous. 
You have to be good at what you do, be 
responsible, and always open to scrutiny. 
How are IDs remunerated? “Companies 
should pay what is commensurate 
with the work and responsibility of the 
Director,” she asserts. “IDs should not be 
totally dependent on this remuneration. 
They should want to serve; it’s a vocation. 
Besides, IDs who are recognised as hav-
ing the right skills set and a proven track 

About MsWG

MSWG was a government 
initiative set up in 2000 
as a body that looks after 
the interests of minority 
shareholders. a non-profit 
organisation, it is intended 
to protect minority share-
holders’ rights, increase 
awareness among them of 
their responsibilities, and 
ensure they understand 
their role in an organisa-
tion. For a very long time, 
minority shareholders 
were left in the lurch when 
companies went bust, and 
were often the last to know. 
MSWG was initially funded 
by the Capital Market 
development Fund (CMdF) 
but has since become 
financially self-reliant 
through providing saleable 
services like subscriptions 
and aGM attendance. Pro 
bono services are available 
when required. 

record have a great deal of credibility and 
are very much in demand.”

So what would “adequate remunera-
tion” be? Too much, and the ID’s integrity 
could be compromised; too little, and it 
will not be worth the ID’s while to under-
take the task. Bushon declines to name 
a figure, since an ID’s remuneration is at 
the discretion of the respective compa-
nies, but says that the banking industry 
typically remunerates at about RM60,000 
to RM80,000 annually.

l  biG deMAnd, 
 sMAll supply
Given all these factors, it is no wonder 
that the ID talent pool in Malaysia is 
small. There are not many trained IDs, 
although specific training and coach-
ing for this particular position can be 
obtained. “To be fair, IDs may not even 
be aware of a company’s problems when 
they take over the position,” concedes 
Bushon, “but they are expected to deal 
with them nevertheless.” 

IMProVING INDePeNDeNt DIrectorS
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l

She adds that like other professionals, 
IDs also need peer support. “The perspec-
tives of other IDs can be invaluable” she 
says. “Essentially, it’s a small group, so 
anything that a member can share will 
be useful.”

Age is a factor that plays a large role 
in ID selection. They should be at least 
40 as maturity counts a great deal. The 
rationale is: the older the ID, the more 
experience and in-depth knowledge he/
she has, the more questions he/she can 
ask, and the less likely he/she is to be 
intimidated by others.

Bushon explains, “There were sug-
gestions that the minimum age be set 
higher to ensure IDs had enough expo-
sure before taking on the position, but 
there was also the parallel concern that 
older professionals would already have 
too many commitments to allow them to 
function as IDs. Besides, opening up the 
field to younger talents means we will be 

MSWG’s Corporate Governance Index (CGI) 
is aimed at separating the grain of the cor-
porate world from its chaff. the index, the 
first of its kind in Malaysia, will allow PLCs to 
assess themselves on how well they are con-
forming to accepted international Corporate 
Governance (CG) practices. It is hoped that the 
CGI will also spur understanding of CG prac-
tices, and be used by companies to improve 
their CG standards. the methodology of the 
Index involves gauging best-practice princi-
ples of selected companies against 115 set 
parameters and globally-recognised codes. 

Five hundred top-performing companies will 
be identified and rated according to the scales 
of these standards, and 200 will be culled to 
go on to the next stage: comparison with 
Singapore counterparts that comply with 
their Government transparency Index (GtI).
Companies are awarded penalty or bonus 
points based on their levels of compliance, 
and after another round of filtering, 120 firms 
will be identified as best compliers. a top 100 
listing will be a testimony to that company’s 
accomplishment in CG. It will set the standard 
in CG that other companies should follow. 

CGi: rAtinG Good behAviour

able to access new people who can bring 
a different perspective to the work.”

l GroWinG 
 AWAreness

MSWG may have an uphill task devel-
oping its ID pool, but it is not the only 
body that has recognised the need for 
effective IDs. The Malaysian Alliance 
of Corporate Directors (MACD) is tak-
ing a similar initiative to develop direc-
tor quality and advocate their interests. 
Bushon sees this as a positive develop-
ment. “Ideally, an ID can be effective in 
five companies or fewer; even three is 
difficult sometimes. Having numerous 
pools means offering companies a wider 
choice,” she says.

Setting stringent ID criteria is one 
thing; ensuring the candidate performs 
is another. “Directors are evaluated on 
how they make decisions, what questions 

they ask or issues they raise,” Bushon 
says. “They are assessed in many areas, 
besides on just company performance. 
There is peer review – peer director 
analysis – but ultimately, a Director’s KPI 
(key performance indicator) will depend 
on the company.”

She adds that GLCs usually have very 
open KPIs as transparency spurs people 
to better performance. Ultimately, what 
matters is transparency and good corpo-
rate governance, and if a company’s ID is 
sourced from an external pool, the com-
pany scores bonus points on MSWG’s 
Corporate Governance Index. The CGI 
intends to showcase local companies that 
are doing well in terms of corporate 
governance. Through the Index, and the 
provision of proven, capable IDs from 
its own pool, MSWG hopes to increase 
awareness of what constitutes good gov-
ernance, and instill best practices in cor-
porate Malaysia. n

IMProVING INDePeNDeNt DIrectorS
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The demise and rescue by the 
state of many large global com-
panies as a result of the global 
financial crisis has brought the 

role of the board of directors and sen-
ior executives in risk oversight to the 
forefront. Given that risk is inher-
ent in business and the global 
business environment is getting 
more complex, the aftermath of 
the crisis has certainly resulted 
in organisations facing aggressive 
expectations from stakeholders 
and regulators to demonstrate top-
down risk oversight capabilities 
that improve strategic decisions 
and protect entity value.

The Committee of Sponsoring 
Organizations of the Treadway 
Commission (COSO) recently 
released a thought paper on risk 
oversight. 

The paper observes that 
boards have a difficult task in over-
seeing the management of increas-
ingly complex and interconnected risks 
that have the potential to devastate organ-
isations overnight. It also maps recent 
developments in risk oversight such 
as the practice of some rating agencies 
which are now assessing enterprise risk 

management processes as part of their 
corporate credit ratings analysis. Some 
regulators are considering the require-
ment for compensation committees of 
public financial institutions to review and 
disclose strategies for aligning compensa-

tion with sound risk management.
COSO acknowledges that the chal-

lenge facing the board is to balance 
between managing risks and adding 
value to the organisation at the same 
time. Enterprise-wide risk management 

which provides a top down view of key 
risks facing an organisation has been 
adopted on a wider scale.

Four areas which require the focus of 
the board in ensuring the effectiveness of 
enterprise-wide risk management of the 

organisations under their care are 
understanding the organisation’s 
risk philosophy and concurring it 
with the entity’s appetite; know-
ing the extent to which effective 
risk management has been estab-
lished by management; reviewing 
the risk portfolio and balancing 
that with the entity’s appetite for 
risk; and being appraised of signifi-
cant risks and the management’s 
response towards them.

Based on the discussion in this 
thought paper, directors could not 
take comfort from the appearance 
of the existence of a risk manage-
ment framework put in place by 
management. The whole risk man-
agement framework needs to be 

challenged and validated on a continuing 
basis to ensure it is not an artificial facade 
which will crumble when surprises hit 
the organisation. Since the dynamics 
which shape the business environment 
change continuously, the business model, 

Could Boards and senIor 
exeCutIves do a Better joB In

Nik Mohd. Hasyudeen Yusoff

Risk Oversight?

The whole risk  management 
framework needs to be 

 challenged and validated on 
a continuing basis to 

ensure it is not an artificial 
facade which will crumble 

when surprises hit the 
organisation.

governance
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risk model and risk mitigation concept 
require periodical review by the board 
and management to ensure they fit with 
the business conditions and risk profile 
on the ground. 

Strategy setting, where organisations 
make the decision on how to compete and 
create value, is among the areas where 
risk management needs to be applied. 
Senior executives should ensure that 
strategic options are considered against 
the overall risk appetite of the organisa-
tion and evaluate competing strategic 

initiatives from a risk/reward perspec-
tive. Such assessments would provide 
the board with critical insights on which 
strategic path to support and the cor-
responding risks the organisation would 
be facing. This would enable the risk/
reward trade-off to be made with every-
body’s eyes wide open.

The role of Chief Financial Officers 
(CFO) in enterprise-wide risk manage-
ment is definitely crucial. In addition to 
their financial skills, the CFOs of today 
are expected to be involved in strategic 

issues, translating strategies into action, 
leading people in the organisation in 
achieving strategic objectives and facili-
tating people in being effective in their 
jobs. All of these would have direct conse-
quences on the ability of the organisation 
to confine risks within its risk appetite.

The sustainability of a business would 
only be enhanced with effective manage-
ment of risks. As the board is charged 
with the responsibility for identifying 
risks, implementing the risk manage-
ment system and reviewing the adequacy 

 coULD boArDS AND SeNIor execUtIVeS Do A better Job IN rISK oVerSIGHt?
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and integrity of the internal control sys-
tem, this matter should be on the agenda 
of the board although some of these are 
normally entrusted to the audit com-
mittee. While the details are normally 
addressed by the audit committee, the 
board should retain overseeing the over-
all relevant strategic issues.

The other important issue as 
indicated by the new COSO paper 
is how enterprise-wide risk man-
agement is linked to the compensa-
tion system. The lapse in ensuring 
that compensation packages do not 
result in unmitigated risk-taking 
behaviour, as demonstrated by 
some executives in the troubled 
financial institutions in the US and 
Europe, has now triggered a strong 
response by some of the G-20 coun-
tries. 

Boards should be assessing the 
position in their respective organisa-
tions and perhaps initiating reforms 
in executive remuneration packages 
to address this issue. Rewards would 
now be linked with longer performance 
horizons and bonus claw backs could be 
executed if performance is not sustainable 
within a pre-agreed period.

As organisations consist of people 

working and performing within the offi-
cial organisational structure, the effec-
tiveness of risk management boils down 
to how people behave in pursuing the 
organisational objectives. Beyond the 
brick and mortar and the legal framework 
that binds everybody together, the other 

component that is overlooked sometimes 
is their hearts and mind. If risk man-
agement remains attached to the exter-
nalities and is not internalised by their 
hearts, how could risk management be 

externalised in their day-to-day activities? 
Boards need to understand how this “soft 
but important issue” is addressed with 
respect to developing an organisational 
culture which is risk-sensitive.

For the independent non-executive 
directors in particular, the issue is always 

about how deeply should they be 
involved with the details while 
remaining non-executive? While 
there is guidance provided in 
most jurisdictions, the ultimate 
test is for each of them to sat-
isfy themselves that they have 
enough information and knowl-
edge to discharge their fiduciary 
duty as expected by the stake-
holders. Blind reliance on repre-
sentation by management would 
not absolve them from being held 
responsible should the organisa-
tion suffer substantial losses due 
to its failure in managing risk.

There is so much that could be 
achieved through structure and 
process. Ultimately, as humans, 

acumen, integrity and well-informed 
judgement would be the key in ensuring 
effectiveness of risk management. Each 
board member would have to pursue this; 
doing nothing is definitely risky. n

As organisations 
consist of people working 

and performing within 
the official  organisational 
structure, the effectiveness 
of risk management boils 

down to how people behave in 
pursuing the organisational 

objectives.
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What is corporate governance 
designed to achieve? The 
textbook goals of corpo-
rate governance are simple: 

to ensure that an organisation behaves 
fairly, transparently and ethically to all 
stakeholders in line with its values while 
ensuring optimal shareholder value. But 
the financial meltdown of recent vintage 
puts the lie to existing corporate govern-
ance.

If most corporations have feet of clay 
when it comes to good governance, who 
can people put their trust in? Importantly, 
where can regulators and business look 
for ideas on reforms that can deliver good 
behaviour and good performance?

Buffettologist Robert P. Miles, who 
has studied Warren Buffett and Berkshire 
Hathaway for years, argues that people 
can turn to none other than the seasoned 
investor for lessons in corporate govern-
ance. “I can think of no one better who 
has met the criteria of raising shareholder 
value while always exercising fairness 
and laying out his values transparently,” 
said Miles during his recent seminar in 
Kuala Lumpur entitled Warren Buffett 
Corporate Governance: Building a World 
Class Board of Directors.  

Buffett’s peers agree with Miles. 
Buffett was voted as the most admired 
director in Directorship magazine’s Annual 
Survey of Exceptional Directors in April 
2008. One reason? Under Buffett’s stew-
ardship, Berkshire Hathaway stock 
appreciated 362,319% from 1964 to 2008 
(measured in after-tax dollars), compared 
to 4,276% for the S&P over the same 
period (measured in pre-tax dollars).

Buffett has achieved these results 
using a model of corporate governance and 
management that goes squarely against 
the norm. Here are some highlights:

ll ReMuneRAtIon 
Buffett has criticised US director com-
pensation for decades, calling it “corpo-
rate America gone crazy.” A 2008 Steven 
Hall and Partners Director Compensation 
Study showed that compensation for 
directors averaged USD245,000 for 
approximately 228 hours, equivalent to 
USD1,074 per hour. Buffett’s long-term 
ally and Berkshire vice-chairman Charlie 
Munger has gone on record to say that 
“directors are paid too much for doing too 
little… they are brought decisions that 
are already made by management and are 
too polite to protest.” 

At the other end of the scale, Berkshire 
pays its directors USD2,700 per year. 
Buffett himself earns an annual salary of 
USD100,000, and earned more as an ex-
director of Coca-Cola – USD144,000 per 
year. The board is the lowest paid of all 
Berkshire employees.

Buffett is dead set against stock 
options, which he has said should simply 
not be part of executive compensation. In 
fact, Buffett resigned from the board of 
Coke when the beverages giant refused 
to cease paying stock options. Berkshire 
directors get no stock options and instead 
must buy stock on the open market, or 
“pay to play.” Likewise, executives receive 
no stock options since exceptional man-
agers who earn generous cash bonuses 
can simply buy stock if they want. 

On another note, although Berkshire 
is an insurance company, it doesn’t pro-
vide professional indemnity insurance for 
directors and officers, unlike 93% of US 
companies. 

ll no LIMIts
Retirement is unknown at Berkshire, 
enabling the company to seamlessly tap 
accumulated experience and knowledge, 
especially of the owners-turned-managers 

WArreN bUFFett ISN’t JUSt tHe WorLD’S MoSt FAMoUS VALUe INVeStor, 
AFFectIoNAteLY DUbbeD tHe orAcLe oF oMAHA. APPAreNtLY, He’S ALSo A GUrU 
oF GoVerNANce. tHe MALAYSIAN ALLIANce oF corPorAte DIrectorS broUGHt IN 
robert P. MILeS, AUtHor oF tHree booKS DeMYStIFYING bUFFett’S MANAGeMeNt 
MoDeL, For tHe PreMIere oF HIS SeMINAr oN corPorAte GoVerNANce At berKSHIre 
HAtHAWAY, bUFFett’S INVeStMeNt VeHIcLe.

Warren 
Buffett’swisdom

WArreN bUFFett’S WISDoM

Nazatul Izma
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running the family businesses acquired 
by Berkshire. Directors and officers are 
asked to serve for a lifetime, with no 
term limits. There are no management 
contracts, and managers are free to leave 
at any time. “On average the managers 
are worth USD100 million and some 
are billionaires. They’re working for pas-
sion, not for the money,” quipped Miles. 
Buffett himself has joked that he’ll retire 
five years after death and communicate 
through séances.   

ll tRAnspARency
Buffett lays out his fifteen principles 
relating to values and investing in the 
Berkshire Hathaway Owner’s Manual. 
These include such fundamentals as treat-
ing shareholders like partners, not taking 
on debt, preferring to buy family-owned 
businesses, and being free to talk about 
anything except the stocks that Berkshire 
is buying or selling. It’s difficult for Buffett 
to find excellent values in the marketplace 
and discussing his choices creates compe-

tition, explains Miles.
Although he has had more hits than 

misses, he is forthcoming about his mis-
takes. “During 2008 I did some dumb 
things in investments,” wrote Buffett in 
his annual chairman’s letter to sharehold-
ers released in February 2009, which is 
one of the most widely-read. The dumb-
est, he admitted, was buying a large 
amount of ConocoPhillips stock when 
oil prices were near their peak, with-
out anticipating the subsequent dramatic 
drop in prices. But even if prices recover, 
Buffett has said that the terrible timing of 
the Conoco purchase has cost Berkshire 
several billion dollars.

As part of shareholder engagement, 
Berkshire welcomes shareholders – and 
their guests – to their annual gener-
al meeting, affectionately dubbed the 
Woodstock of Capitalism. To accommo-
date about 36,000 “partners” and guests, 
the AGM is held in a basketball arena and 
Buffett answers questions for an excruci-
ating six hours. 

Buffett might be transparent on many 
counts, but he is keeping mum when 
it comes to the question of Berkshire 
succession. Berkshire lifetime director Bill 
Gates told Bloomberg that the Berkshire 
board spends 50% of their time discuss-
ing succession planning.  Succession is a 
very pertinent issue, given that Buffett is 
79 and Munger is in his eighties. Buffett 
realises that his mortality will be upset-
ting – and has advised investors to pick 
up Berkshire stock once it plunges 25 
– 30% in the event of his death. His son 
Howard Buffett has been anointed as the 
non-executive chairman, empowered to 
ensure that the Buffett values system 
endures. But a successor with executive 
powers has yet to be formally designated, 
whether for operations or for investment.  

On another note, Berkshire’s board 
might be filled with diverse people, 
but Buffett himself wields considerable 

Key conceRns – successIon And BoARd Independence

power. true, Berkshire changed its board 
composition to include more independent 
directors post-2002 when the Sarbanes-
Oxley act took effect. Previously, the board 
was “very family-oriented and rubber-
stamped everything Warren said,” noted 
Miles.   

But has the status quo really changed? 
Gates has implied in a Bloomberg televi-
sion interview that the directors say yes to 
Buffett, or leave. the lack of an arms-length 
relationship between Buffett and some of 
the directors, like Gates who is Buffett’s 
bridge partner and heavily influenced by 
him in philanthropy, could also colour inde-
pendence. 

despite some understandable con-
cerns, there is no denying that investors 
trust implicitly in Berkshire and Buffett. 
Nevertheless, Berkshire’s prowess raises the 
million-dollar question: if Warren Buffett’s 
style of corporate governance is tried-and-

tested, why hasn’t it been replicated 
across american boardrooms? Miles 
believes that timing and existing com-
pany culture have a lot to do with being 
able to graft and embed new ways of 
working. Warren Buffett has had over 50 
years to mould Berkshire Hathaway from 
a family-owned textile firm into an icon-
oclastic investment vehicle that behaves 
according to Buffett’s prescription. Miles 
doubts that Buffett could have been 
able to inject Berkshire culture at say, an 
established IBM, where the corporate 
culture is entrenched.

Perhaps there is another fundamen-
tal reason why there is only one Berkshire 
Hathaway. there is only one Warren 
Buffett, and he has his own inimitable 
way of doing things. Maybe we shouldn’t 
refer to Berkshire as a beacon of corpo-
rate governance, but to Buffett as an 
evangelist of human governance.  n

ll

WArreN bUFFett’S WISDoM

Robert P. Miles
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There is no escaping the issues of 
corporate governance (CG), cor-
porate responsibility (CR), cor-
porate social responsibility (CSR) 

and sustainability reporting (SR) these 
days, especially in the wake of the sub-
prime scandal and subsequent corporate 
failure. These catchphrases of conscious 
capitalism are already so pervasive in the 
business world that most business lead-
ers are aware that corporate responsibil-
ity is an initiative that is gathering global 
momentum. 

But the reality is: how many of us really 
know and understand CR beyond its pure 
global buzz factor?  How many Malaysian 
businesses actually do recognise the need 
for greater CG? Do Malaysian public-listed 
companies (PLCs) understand that CG 
underscores corporate responsibility? Are 
PLCs cognisant that SR – reporting on 
environmental and social performance – is 
part and parcel of CG? 

Based on the positive response from 
directors of PLCs at a recent ACCA 
Malaysia dialogue on Governance and 
Sustainability Reporting: Is there a link?, 
it is patently obvious that Malaysian com-
panies are more than willing to embrace 
CG and CR because they all want “to do 
the right thing.” 

movIng from mere reportIng to 

REAl RESPONSIVENESS

governance

SUStAINAbILItY rePortING, IF INterNALISeD IN corPorAte cULtUre, cAN HeLP 
coMPANIeS oPtIMISe SHAreHoLDer VALUeS AND JoIN tHe VANGUArD oF tHe 

LoW-cArboN ecoNoMIc MoDeL. tHe AccoUNtING ProFeSSIoNAL HAS A PIVotAL 
PoSItIoN WItHIN AN orGANISAtIoN AND IS WeLL-eQUIPPeD to MAKe A VItAL 

coNtrIbUtIoN.

Jennifer Lopez, 
Acting Country Head, ACCA Malaysia
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However, there are hurdles. PLCs are 
wary of the cost implications of investing 
in CG, CR and SR, and fear the possibility 
of shareholder backlash should the cost 
of “doing the right thing” culminate in 
the “disastrously wrong result” – reduced 
revenues. 

Cost constraints are particularly rel-
evant given bearish economic conditions. 
It is a pertinent question: should com-
panies in these trying times bother with 
being good when they are bogged down 

by the bread-and-butter issues of deterio-
rating revenues and ensuring they remain 
a going concern? 

It all depends on the PLCs’ viewpoint. 
If CG, CR and SR are perceived as one-off 
activities unrelated to business objectives, 
then PLCs will put these on the backburn-
er during downturns. However, if CG, 
CR and SR are embedded in company 
strategies and the PLC has built a strong 
governance culture with support from the 
top, economic conditions will not affect a 

company’s CR practices.
Unfortunately, misperceptions of gen-

uine corporate responsibility still abound. 
One reason? Jargon. The different acro-
nyms and terminology – CSR, CR, CG 
and SR – can be confusing for novices to 
sustainability. As a result, PLCs tend to 
compartmentalise these initiatives into 
wholly separate boxes where never the 
twain shall meet! Forget the terminology 
- CR, CSR or Sustainability – it’s all about 

running a responsible business!
Therefore, for many local PLCs, the 

safest route to CR appears to be the phil-
anthropic way – cheque presentations 
or donation of hampers and equipment 
for disadvantaged groups or sectors. 
That strategy may have assuaged corpo-
rate consciences some 15 years ago but 
counts as nothing more than a public rela-
tions exercise in the eyes of enlightened 

stakeholders these days.   
Worse, the majority of PLCs have 

failed to show how their philantropy 
links back to their respective businesses. 
Therein is the crux of the whole issue. 
True CR is integrated with strategy and 
business models, meaning that effective 
CR improves corporate performance. 
How then would tree planting by a bank 
link back to its business model? There is 
no discernible linkage unless the bank 
is trying to drive home the message that 
money doesn’t grow on trees.

Once the purpose of corporate 
responsibility (CR) is misunderstood, 
it stands to reason that sustainability 
reporting or SR too will consist of noth-
ing more than irrelevant and pointless 
disclosure of public relations and philan-
thropic exercises. What’s really needed 
is a SR report that promotes quality 
over quantity, and one that delivers the 
information and numbers that impact on 
a PLC’s business and its stakeholders, 
preferably on an annual comparative 
basis.  Therefore, disclosure needs to 
encompass wide-ranging issues such as 
the definition of the PLC’s sustainabil-
ity strategy and how this is intended to 
improve performance, its environmental 
footprint, health and safety record, staff 
development and diversity, and even 
its efforts to ehance quality of life for 

the communities with which it engages. 
Put another way, SR has to do with 
identifying a PLC’s risks and reporting 
on what’s being done to mitigate and 
even eradicate those risks. That’s what 
good business is all about, in a nutshell. 
Managing risks to improve performance 
and deliver optimum shareholder value. 

How can this concept of genuine CR 
and SR be embedded among local PLCs? 

MoVING FroM Mere rePortING to reAL reSPoNSIVeNeSS

Put another way SR has to do with identifying a PLC’s 
risks and reporting on what’s being done to mitigate and 

even eradicate those risks. That’s what good business is all 
about, in a nutshell. Managing risks to improve perform-

ance and deliver optimum shareholder value.

Cost constraints are particularly relevant given bearish 
 economic conditions. It is a pertinent question: should 
 companies in these trying times bother with being good 

when they are bogged down by the bread-and-butter issues 
of  deteriorating revenues and ensuring they remain a 

going concern? 
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MoVING FroM Mere rePortING to reAL reSPoNSIVeNeSS

There are two schools of thought. One is 
to strongly advocate that the government 
should take the lead and make sustain-
ability reporting mandatory. The ration-
ale? Unless SR is passed into law, few 
corporations are likely to adopt it. Some 
CR advocates view that “once companies 
are forced to file in their SR reports, the 
rules will be internalised and then things 
will start happening.”

However, applying the stick approach 
to SR might not be the way to go about 
it. There is a parallel. The current rules-
based regime for corporate governance 
disclosure has spawned a check-the-box 

mentality where PLCs comply in form 
but not in substance. Mandating sustain-
ability reporting could potentially create a 
similar situation. 

On the other hand, going back to 
basics could heighten SR in Malaysia. 
The root of better awareness and under-
standing of CR and SR lies in education 
and clarity of understanding. Without 
education, companies won’t buy into the 
idea that investing in good business prac-
tices and being transparent matter for 
long-term sustainability. For example, 
investment in green technology may be 
expensive now but in the long term, being 

green is more sustainable and proven to 
provide significant cost savings. Equally 
important is tone from the top. To over-
come objections, the CEO and the Board 
must plan to inculcate responsible busi-
ness practices and be able to convince 
the shareholders of the business case for 
good behaviour and good reporting.

poInts foR
IMpRoveMent

Although the state of sustainability report-
ing might be mediocre currently, it is 
heartening to see that many companies 
are eager to migrate to CR and SR best 
practices and eventually earn recognition 
as a leader in sustainability. The chal-
lenge? Few know how to go about it 
the right way. For instance, they aren’t 
exactly sure how to scale up their com-
pany-centric CR actions to encompass 
global initiatives like managing climate 
change and moving to a low-carbon eco-
nomic model. 

To get started, PLCs need to consider 
the following. First and foremost, PLCs 
must embrace the idea that CR should 
be on a need-to-do rather than a nice-to-
do basis. Ultimately, good CR practices 
will generate better results which should 
pay off in the end and enhance long-term 
shareholder value. 

Second, companies must be bold 
enough to explore new avenues for cor-
porate responsibility with their boards 
and their shareholders and be self-critical 
of their CR motivations, actions and inac-

First and foremost, 
PLCs must embrace the idea that CR 

should be on a need-to-do rather than 
a nice-to-do basis. Ultimately, 

good CR  practices will eventually 
generate better results which 

should pay off in the end and ultimately 
enhance long-term shareholder value. 
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tions. They must avoid sustainability 
reporting for reporting’s sake and adopt 
instead a more responsive and respon-
sible stance. Sustainability reporting is 
more than just a tool to communicate 
with stakeholders. SR can also function 
as a gauge for companies to take stock 
of their CR initiatives and assess where 
they are and how they can improve for 
the benefit of the business and its stake-
holders. 

In particular, SR can be used to meas-
ure a company’s carbon footprint and its 
carbon-related actions and inactions in 
comparison with competitors in its indus-
try, which will be instrumental in migrat-
ing to a low-carbon economy. Businesses 
are currently one of the biggest culprits 
in energy consumption and emissions, 
whether in terms of operations, buildings 
or transport.  

In the ACCA publication titled “Going 
Concern,” it is recommended that envi-
ronmental regulators should work with 
accounting standard-setters to develop 
a universally applicable climate change 
reporting standard for organisations of 
all sizes. Such a standard designed to 
account for carbon emissions will repre-
sent a new chapter in accounting stand-
ard setting. Through this type of sustain-
ability reporting that enables compari-
sons across companies, it is hoped that 
organisations will internalise the changes 
they need to make the switch to low-
carbon models.  

 
the RoLe of 
AccountAnts

Third, companies need to get their 
accountants on board the green locomo-
tive. 

ACCA’s recent discussion paper 
themed “ Carbon Accounting Too Little 
Too Late?” acknowledges the fact that 
climate change is tremendously funda-
mental for the future. Furthermore, the 
accounting professional has a pivotal posi-
tion within an organisation in making a 
vital contribution towards climate change 
policy and its implementation in areas 
such as:

n evaluating the returns on low-carbon 
investment proposals, 

n  advising employers and clients on 
how emissions trading regimes oper-
ate and developing related response 
strategies

n  developing organisation-relevant car-
bon and Green House Gas (GHG) 
KPIs, and related measurement pro-
tocols

n  providing disclosure of information 
on companies’ carbon and GHG emis-
sions and climate change risk through 
annual reports

n  Auditing and assuring carbon and 
GHG disclosures

n  Advising the best courses to take in 
adapting to climate change, includ-
ing probable investment costs and 
returns from such investments

n  Generally quantifying and profiling 
the financial consequences of climate 
change.

In more advanced jurisdictions, 
accountants are already taking on these 
roles. It will not be very long before these 
demands reach our shores. There will be 
no escaping from carbon accounting and 
reporting, which falls under the sustain-
ability umbrella.  

Malaysia too has signalled its com-
mitment to the global green agenda spe-
cifically through the establishment of the 
Ministry of Energy, Green Technology 
and Water to catalyse green initiatives 
which will surely spill over to business 
and industry. One of these green ini-
tiatives which would definitely affect 
accountants in the private, public and gov-
ernment sectors would be the adoption 
of green taxation policies. Tax experts 
believe that Malaysia is seriously consid-
ering an integrated tax regime that will be 
necessary for the wholehearted adoption 
of the National Green Technology Policy 
and facilitate our migration into the main-
stream of low-carbon economies.

the WAy 
foRWARd

What does this sovereign green shift 
mean for accountants? The answer 
is clear. Accountants, while keeping 
abreast of these green developments 
and their implications on accounting 
and disclosure, must also take initia-
tives to continuously identify and learn 
new skills. One thing is certain: the 
accountancy profession can make a 
significant contribution to sustainable 
development and to the future of gen-
erations to come! n

Tax experts believe that Malaysia is seriously 
considering an integrated tax regime that will be neces-
sary for the wholehearted adoption of the National Green 
Technology Policy and facilitate our migration into the 

mainstream of low-carbon economies.

MoVING FroM Mere rePortING to reAL reSPoNSIVeNeSS
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KOREA: local firms brace for 
new accounting rule
recently, more and more Korean 
companies are trying to under-
stand the implications for their 
published accounts of adopt-
ing the International Financial 
reporting Standards (IFrS), a con-
sultant writes in the Korea Times.
these standards will be manda-
tory for companies listed in Korea 
from 2011. Some companies are 
also looking to adopt early and 
are already preparing accounts 
under IFrS. the way in which many 
aspects of company finances are 
reported is significantly different 
than under the Korean Generally 
Accepted Accounting Principles 
(KGAAP), writes Simon Ferry, a sen-
ior consultant at Hewitt Associates. 
In the article, he said one area which 
has caused much debate has been 
valuing employee benefits, which 
is described in the International 
Accounting Standard 19 (IAS 19). 
IFrS requires that some benefits, 
such as severance pay and defined 
benefit pension plans are valued by 
considering the expected value of 
future benefit payments in today’s 
money terms. In particular, the way 
that future projected benefits are 
turned into today’s money terms, 
using a “discount rate’’ has caused 
some confusion. Under IAS 19, the 
discount rate is selected based on 
market conditions at the time the 
benefits are valued. Namely, it is 
based on the yield on “high qual-
ity corporate bonds’’ if the corpo-
rate bond market is considered 
“deep.’’ A deep market should be 
of sufficient size and be regularly 
traded to mean that prices are not 
influenced by day-to-day trades. 
If the corporate bond market 
is not considered deep, IAS 19 
requires that the discount rate is 
set with reference to the yield on 
government bonds. there have 
been mixed views on whether 

the Korean corporate bond mar-
ket is considered deep - hence 
the debate, he added. He further 
writes: International Accounting 
Standards board (IASb) recently 
met to discuss potential future 
changes to IAS 19. Following 
discussion with the Accounting 
Standards Subcommittee of the 
International Actuarial Association, 
the IASb is proposing to remove 
the requirement to use govern-
ment bonds, with the intention 
to implement this change by 
late 2009. Instead, the discount 
rate will be based on corporate 
bonds or an estimate of the cor-
porate bond yield if the market is 
not deep. this change could be 
significant for companies which 
have been preparing accounts 
using a discount rate based on 
government bonds, leading to a 
large impact on the company’s 
disclosed balance sheet. However, 
if adopted, this will clarify one 
aspect of the ongoing debate for 
many companies in Korea as they 
prepare for 2011. n

SINGAPORE: Accounting regu-
lator calls for better auditing
the Singapore accounting regula-
tor has called on listed companies 
and accountancy firms to make 
‘important improvements’ in the 
quality of their auditing if they are 
to maintain international confi-
dence in the city-state’s financial 
markets, according to an article in 
IR Magazine. the Accounting and 
corporate regulatory Authority 
(AcrA), which is the watchdog for 
businesses and accountants, said 
that companies and their auditors 
needed to exhibit a ‘greater rigor in 
the exercise of professional skep-
ticism in the conduct of audits’ 
and ‘a more diligent and rigorous 
approach to tests for existence 
of assets and liabilities such as 
accounts receivable and accounts 

payable’, the article said. It added 
that the regulator noted that 
the troubled economic climate 
meant that this was a challenging 
time for auditors and other cor-
porate governance community. 
However, the AcrA found that 
the vast majority of auditors had 
raised their game sufficiently and 
that the quality of policies, con-
trols, and auditing in the reviewed 
companies was ‘for the most part 
acceptable’. It quoted ow Fook 
chuen, deputy chief executive of 
AcrA as saying: “AcrA found that 
most of the audit procedures and 
work it reviewed met regulatory 
expectations. However, we also 
identified key performance gaps 
and systemic threats to audit qual-
ity, which the profession needs 
to address, as individual public 
accountants and firms and collec-
tively as a profession.” the AcrA, 
which unveiled its annual review 
of auditing practices at the Public 
Accountants conference recent-
ly, found a number of instances 
where auditors did not sufficiently 
test management’s forecasts and 
estimates. the review also uncov-
ered examples of auditors failing 
to demonstrate adequate levels 
of professional skepticism when 
examining related party transac-
tions, which are very common in 
Asian markets, it added. n

SOUTH AFRICA: Firms face new 
wave of accounting rules
Globally, companies face a wave 
of new or revised international 
accounting standards. the risk of 
non-compliance with accounting 
requirements is at its highest since 
2005, say accounting analysts. In 
2005, for many companies the 
implementation of international 
financial reporting standards (IFrS) 
was a testing and time-consum-
ing process, according to an arti-
cle in South Africa’s Business Today. 

the International Accounting 
Standards board issued a mora-
torium on new standards or 
interpretations becoming effec-
tive before this year. However, the 
international accounting board’s 
period for the application of new 
guidelines is now over. It quot-
ed Anthony cadman, a senior 
manager for assurance at ernst 
& Young, as saying the proposed 
changes affected many different 
areas of accounting, including the 
presentation of financial state-
ments, merger and acquisition 
transactions, segment reporting, 
share-based payment plans and 
customer loyalty programmes. 
cadman said the changes repre-
sented more than 500 pages of 
new or revised guidance, includ-
ing changes to about 30 stand-
ards. they consist of a number 
of revisions to basic principles, 
and many small changes too. the 
majority of amendments and revi-
sions issued became effective on 
January 1, with other significant 
changes being effective from 
July 1 and beyond. Some also 
require retrospective application; 
others are prospective changes. 
“companies need to assess the 
impact of the new requirements 
now, both on their financial 
reporting and associated business 
processes. Failure to assess and 
plan for these changes could lead 
to problems when it comes to 
yearend reporting, increasing the 
pressure on already-tight report-
ing deadlines and the potential 
for non-compliance with stand-
ards,” he was quoted as saying. 
cadman said the pace of change 
in IFrS was increasing, the report 
added, with cadman saying: “As 
a result of the global financial cri-
sis, the International Accounting 
Standards board has come under 
increased pressure to simplify and 
clarify reporting requirements.” n
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IfAc 
neWs

IFAC G20 ACCOUNTANCy SUMMIT 
ISSUES RENEwED MANDATE FOR 
ADOPTION OF GlObAl STANDARDS
(New York/July 24, 2009) - Governments and 
regulators need to step up initiatives to pro-
mote convergence to global accountancy 
and auditing standards and they need to do 
so quickly, according to over 60 leaders of 
the accountancy profession who attended 
the International Federation of Accountants’ 
(IFAc’s) G20 Accountancy Summit on July 23 
and 24 in London. the summit was organised 
to achieve consensus by the profession on 
a series of recommendations to be made 
to the G20 leaders prior to their meeting in 
September on issues related to the financial 
crisis.
Participants unanimously agreed that the pub-
lic interest would best be served by a single 
set of high-quality, principles-based financial 
reporting and auditing standards for listed and 
public interest entities. 
“It is critical that national standard-setting 
bodies establish roadmaps to move toward 
adoption of International Financial reporting 
Standards and International Standards on 
Auditing,” emphasised robert bunting, IFAc 
President.
the group stressed the importance of having 
balanced views in the standard-setting proc-
ess and ensuring that there is no undue influ-
ence from any one stakeholder group. they 
also emphasised the need for the International 
Accounting Standards board to have a robust 
governance structure that will ensure its effec-
tiveness and independence.
In addition, summit participants called upon 
governments to follow the same high stand-
ards of financial reporting as their private sec-
tor counterparts and to adopt International 
Public Sector Accounting Standards.
“the group expressed strong concerns 
about the liabilities and contingencies being 
assumed by governments in many countries 

as a result of the financial crisis,” explained 
IFAc chief executive officer Ian ball. “IFAc will 
continue to emphasise to the G20 the need 
for governments to provide clear and transpar-
ent reporting to their taxpayers and to capital 
markets.”
World bank chief Financial Management 
officer tony Hegarty addressed the group, 
highlighting the urgent need to develop and 
strengthen the profession in developing and 
emerging economies as a key step in achiev-
ing financial stability. He announced that the 
World bank and IFAc will work together to 
develop a new initiative to deepen coopera-
tion in this area. Summit participants support-
ed this initiative and recommended that G20 
governments should partner with the World 
bank and IFAc to establish a framework for 
building sustainable capacity for the account-
ancy profession.

Other key recommendations from the 
group included the following:
 * the needs of small and medium enterprises 
(SMes) need to be considered in the develop-
ment of standards, as well as in any re-regula-
tion. “SMes are the economic engine of global 
growth and we need to ensure that they are 
not faced with any unnecessary or unintended 
compliance or other burdens,” stated IFAc 
President robert bunting.
 * the G20 should continue to make strength-
ening corporate governance a priority. Focus 
should be placed on examining the role of 
independent directors, cFos, and audit com-
mittees, as well as improving the linkage of 
remuneration schemes with performance.
* there is a need for a more robust financial 
reporting model that includes, among other 
things, reporting on sustainability and envi-
ronmental issues. 
these and other recommendations from 
the summit participants, who represented 
accountancy organisations in 17 of the G20 

countries will be included in a communiqué 
to be sent to the G20 soon.  n

IFAC AND INTERNATIONAl 
VAlUATION STANDARDS COUNCIl TO 
COllAbORATE ON IMPROVING GlObAl 
VAlUATION CONSISTENCy
(New York/September 8, 2009) - the Inter-
national Federation of Accountants (IFAc) 
and the International Valuation Standards 
council (IVSc) have signed a Memorandum 
of Understanding designed to enhance their 
respective impact on issues surrounding valu-
ations-particularly those related to improving 
the consistency of global valuation standards 
affecting the preparation and audits of finan-
cial reports.
Michel Prada, chairman of the board of 
trustees for the IVSc, stated, “Valuation 
standards, coupled with clear accounting 
and auditing principles, are key to the effi-
ciency of the global market economy. this 
Memorandum of Understanding demon-
strates the cohesive and united approach of 
the IVSc, IFAc, and International Auditing and 
Assurance Standards board (IAASb) to main-
taining standards as global markets continue 
to develop.”
“the current economic crisis has highlighted 
the challenges associated with the valuation 
of assets and liabilities by both preparers and 
auditors,” says robert bunting, President of 
IFAc. “I am delighted that our two organisa-
tions will seek ways in which we can work 
together in serving the public interest. As a 
first step, I am encouraged that the IVSc will 
appoint a representative to serve on the con-
sultative advisory group of the IAASb, which 
works to strengthen public confidence in the 
auditing profession by establishing high-qual-
ity, global auditing, assurance, quality control, 
and related services. I look forward to develop-
ing other areas of collaboration with the IVSc 
in the coming months.”  n

tHe IFAc UPDAte ProVIDeS 
 SUMMArIeS oF IFAc DeVeLoPMeNtS 
oVer tHe PASt MoNtH.



28     accountants today | october 2009

accounting

W hy should any business 
want to improve its 
costing? Because 
improving costing means 

improving operational efficiency, 
which manifests itself ultimately 
in a more attractive bottom line – 
which also explains why costing is 
the core of managerial accountancy. 
Professional accountants consider 
it one of their most powerful 

disciplines, and a most useful tool. 
Costing contributes to understanding 
the business better by providing 
feedback on past performance, 
mapping out how operational 
processes transform input into 
output, and how profits and value 
are created. It covers resources, 
processes, products or services, the 
customer, and miscellaneous value-
chain information.

better costing
Six ways to



october 2009 |  accountants  today      29     

1

SIx WAYS to better coStING

bACK TO bASICS
The main drivers – and therefore the 
basic building blocks – of costing are 
operational measurements of consumed 
resources including people, space, equip-
ment and consumables. When you meas-
ure these factors, you are in essence 
finding out why the company performed 
as it did, and what you need to do in the 
future; you are therefore able to antici-
pate, to a certain extent, the outcomes of 
your actions.

COST MEASUREMENT COVERS:

 cost accounting, ie, the cost of goods 
sold and inventory valuation;

 performance evaluation & analysis, 
such as strategy assessment and 
plans, profitability reporting, process 
analysis, and learning and corrective 
actions; and

 planning & decision support that 
includes product process, channel 
adaptation, and enterprise optimisa-
tion.

Professional Accountants In 
Business (PAIBs) use costing informa-
tion in support of their roles as deci-
sion-makers; they also both use it and 
supply it. They have a direct impact 
on it, in that they have to ensure cost 
data is “fit for purpose,” and have the 
authority to decide if it clarifies decision 
requirements. 

PAIBs are also instrumental in decid-
ing how it is best presented. To be able 
to do this, they will have to collaborate 
with other departments and draw on the 
skills and knowledge of other profession-
als in the organisation. To use costing 
effectively for decision-making, it is nec-
essary to have a clear understanding of 
cause-and-effect relationships between 
output and input.

Key to evaluating and improving 
costing are six principles: identifying 
costs; determining fitness for purpose; 
business model/reality-driven; material-
ity/cost-effectiveness; comparability and 
consistency; and transparency and audit-
ability.

To derive this level of information from 
costing, an appropriate costing system 
needs to be in place. There may be vari-
ous ways of measuring cost but an effec-
tive system will basically be able to trace 
resources to specific activities or outputs, 
as resources are consumed, and measure 
the costs of individual activities and outputs.

Integrating a costing system and 
methodology with other organisational 
information makes it more effective when 
supporting decision-making. A costing 
system should therefore include through-
put costs, where changes in demand 
levels mean changes in materials con-
sumed; incremental costs, ie, the dif-
ference in cost of two alternatives; and 
short-term variable or proportional costs. 
Attributable costs that support activities 
like outsourcing, and costs that support 
strategic decisions like entering new mar-
kets, should also be a part of an organisa-
tion’s costing system.

lll
identifyinG Costs

Companies create value for their share-
holders by generating profit. It is there-
fore imperative that management under-
stand how resources are consumed, how 
costs are incurred and how they must be 
balanced with revenues and risk. Cost 
information should cover the cost of spe-
cific activities, goods and services, and 
the cost of doing business, including that 
which comes with changes over time.

This information should include oper-
ational efficiency, and highlight areas 
which require management attention, as 
well as assist in measuring and rewarding 
performance. While costing provides the 
big picture vis-à-vis the price of opera-
tions, it is also a guide on how to manage 
costs, and has even greater value as an 
indicator of what the organisation must 
consider and strategise for in the future.

It is therefore imperative that management understand 
how resources are consumed, how costs are incurred and 
how they must be balanced with revenues and risk. Cost 
information should cover the cost of specific activities, 
goods and services, and the cost of doing business, 
including that which comes with changes over time.
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32 lll
deterMininG fitness 

for purpose

THE THREE PRINCIPlES OF COST 
 INFORMATION ARE:

  External reporting, which is historical  
and descriptive;

  Performance evaluation & analysis,  
which is interpretative and diagnostic; 
and

  Planning & decision support, which is  
analytical and predictive.

Cost information calculated strictly 
for financial reporting is usually non-
causal and does not adequately support 
managerial decisions. Cost data for mana-
gerial support must be valid for its pur-
pose. It needs to be based on a clear and 
timely link between causes and effects, to 
adequately support performance evalua-
tion, analysis and planning.

Performance evaluation and analysis 
allows interpretative and diagnostic activi-
ties to evaluate and analyse past perform-
ance. When using costing to influence 
performance, the information must be 
technically correct and take into account 
the impact on the people being measured.

Planning and decision support should 
isolate resources and their costs that 
may be eliminated, created or altered by 
management decisions. For this to be 
effective, a clear understanding of the 
organisation is required, together with 
its policies, operational models and proc-
esses, as well as a clear definition of the 
status quo baseline costs against which 
changes will be measured.

PAIBs are instrumental in educating 
users and advising on costing methods, 
cost measurement, classification, alloca-
tion and behaviour. Costing information 
can be presented in a wide range of 
formats, but a professional is required 
to interpret and explain the significance 
of such information. PAIBs are able to 
explain why standard product costs  can 
vary, and make effective recommenda-
tions.

lll
business Model/
reAlity-driven

Models used for costing need to be 
dynamic in order to describe the eco-
nomic behaviour of businesses, and how 
they change. Essentially, cost modelling 
replicates the characteristics of an organ-
isation’s actual resource acquisition, 
deployment and consumption in the form 
of mathematical relationships that are 
articulated in monetary terms. Costing 
for decision support should be able to 

predict or make forecasts, and thus be 
instrumental in helping an organisation 
achieve its strategic objectives.

A costing system should be designed 
so as to account for all costs, and to assign 
the costs of a resource to the cost object 
which consumed it. Emphasise traceabil-
ity, and take into account the nature of the 
organisation, its business model, culture, 
structure and competitive environment. 
It may be helpful to build one or more 
cost models. All organizational aspects – 
including structure, culture, management 
philosophy, reward strategies, etc – could 
require review.

A costing system should be designed so as to account 
for all costs, and to assign the costs of a resource to the 
cost object which consumed it. Emphasise traceability, 
and take into account the nature of the organisation, 
its business model, culture, structure and competitive 
environment. 
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To expedite the process, documentation can be compiled 
into a handbook with regular updates. The information 
should cover decisions made on the selection of 
costing methods, cost measurement specifications, cost 
allocation bases, system design and accountability, 
among other factors.

4 5lll
MAteriAlity/Cost-

effeCtiveness

The professional accountant in business 
needs to ensure that the costing system 
or procedures provide sufficient infor-
mation so that the organisation’s strate-
gic objectives are met. However, context 
may dictate different points of balance 
between cost and accuracy. Factors to be 
considered are:
  The organisation’s operations
 Precision, accuracy and visibility of 

information required
 How often the information needs to be 

supplied
 Practicability and administration of 

data collection
 The organisation’s existing and future 

IT systems.

In its early stages, an organisation 
may have little usable data but compa-
nies evolve as they gain greater under-
standing and costing techniques usually 
develop in parallel, providing information 
that is increasingly accurate, visible and 
insightful.

lll
CoMpArAbility And 

ConsistenCy

Data must be collected in a system-
atic, consistent manner, and adapted to 
accurately reflect the company’s opera-
tions, functions and decision support 
needs. The information should then be 
incorporated into the organisation’s IT 
framework for convenient dissemina-
tion to users. Consistent information will 
ensure comparability. The same kind 
of data will support the same model 
or conclusions. Likewise, if the data is 
changed, results can be easily compared 
and analysed to determine what works 
and what doesn’t.

In ensuring consistent data, it should 
be taken into consideration that some 
information is likely to be produced by 
non-accountants. There should therefore 
be guidelines to ensure that the data 
obtained is of the expected quality, relia-
bility and integrity. If it appears that differ-
ent methods giving different results are 
possible, management should be advised 
which is the most appropriate method to 
be consistently applied.

6 lll
trAnspArenCy And 

AuditAbility

In order to maintain transparency and 
auditability, a process of documenta-
tion must be followed. Data sources, 
cause-and-ef fect relationships and 
other assumptions must be confirmable 
and supported by information of the 
highest integrity. Like the process of 
costing, the sources which support it 
must also be able to tolerate the most 
intense scrutiny; hence accurate, com-
prehensive documentation of all major 
decisions, and the reasons supporting 
them, is imperative.

To expedite the process, documen-
tation can be compiled into a hand-
book with regular updates. The infor-
mation should cover decisions made 
on the selection of costing methods, 
cost measurement specifications, cost 
allocation bases, system design and 
accountability, among other factors. 
While computerising a costing system 
may be expedient, its computations 
need to be easily explained as they are 
not obvious, for the most part.

In carrying out their tasks, profes-
sional accountants will need to dis-
tinguish between cost accounting for 
external reporting purposes, and in 
making decisions to improve perform-
ance. At the end of the day, they need 
to be able to understand the various 
principles underpinning the various 
methods, and evaluate what best suits 
their respective organisations. n

This article was based on Evaluating 
and Improving Costing in Organisations, 
a new International Good Practice 
Guidance publication released by the 
Professional Accountants in Business 
(PAIB) Committee of the International 
Federation of Accountants (IFAC).

SIx WAYS to better coStING
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Irrational 
Exuberance?
The English Premier League 

is seemingly exempt from 
the slump laying siege to glo-
bal economies, including the 

United Kingdom’s.
The UK economy is expected to 

shrink by at least 4% in 2009, the largest 
contraction in a single year since the 
Second World War. But the collective 
revenues of the 20 Premier League 
clubs have grown at a compounded 
annual rate of over 16% compared with 
5.4% for the UK economy as a whole.

Figures published by the Deloitte 
Annual Review of Football Finance 
2009 indicate that Premier League club 
revenues now stand on the verge of 
£2 billion, an average of £100 million 
per club. 

These numbers are an eloquent 
reminder of the English game’s status 
as a sustainable growth industry.        

One of the chief drivers of the 
English game’s prowess is the new 
UEFA Champions League television 
rights deal, which has spearheaded 
revenue to the £2 billion mark. With 
four English Premier League clubs 
regularly holding court in the last eight 
of this annual summit of European 
football – and three of them in the last 
four in the last two years – the tak-
ings of these clubs from the aggregate 
broadcast income make astronomical 
expenses like transfer costs and wages 
seem affordable.         

Merchandising is another gold-
mine. Intense competition and incred-

DeSPIte  eUPHorIc 
SPeNDING oN  trANSFerS 

AND WAGeS, tHe 
 beAUtIFUL GAMe 

reMAINS   receSSIoN-
ProoF, At LeASt IN 

tHe eNGLISH PreMIer 
LeAGUe.

management+business

Terence Netto
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ible player wages are directly responsible 
for attracting the world’s best players to 
the league. The sheer calibre of players 
has broadened the fan base and boosted 
merchandising revenue.

The worldwide appeal of Manchester 
United jerseys received a bizarre acknowl-
edgement in late December 2004 when an 
Acehnese survivor of the Asian tsunami 
was rescued from the high seas. The boy 
was wearing an MU jersey emblazoned 
with “Ronaldo,” irrefutable proof of the 
planet-wide popularity of England’s pre-
mier club.

The worldwide takings from merchan-
dising inspire the overwhelming confi-
dence of English clubs like MU, Liverpool 
and Chelsea, which bust their budgets 
to buy stellar players whose transconti-
nental following ensures good returns 
on investment in terms of purchase price 
and wages.

Other fundamentals of the game, 
such as stable attendance at matches and 
frozen or reduced ticket prices, have also 
stabilised revenue streams.

But spiraling wage costs could spring 
a financial upset if costs aren’t capped. 
Wage costs in the Premier League rose 
by £227 million or 23% in 2007/08 to reach 

epl’s hIgh earners

JoHN terrY ChElsEa robINHo man City ADebAYor man City

FrANK LAMPArD ChElsEa cArLoS teVeZ man City MIcHAeL bALLAcK ChElsEa

£170k
per Week £160k

per Week £150k
per Week

£150k
per Week £140k

per Week £134k
per Week

Irrational 
Exuberance?

IrrAtIoNAL exUberANce?
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£1.2 billion, the largest annual increase 
recorded by the Premier League. This 
outlay did not constrain spending in both 
the summer 2008 and January 2009 trans-
fer windows when an estimated £675 mil-
lion was expended, setting a new record 
for transfers.    

Currently, costs are considered to be 
under control. “Despite [the] increase 
in wage costs, Premier League clubs 
improved their wages/revenue ratio to 
62% and generated record operating prof-
its in 2007/08 of £185 million,” said Alan 
Switzer, Director in the Sports Business 
Group at Deloitte.

As long as the Premier League con-
tinues to generate the highest revenue 
of any league in Europe, as it did in 
the 2007/2008 season when it brought 
in £1.9 billion, the outlook for the EPL 
remains bright in spite of rising debt. 
New debt in the Premier League clubs 
increased to £3.1 billion in 2007/08, 
up from £2.7 billion in the previous 
season.

To put things in perspective, the 
bulk of debt belongs to the four asset-
rich titans of EPL. “Whilst debt in the 
Premier League has risen, two-thirds 
of this debt is in respect of just four 

clubs – Arsenal, Chelsea, Liverpool 
and Manchester United – and around 
£1.2 billion is in non-interest bearing 
soft loans,” commented Paul Rawnsley, 
Director in the Sports Business Group 
at Deloitte.

But debt is not necessarily bad as 
long as gearing remains manageable and 
well within a club’s financial repayment 
capacity. “On the positive side of the bal-
ance sheet, these four clubs also had £1 
billion worth of assets in respect of invest-
ment in stadia and other facilities and a 
further £450 million from investment in 
players,” added Rawnsley.. n

epl’s merChandIse 

AS LoNG AS tHe PreMIer LeAGUe coN-
tINUeS to GeNerAte tHe HIGHeSt reV-
eNUe oF ANY LeAGUe IN eUroPe, AS 
It DID IN tHe 2007/2008 SeASoN WHeN 
It broUGHt IN £1.9 bILLIoN, tHe oUt-
LooK For tHe ePL reMAINS brIGHt IN 
SPIte oF rISING Debt.

£1.9b
revenue

£3.1b
deBt

IrrAtIoNAL exUberANce?
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Balancing faith

AS MUSLIMS becoMe More AFFLUeNt, 
tHere HAS beeN A bUrSt oF INtereSt IN tHe GLobAL 
ISLAMIc cLotHING MArKet, VALUeD coNSerVAtIVeLY 
At AboUt USD100 bILLIoN. ANAS SILLWOOD, MANAGING 
DIrector oF tHe SHUKr ISLAMIc FASHIoN LINe, 
oFFerS INSIGHtS INto tHe NIcHe bUSINeSS oF 
creAtING AND SeLLING ISLAMIc APPAreL. 

QWhat inspired you to come up 
with this business of providing 

Islamic clothing for women that dif-
fers from the usual black abayas and 
jilbabs (Islamic robes)?

+SHUKR is attempting to provide cul-
turally-relevant Islamic clothing; that 

is, clothing which meets Islamic require-
ments of modesty, but which is also beau-
tiful and appropriate for the daily lives of 
Muslims living in the West. As an English 
convert to Islam, I am keenly aware of the 
need for Muslims to engage with society 
in a positive, pro-active manner. It is well-
known that wherever Islam spread to, it 
maintained and adopted the best of that 
local culture which had no incompatibility 
with the faith; it did not try to transplant a 
foreign culture into these new lands. This 
derives from the Muslim understanding 
that one’s standing with God is deter-
mined by one’s piety, not considerations 
of ethnicity, race, colour, or culture. 

Q How has the business grown over 
the years you have been in opera-

tion? Has there been increased inter-
est in your clothes? 

+SHUKR was established as a wholesale 
clothing business in 2001. It launched 

its own retail division selling online in the 
US in 2002. A UK distribution centre and 
website were added in 2004. International 
orders are also processed from the UK. 
Sales via our websites have grown steadily 
over the years, especially once we moved 
to producing complete seasonal clothing 
collections like mainstream clothing com-
panies. We now produce 3 yearly collec-
tions: Spring / Summer; Autumn / Winter; 
and a festive Ramadan / Eid collection. 

Interestingly, there is also a big de-
mand for our clothing in traditional Mus-
lim countries. We have physical SHUKR 
retail stores in Syria, and are soon open-
ing a SHUKR franchise in Jordan. The 
people of these lands are also interested 

and fashion
in contemporary fashion, but there are 
very few local producers catering to mod-
est, contemporary design. Instead, there 
are just Western franchises which open 
stores selling exactly the same styles that 
are being offered in their stores in Lon-
don, Paris and New York. SHUKR is fill-
ing the void. We hope to expand through-
out the Middle East and, ultimately, to all 
parts of the world.

Q Is the exchange rate a deterrent 
to your customer base? 

+We get customers from all over the 
world, from well over 50 countries, 

including Australia, New Zealand, Japan, 
Korea, Malaysia, and Singapore. Australia 
is actually our largest international mar-
ket outside of our main markets of North 
America and the UK.

The biggest obstacle to selling out-
side of North America and the UK is the 
shipping costs involved, rather than the 
exchange rate.

management+business
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Q Has there been an increase 
in Muslim women donning 

awrah-appropriate clothes in the 
UK and the US? 

+It’s hard to be precise without 
statistical studies, but there is no 

doubt that amongst Muslims through-
out the world there is a religious re-
vival going on, with more and more 
people returning to their practice of 
Islam. This will naturally entail an in-
creased adherence to Islamic modesty 
norms. In the US and the UK, there is 
definitely a trend amongst the young-
er Muslim generation in particular 
to find out more about their religion 
and to start practicing it. These Mus-
lims are comfortable being American 
or British citizens, whilst practicing 
their Islam. 

On the other hand, there are 
strong societal pressures pushing 
Muslims the other way. For example, 
in the hostile atmosphere towards 
Muslims that developed after 9/11, 
many Muslim women in America and 
elsewhere started downplaying their 

outward Islamic appearance, even by 
taking off their headscarves, out of fear 
for their safety. Many women did re-
main strong and resisted the pressure, 
and it seems that many people started 
to appreciate SHUKR’s style of clothing 
at that time, because it enabled them to 
remain modest without sticking out 
like a sore thumb. 

Q How has the internet enabled 
your business to prosper? Will 

you be introducing physical retail 
stores in future?

+Selling via the internet works espe-
cially well for niche market products 

like ours. Our market consists of Mus-
lims looking for Islamic clothing, as well 
as members of other religious faiths look-
ing for modest clothing in general. This 
is obviously only a very small segment of 
the overall clothing market. If we were to 
have a physical store restricted to a par-
ticular location, there would be a limit to 
the number of customers coming through 
our doors. Selling via the internet, how-
ever, allows us to potentially market our 
products to people all over the country, 
even all over the world.

Having said that, we do plan to have 
physical retail stores in the future. We 
already have stores in the Middle East, 
where the majority of the population tends 
to dress modestly, and so the potential mar-
ket is very big. Even in the West, we have 
plans for physical stores. We hope to set up 
a flagship store in London and then one in 
Paris, both cities with a concentrated Mus-
lim population. More ambitiously, we hope 
to attract a wider customer base, appealing 
to all faith groups as well as non-believers, 
as we have found that our clothing has a 
much broader appeal than just the Muslim 
market we are currently focusing on. 
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Arab area of Virginia, US. Prominent 
fashion designers sometimes chuck in 
a token recognition of Muslim dress in 
their fashion shows, by including head-
scarves or even veils; but then they also 
include anything and everything else 
that is different and designed to grab at-
tention. There are mainstream clothing 
companies that do have some items that 
are modest enough to work for Muslim 
women, and this is also affected by the 
latest fashion trends. The maxi dresses 
of last summer, and the peasant look of 
the past few years have seen the design 
of many loose, long flowy dresses and 
skirts that have been eagerly snapped up 
by discerning Muslim shoppers. I think 
Muslims themselves have identified the 
shops that are more likely to have the oc-
casional modest outfit rather than these 
stores themselves going out of their way 
to attract a Muslim clientele.

Q Is competition emerging from 
non-Muslim department stores 

or clothing manufacturers who have 
noticed potential in the Muslimah gar-
ment market? 

+ In the West at least, I have not noticed 
any significant attempt to target the 

Muslim market. That’s probably because 
the market is too small, underdeveloped, 
and unfocused, and designing and pro-
ducing a clothing range is a very expen-
sive and time consuming business and 
so mainstream companies would only 
enter the field if there was a clear return. 
There have been isolated attempts to ad-
dress the Muslim community, like Nor-
dstrom’s “Full Coverage” fashion show 
a few years ago, aimed at “Interpreting 
Hot Trends for Veiled and Conservative 
Muslim Women”. This was held in a rich 

Q How has the credit crunch affect-
ed your business, if any? What 

strategies have you put in place to 
manage the impact of the crisis?

+There’s an interesting contrast be-
tween our US and UK sales. The 

economic woes seem to have psychologi-
cally affected our US customers far more 
than our UK customers, even though the 
economic news has been just as bad, if 
not worse, in the UK. We have to sharply 
discount in order to maintain reasonable 
sales in the US, and customers snap up the 
special offers. Our sales in the UK don’t 
seem to have been affected so far, and 

the take-up on special offers is much less. 
However, the collapse of the sterling has 
badly affected our margins. Given that we 
import the products into the UK from our 
production base in Syria, our costs have, in 
effect, increased by over 25%.  

We have been pursuing a two-fold 
strategy to manage the impact of the 
crisis. Firstly, in our Western markets 
we are discounting deeply, even if we do 
not make any profit, but rather to just 
stay afloat. Secondly, we are focusing 
our attention on opening up new mar-
kets outside of the West; the new Jordan 
franchise shop is part of this policy, as 
are two new stores we have planned for 
Syria. n

there are mainstream clothing companies that do have some 
items that are modest enough to work for Muslim women, 
and this is also affected by the latest fashion trends. 
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to space
Ng Poh Ling

IS tHere A bUSINeSS cASe For coMMercIAL SPAce trAVeL? It 
LooKS LIKe oNLY tHe WeLL-HeeLeD cAN AFForD to FLY, bUt 
tHe LAcK oF PoPULoUS MArKetS IS Not DeterrING coMPANIeS 
FroM exPLorING GALActIc toUrISM.

the race

management+business
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A commercial ticket to space isn’t 
exactly spare change. In 2001, 
American businessman Dennis 
Tito – then worth USD200 mil-

lion - forked out USD20 million for a spot 
on the Russian Soyuz spacecraft heading 
to the International Space Station (ISS), 
where he spent 7 days. His jaunt marked 
the commercial take-off of orbital space 
flight. Following in Tito’s footsteps were 
software architect and Microsoft billion-
aire Charles Simonyi, American business-
man Gregory Olsen, South African busi-
nessman Mark Shuttleworth, legendary 
computer game programmer and design-
er Richard Garriott and telecommunica-
tions entrepreneur Anousheh Ansari. 

In the short history of commercial 
space flight, these are the paying few 
who have made it to the ISS and into the 
Earth’s orbit. Their numbers look set to 
remain small. The ISS will stop hosting 
spaceflight participants at the end of 
2009. As the ISS crew grows from three 
to six, there is just no space left for paying 
tourists on the Russian Soyuz. 

However, companies have realised 
there are other ways to eke out profits in 
space tourism: short suborbital joyrides. 
Suborbital space flight would propel pas-
sengers into altitudes of more than 100km 
above sea levels, where they would expe-

rience 4-6 minutes of weightlessness and 
a chance to gaze at the earth from the 
blackness of space before dropping back 
into the atmosphere. Suborbital flights 
are slated to take off as early as 2010. 
The cost? An estimated USD200,000 per 
passenger.

Growth potential in this far-out mar-
ket has seen space tourism evolving from 
a fringe market to one that’s described as 

emerging and competitive. NASA and the 
US Space Transport Association (STA) 
predict that public space travel, or space 
tourism, will be a USD10-20 billion indus-
try within a few decades. According to 
Futron Corporation’s market study, sub-
orbital space tourism will likely generate 
over USD670 million in revenue, with a 
potential for 15,000 passengers per year 
by 2021. 

Thanks to these numbers, subor-
bital space tourism has recently seen 
an explosion of company activity and 
public interest. This is due in large part 
to the USD10 million Ansari X Prize, won 
in October 2004 by Scaled Composites’ 
SpaceShipOne, and concomitant activ-
ity by companies such as Rocketplane 
Kistler, Space Adventures, RocketShip 
Tours, XCOR Aerospace, and Virgin 
Galactic, all of which are selling tickets 
for commercial suborbital flights sched-
uled to begin before the end of the dec-
ade. Even Japan has joined the lineup 
with its very first space travel company, 
Spacetopia.

suborbital flights 
are slated to take off 

as early as 2010. 
the cost? An estimated 

usd200,000 per 
passenger.

tHe rAce to SPAce
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tHe rAce to SPAce

hoW WILL suBoRBItAL 
spAce touRIsM WoRK?

In the United States, NASA and the 
Federal Aviation Administration (FAA) 
are two of the main federal agencies 
involved in helping establish a com-
mercial space transportation enterprise. 
The FAA Office of Commercial Space 
Transportation (AST) licenses commer-
cial launch operators and issues commer-
cial astronaut wings. AST also licenses 
launch, re-entry and processing sites, 
called spaceports. Spaceports allow com-
mercial launch vehicles to carry com-
munications, remote-sensing or scientific 
satellites to orbit. They will also be a 
springboard for space tourism and sub-
orbital flights.

To facilitate human space flight, the US 
has issued several states with commercial 
spaceport licenses, namely, California, 
New Mexico, Virginia and Oklahoma. 
Hawaii is lobbying for a spot on the list. 
A commercial spaceport license would 
enable existing or new spaceports to 
launch suborbital flights. 

The US may have a headstart in 
the game but other countries are play-
ing catch-up: commercial spaceports are 
being earmarked worldwide in Scotland, 
Sweden, Singapore and the United Arab 
Emirates. Countries need deep pockets 
though. Singapore announced plans for 
the USD115 million Spaceport Singapore 
in 2006 in a venture with Vienna-based 
Space Adventures. After managing to 
raise only half the required investment, 
the venture has since stalled.

pRos And cons of the 
spAce RAce

Lucrative as it may seem, the space tour-
ism industry has been limited historically 
due to lack of funds, safety, the develop-
ment of a reliable, reusable launch vehi-
cle and a reliance on antiquated govern-
ment programmes.

Space flight is an inherently risky and 
cost-intensive activity. The vehicles pro-
viding these flights are being privately 
developed with limited flight history. The 

Russian Soyuz is the only vehicle that can 
take passengers into orbit and it is terribly 
inefficient. Each spacecraft requires mil-
lions of pounds of propellant to take off 
into space, which makes them expensive 
to launch. One pound of payload costs 
about USD10,000 to put into Earth’s orbit.

According to the Suborbital Institute, 
however, suborbital spaceflight is com-
paratively safer and less capital inten-
sive. Technically, suborbital flight 
requires considerably less energy and 
10-20 times less capital than orbital flight. 
Commercial suborbital launch vehicles 
in turn requires from USD10 to 50 mil-
lion in investment. Case in point: funds 
for Virgin Galactic’s suborbital vehicle, 
SpaceShipOne, was kick-started by Paul 

Allen, Microsoft’s co-founder, who inject-
ed over USD50 million into the project. 
However, there needs to be a steady 
stream of funds if space ventures aren’t 
to plummet halfway. Abu Dhabi’s Aabar 
Investments recently pumped in USD280 
million for a third of Virgin Galactic.

The upside of building suborbital 
launch vehicles is their additional applica-
tion after a tourist launch. Currently 80% 
of the focus of commercial space flight is 
space tourism. Space tourism may pro-
vide the initial market for suborbital 
vehicles that can serve other markets, 
including point-to-point travel, micrograv-
ity research, astronomical and space sci-
ence observation experiments, remote 
sensing, and fast package delivery. Virgin 
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GReen spAce 
tRAveL

It might seem oxymoronic, 
but space travel could be 
more eco-friendly than nor-
mal flights. virgin Galactic 
claims that CO² emissions 
per passenger on a space-
flight will be equivalent to 
approximately 60% of emis-
sions per passenger on a 
return commercial London/
New York flight or 1.5 tonnes 
of CO².

virgin has yet to provide 
the data to verify these fig-
ures but tricorona Climate 
Partner, a major player in the 
international carbon market, 
comments that 1.5 tonnes 
seems quite low for taking 
someone into space.

emissions data might 
be unproven but Branson is 
adamant that virgin Galactic 
will be a force for good for 
the environment. a reusable 
spacecraft and unpowered 
re-entry and landing are two 
of the ‘environmental cre-

dentials’ listed. the company 
also announced that the 
spacecraft would be used 
to facilitate research into 
climate change by carrying 
research instruments for the 
US government’s National 
Oceanic and atmospheric 
administration.

virgin Galactic flights 
would almost by their very 
nature have a smaller car-
bon footprint than a trans-
atlantic trip on a Boeing 
747. Both SpaceShiptwo 
and its WhiteKnighttwo car-

rier aircrafts are lightweight 
composite vehicles designed 
to reach high altitudes 
where atmospheric drag is 
lower. they’re not battling 
trans-oceanic headwinds. 
they both return to the 
same airport. they also carry 
a very small number of crew 
and passengers. they are 
not loaded up with bag-
gage, cargo, in-flight enter-
tainment systems, meals and 
drinks, and toilets.

Galactic has designed their subsequent 
launch vehicles to be inherently ver-
satile - they can be modified to reach 
altitudes of 140km. The potential mis-
sions would include public outreach, 
aeronautical research (space radiation, 
ionosphere, micro-gravity), astronaut 
training, and small satellite deploy-
ments (200 kilogramme satellite to 800 
kilometer orbit). The company plans 
on attaining initial profitability through 
space tourism and then expanding to 
these other markets, thereby grow-
ing the market, notes Carolyn Wincer, 
Head of Astronaut Sales, Virgin Galactic, 
speaking on Virgin Galactic’s strategies 
and prospects at CIMA’s recent World 
Conference in Kuala Lumpur.

A nuMBeRs GAMe

Richard Branson, owner of Virgin 
Galactic, expects to ferry 500 passen-
gers on suborbital flights in the first 
year and 50,000 over 10 years. Futron 
Corporation’s 2006 Space Tourism 
demand study estimates that costs of sub-
orbital flights could gradually decline to 
USD50,000 per passenger in 2021. While 
still omitting many people, at these pric-
es space could open up to a tremendous 

amount of traffic. Interest is euphoric: 
Virgin Galactic has already sold out its 
scheduled flights, with USD39 million in 
reservations made by entrepreneurs and 
risk-takers from across the world.

Companies are taking price wars to 
space too. Virgin Galactic’s suborbital 
experience will cost USD200,000 and 
RocketShip Tours and XCOR Aerospace 
upped the ante recently by announcing 
that the cost of their suborbital space 
flight, which will begin operation in 2010 
will be just USD95,000. This includes the 
flight itself, a five-night stay at a luxury 
resort, complete training, medical evalu-
ation and screening, and cancellation 
insurance.

Ultimately, the demand for space 
travel will depend on a number of 
factors: the number of companies provid-
ing services, the number of passengers 
they can fly, ticket prices, and individual 
company fitness requirements. In the 
end, heading up into space may just be 
more of a lifestyle than a life’s goal. 

As much as the Average Joe would 
like to make his Star Trek dreams a 
reality, it seems that for now, only the 
rich and famous will be playing Captain 
Kirk and Mr. Spock on that flight into 
space. n

SPACE AND BEYOND: 
COMMERCIAL HUMAN 
SPACEFLIGHT MILESTONES

ll april 1, 2004: the US government 
issues the first launch licence for a reus-
able launch vehicle to Scaled Composites. 
the company is building a spaceship for 
virgin Galactic.
ll april 8, 2004: Scaled Composites’ 
SpaceShipOne completes the first private-
sector human commercial rocket launch.
ll June 17, 2004: the US government 
issues the first licence for an inland space-
port to Mojave, Califonia.
ll June 21, 2004: the US government 
awards Mike Melvill the first commercial 
astronaut wings for his successful flight of 
SpaceShipOne.
ll Oct. 4, 2004: an international com-
petition awards USd10 million, called the 
XPrize, to Scaled Composites for its suc-
cessful flights of SpaceShipOne. Pilot Brian 
Binnie received the Faa’s second set of 
commercial astronaut wings.
ll dec. 31, 2006: Faa issues require-
ments for crew and passengers involved in 
private space travel.
ll april 6, 2007: Faa completes guide-
lines for obtaining experimental launch 
permits.
Source: Federal Aviation Administration
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T he year 2009 will be an impor-
tant one for the world’s response 
to reducing greenhouse gas 
emissions. US president Barack 

Obama has an ambitious plan to reduce 
America’s emissions. And the objective 
of governments in general is to reach 
a binding global agreement on climate 
change post-2012 at the Copenhagen 
meeting of the United Nations Climate 
Change Conference in December 2009.

But business does not need to wait to 
see what will come out of Copenhagen. It 
is clear that the central response to climate 

change of most OECD member countries 
is to use cap-and-trade schemes. The end-
result of such schemes is to put a price 
on emissions, which will be an additional 
cost for business. Putting a price on emis-
sions will drive a structural shift in such 
countries – from an economy that creates 
emission-intensive goods, technologies 
and processes towards one that creates 
low-emission goods, technologies and 
processes. This is a result of consumers 
and business changing the goods and 
services they demand in response to the 
price signal.

tHe reSPoNSIbILItY oF cLIMAte cHANGe coNtroL 
DoeSN’t JUSt reSt oN  GoVerNMeNtS AND MULtINA-
tIoNALS. SMes cAN ALSo PLAY A KeY roLe AND beNeFIt 
FroM SUcH ScHeMeS.

climatechange 
on smes

the impact of 
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Cap-and-trade schemes already oper-
ate in the 27 member nations of the 
European Union. In addition, 30 states 
and provinces of the US and Canada are 
in the process of introducing an emis-
sions trading scheme. Obama has made a 
commitment to introduce a cap-and-trade 
scheme in the US. Japan is trialling emis-
sions trading and intends to introduce a 
scheme in 2010 or 2011. Australia intends 
to introduce a scheme in 2010 and New 
Zealand is introducing a scheme this 
year.

What does this mean for SMEs in 
Malaysia? First, cap-and-trade schemes 
are designed to place direct obligations 
only on the largest emitters, so it is 
unlikely that an SME here will have a 
direct obligation. However, this should 
not mean SMEs should be indifferent. 
With all the fundamental changes, cap-
and-trade schemes and other policy 
responses to climate change present chal-
lenges and opportunities to businesses of 
all sizes in all locations.

WhAt ARe the 
 chALLenGes? 

For SMEs that have suppliers in coun-
tries where cap-and-trade schemes exist, 

or have a presence, costs will increase. 
Your ability to pass on such costs will 
depend on whether your competitors are 
also incurring them.

For SMEs that do not have such 
additional costs imposed on them, their 
products will become more competitive 
against those that do. However, com-
petitors in countries with a cap-and-trade 
scheme in place will seek to improve their 
processes to become less emission-inten-
sive, which by itself can be a competitive 
advantage. With consumer sentiment in 

many developed countries now moving 
towards considering the emissions pro-
duced from the goods and services they 
consider purchasing, businesses that 
respond quickly to this trend will have 
a competitive advantage. And with costs 
increasing in countries with cap-and-trade 
schemes, the likelihood of businesses in 
such countries moving quicker is higher.

It should also be noted that if you 
have competitors in countries with cap-
and-trade schemes, they are likely to 
receive some form of assistance from 
their governments so they don’t lose 
competiveness against your business. 
These businesses will, therefore, have 
a longer time to reduce their emission 
intensity, so the cost impact on them 

tHe IMPAct oF cLIMAte cHANGe oN SMes

It should also be 
noted that if you have 
competitors in countries 
with cap-and-trade 
schemes, they are likely 
to receive some form 
of assistance from their 
governments so they don’t 
lose competiveness against 
your business. 

climatechange 
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Businesses that produce their prod-
ucts with less emissions than their com-
petitors will find that they have a competi-
tive advantage as consumers and busi-
ness will be looking for such products. 
This not only applies to low-emission 
products but also producing high-emis-
sion goods with less emissions than com-
petitors. While it is predicted that growth 
for low-emission products over the next 
40 years will outpace growth in demand 
for high-emission products, there will still 
be growth opportunities in high-emission 

products for those that can produce such 
goods with lower emission than others.

The major opportunity will be for 
SMEs that can research, develop and 
commercialise new low-emission tech-
nology or processes. The introduction 
of cap-and-trade schemes will encourage 
businesses and governments to invest 
heavily in new technologies. For SMEs 
that can develop and commercialise such 
technologies, the opportunities globally 
are significant. In fact, the whole pur-
pose behind a cap-and-trade scheme is 

of introducing such a scheme will be 
reduced, thus reducing the price advan-
tage that may otherwise emerge.

Another important challenge is that 
if you supply to large businesses in coun-
tries with a scheme, it is increasingly 
likely that these businesses will seek 
from you information on the emissions 
you generate to produce whatever they 
buy from you. While such information is 
not related directly to the requirements 
of cap-and-trade schemes, it does reflect 
the concern of such businesses over 
changing consumer sentiment on emis-
sion intensity. Therefore, not only will you 
need to put in place methods to measure 
your emissions to keep such customers, 
but your big-business customers may 
also insist that you reduce your own emis-
sions, which will mean you will have to 
invest in improving or replacing current 
plant and equipment and or improving 
processes.

WhAt ARe the 
 oppoRtunItIes? 

The policy responses of the major devel-
oped economies on climate change 
present a number of opportunities for 
SMEs. The obvious opportunity is for 
businesses operating in countries that do 
not impose the additional cost on business 
that a cap-and-trade scheme will impose on 
competitors. Such businesses will find that 
on price they may be more competitive 
than competitors based in countries with 
a cap-and-trade system. Such businesses 
can take advantage of this price distinction 
to grow their business in existing markets 
and compete in new markets.

Another opportunity arising from the 
introduction of cap-and-trade systems in 
other countries is that businesses from 
these countries may be seeking suppli-
ers from outside such countries or even 
to move production to non cap-and-trade 
countries to take advantage of the price 
advantage. If you are seeking new clients 
for your products or investment, this is 
an additional competitive advantage you 
may find useful in winning business and/
or investment.

Another opportunity arising from the introduction of 
cap-and-trade systems in other countries is that 

businesses from these countries may be seeking suppliers 
from outside such countries or even to move production 
to non cap-and-trade countries to take advantage of the 

price advantage.

tHe IMPAct oF cLIMAte cHANGe oN SMes
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The price of permits is not set by the government. Rather, 
it emerges from the market.  If an entity can reduce carbon 
pollution more cheaply than the prevailing market price of 

permits, it will chose to reduce pollution rather than 
buy permits.

to ultimately reduce emissions, and the 
only way the proposed significant cuts in 
emissions can be achieved is significant 
investment in new low-emission/low-
energy intensive technologies.

WhAt ARe the  MechAnIcs 
of A cAp-And-tRAde 

scheMe?

n  A government will set a cap on the 
total amount of carbon pollution 

allowed in an economy by sectors 
covered by the scheme. 

n  The government will issue permits up 
to the annual cap each year. 

n  Only entities that generate more than 
a certain quantity of carbon pollution 
each year - liable entities - will need 
to acquire a permit for every tonne of 
greenhouse gas they emit. 

n  The quantity of carbon pollution pro-
duced by each liable entity will be 
monitored and verified. 

n  At the end of each year, each liable 
entity will need to surrender a permit 
for every tonne of carbon pollution 
the entity produced in that year. 

n  Liable entities compete in the market 
to buy the number of permits that 
they require. Liable entities that value 
the permits most highly will be pre-
pared to pay the most for them, either 
at auction or in a secondary trading 
market. For some liable entities, it will 
be cheaper to reduce emissions than 
to buy permits. 

n  As a transitional assistance measure, 
certain categories of entities may 
receive some permits free or cash 
compensation. Liable entities could 
use these permits or sell them. 

The price of permits is not set by 
the government. Rather, it emerges 
from the market. If an entity can reduce 
carbon pollution more cheaply than 
the prevailing market price of permits, 
it will chose to reduce pollution rath-
er than buy permits. Therefore, the 
scheme can provide a strong incentive 
for liable entities to reduce carbon pol-
lution if the price for permits is high. At 
the same time, the price on emissions 
provides a financial incentive for firms 
to develop and/or adopt technologies to 
reduce emissions.

concLusIon 

For SMEs in Malaysia, there will be issues 
to consider, even though they may not 
be directly liable under a cap-and-trade 
scheme. The importance of these issues 
depends on how exposed your business is 
to international competition and markets 
- particularly countries with cap-and-trade 
schemes - and how emission-intensive 
your inputs or processes are.

All businesses can also use the shift-
ing demand that the price signals from 
a cap-and-trade scheme will create, as an 
opportunity to consider developing and 
commercialising new technologies that 
reduce emissions. n

This article was contributed by CPA Australia. For 
more information, visit www.cpaaustralia.com.au 

tHe IMPAct oF cLIMAte cHANGe oN SMes
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HoLLYWooD’S LoNGStANDING roMANce 
WItH VAMPIreS HAS SPAWNeD A NIcHe 
toUrISM INDUStrY to GrAtIFY toUrIStS 
tHIrStING For bLooDSUcKING tALeS oF 
tItILLAtIoN.

Cameras clicking away, 
two girls exchanged giddy 
laughter as they took turns 
swapping places to pose 
for photographs. The girls’ 
present object of obsession, 
or more correctly, adulation, 
was a nondescript two-sto-
rey house in a quiet, tree-
lined neighbourhood. “I bet 
you that’s Bella’s room!” 
squealed one as her friend 
snapped more photos of a 
room on the top floor. 
“I just know it is!” 

Grateful 
Dead
The
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I n case you have been marooned in some Crusoe-
esque atoll with no access to the Internet, ‘Bella’ in 
this case refers to the exaggeratedly helpless and 
delicate teen heroine from the Twilight saga by 

Stephanie Meyer. Set in the town of Forks, Washington, 
the story is a set-your-heart-to-flutter tale of teen romance 
between Bella Swan and the smoulderingly handsome 
hero yet very dead teen vampire, 
Edward Cullen. But there’s more. 
There’s also Jacob Black, Bella’s best 
friend who also happens to be a 
werewolf, and in love with her, and 
Edward’s arch nemesis – no thanks to 
the centuries’ old war between the two 
mythical beings. 

The book has sold millions of copies 
worldwide, raked in USD365 million in 
box office receipts when made into a 
movie last year, created legions of fans 
who call themselves Twilighters (there are also Twilight 
Moms, but that’s another story), and propelled the 
otherwise little-known town of Forks onto the global 
tourist map. It is here that we find the girls, and a host of 
other Twilighters, as they make their pilgrimage to pay 
homage to the characters. Never mind that they’re 
fictional. Twilight tourism is big money. 

Oh, Forks is there alright. It was a sleepy, two-major-
traffic-lighted logging town before Meyer swooped in, 
courtesy of Google Maps. Meyer herself admitted to 
have never been to Forks prior to writing Twilight. “I 
needed some place ridiculously rainy” she posted on her 
blog, which brought her, albeit vicariously, to the 
Olympian Peninsula in the Pacific Northwest. The 
images she saw on the Net that day – the hauntingly 

beautiful Hoh rainforest and the La Push Reservation 
with its island-dotted beaches, instantly sold her to the 
premise. That was in June 2003.

Today, Forks is reeling, although town folks are not 
complaining, from that accidental rise to fame. Even the 
town’s chamber of commerce gamely stepped in, 
providing maps to Twilight spots, complete with 

designated buildings aimed to satisfy 
the lust for Meyer’s colourful human, 
vampire and werewolf characters. So 
while Bella’s house is not really her 
house, it hasn’t stopped the fans from 
coming in the busloads. “It makes 
you feel like we’re part of something 
bigger,” says the town’s florist of the 
attention. And, depending on whom 
you speak to, there will be a Twilight 
tale to fascinate you.

Some, like the Quileute native 
from the reservation who was chopping wood and found 
fans surreptitiously snapping up driftwood for keepsake, 
are downright comical. Others, like a fan who asked if it 
was safe to camp in vampire territory, quickly revealed 
the increasingly blurred boundaries between reality and 
fiction.

Meyer isn’t the only author to have created such 
vampire frenzy, or propelled a town to celebrity stardom. 
Similarly, Ann Rice, who penned Interview with the 
Vampire in 1976, brought a new wave of tourists to New 
Orleans, a town previously known more for voodoo than 
vampires. Unlike Meyer, however, Rice was born and 
raised in New Orleans. Inspired by actual places, it 
wasn’t hard for Hollywood to film on real locations when 
her novel was made into a movie in 1994.

tHe GrAteFUL DeAD
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There’s the Gallier House, Rice’s inspiration for Lestat 
and Louis’ home in the book, and the Greek-style antebellum 
Louisiana house in Oak Valley Plantation that was chosen as 
Louis’ estate. Both are open to the public on most days, and 
look even more majestic than in film. At Bayou St John, fans 
can visit the parlour of the Pitot House where there still 
remains the painted design within the cross on the fireplace 
done specifically for the movie. For the truly ghoulish, or 
fanatical, depending on how one looks at it, a walk across the 
Metairie Lakelawn Cemetery will bring you to the weeping 
angel statue shot in one of the film’s scenes. But check with 
the visitor’s centre for opening times. 
Access to the statue is through a crypt 
that is often locked on most days.

Of course, there are plenty of vampire 
tours to keep tourists to New Orleans 
happy. Unlike the make-believe world of 
Meyer’s Twilight, guides conducting 
these Interview tours are required to fulfil 
certain requirements. This includes 
passing a state-administered history exam 
and, while vamping up their vampire tales 
is not frowned upon, the narration must 
be based on actual New Orleans’ history, obtained from such 
institutions as the city archives or official police reports. In 
short, yes you can mix fact with fiction, but let’s not confuse 
our history while doing it. 

Perhaps no other place understands better the perils of 
historical misrepresentation than Transylvania. Bram Stoker 
and Hollywood have made this tiny Romanian province 
synonymous with Dracula. It was American tourists, hot on 
the heels of President Richard Nixon’s 1969 official Romania 
visit, who alerted the Government to the West’s predilection 
for Stoker’s fictional character. It didn’t matter that Americans 
viewed their national hero, Vlad ‘The Impaler’ Tepes, 
Dracula’s literary counterpart and Stoker’s inspiration, as an 
immoral, bloodsucking vampire. Here was a chance for the 

country to earn tourist dollars after years of poverty under 
Nicolas Ceausescu’s rule.

As local entrepreneurs busily gave their country’s 
macabre impression a boost – building hotels that resembled 
Dracula’s castles and opening restaurants offering chicken 
Kiev dyed deep red to resemble blood – the Government, 
too, seemed helpless but to join the stultifying race. The 
Minister for Culture went castle hunting for that perfect 
‘draculaian’ abode. The castle Bran, 23km southwest of 
Brasov, was deemed most propitious in Romania’s Dracula 
branding; but everything here was run by myth. Vlad Tepes 

never set foot in it, and Stoker himself 
placed his Dracula’s castle somewhere in 
north-eastern Transylvania, not the south, 
where Bran is located.

Still, the tourists kept coming, 
shrugging off the historical inaccuracies 
insouciantly. Vampire tours, paraphernalia 
(there are actually Dracula dolls sold on 
the grounds) and Dracula-themed 
activities went highly unregulated, both in 
the castle and around Romania; yet the 
Government intervened only once. When 

a so-called ‘Dracula Tour’ at Bran had a staff member jump 
out of a coffin, giving a tourist a heart attack, tour operators 
were asked to tone down the grisly effects. 

In 2006, the Romanian Government returned the castle 
to its legal royal heir, Dominic von Habsburg, who – after 
initially putting up the castle for sale – promised to maintain 
it as a historical and cultural museum and to keep its doors 
open to the public, sans the Disney-style sideshows. While 
the castle now displays art and furniture collected by the 
Romanian Queen Marie, von Habsburg’s grandmother, it’s 
become increasingly clear that tourists get excited only in 
one chamber: that which is dedicated to Bram Stoker and 
Dracula mythology. Legend, it seems, sells more tickets than 
historical truth. n

Bram sToker 
and hollywood 
haVe made This 
Tiny romanian 
proVince 
synonymous 
wiTh dracula.
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Art
2010 FINe Art coMbINeS 
tHe PASSIoN For SPort WItH 
tHe beAUtY oF Art 

oN tHe bALL

“It was Waldyr Pereira, the Brazilian 
midfielder better known as Didi, who first 
coined the term ‘Football – the Beautiful 
Game’. 2010 Fine Art breathes new life 
into that description,” says Rob Spaull, 
General Manager of 2010 Fine Art. “In its 
eighty year history the FIFA World Cup™ 
has evolved into so much more than sim-
ply the most-watched sporting event on 
Earth,” says Spaull. 

“It has become a global symbol of 
excellence, bridging divides and uniting 
people around the world in a shared pas-
sion for the event. In 2010 it becomes 
even greater – with the first African FIFA 

World Cup™.  To celebrate the world 
returning to Africa we have launched 
2010 Fine Art – one of the largest and 
most ambitious international art collabo-
rations in history.” 

2010 Fine Art is a South African com-
pany that has acquired from the Global 
Brands Group, FIFA’s Master Licensee, 
a global licence to produce and distrib-
ute fine art related to the 2010 FIFA 
World Cup™.  “Fine art on this scale 
has never before been licensed for a 
FIFA World Cup™,” says Craig Mark, 
Managing Director of 2010 Fine Art.  “As 
South Africans we are extremely proud 

lifestyle | Art

Keith Calder (South Africa) ‘Bicycle Kick’
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that 2010, our FIFA World Cup™, will 
break this new ground.  2010 Fine Art 
will uplift, inspire and unite, creating new 
platforms to bring the world to Africa and 
take Africa to the world through art.” 

Speaking about the two main 
Collections, Spaull adds: “We are assem-
bling both a 2010 International Fine Art 
Collection and a 2010 African Fine Art 
Collection.  The International Collection 
will see 160 of the world’s leading con-

temporary artists – five from each of the 
32 qualifying nations – producing original 
works inspired by Africa, the FIFA World 
Cup™, and their own national pride.  
These works will each be reproduced 210 
times (linking back to the year 2010) and 
issued as a signed, limited edition of high 
quality prints.  These works will then be 
exhibited in 32 different cities around 
the world in early 2010.  The scope and 

scale of the undertaking is, we believe, 
matched only by its potential to help build 
the global excitement of the first African 
FIFA World Cup™.” 

Thus far, 54 international artists from 
six continents have already agreed to 
participate in the 2010 International Fine 
Art Collection.  “We are honoured to have 
artists of the calibre of Spain’s Eleazar; 
Argentina’s Pablo di Masso; Australia’s 
Richard Birmingham; and Japan’s Kimi 

Sakaki already on board,” says Spaull.  
The very first work accepted into the 
Collection – ‘Africa Twirl’ by England’s 
Peter Phillips, known as the Father of 
British Pop Art and a contemporary of 
Andy Warhol, serves as a vibrant sam-
pling of the 2010 International Fine Art 
collection. Our plan is to launch the bulk 
of the Collection in early December to 
coincide with the final FIFA draw here in 

Cape Town.” 
Turning to the 2010 African Fine Art 

Collection Spaull says, “There has never 
been a better platform to promote the 
depth of African artistic talent than the 
FIFA World Cup™. It is our best chance 
to showcase the creative wealth of our 
continent. The Collection is being assem-
bled in two parts: A more accessible col-
lection of African ranges that will include 
sculptures, art photographs, paintings, 

etchings and many other media; as well 
as a pioneering Pan African exhibition 
rooted in the strongest art traditions 
from across Africa, professionally curated 
by a team of five leading South African 
experts. This Pan African exhibition will 
be hosted during the World Cup in one 
of the largest Host Cities as an Official 
Parallel Event.” 

Speaking about the more com-

Art oN tHe bALL

There has never been a better platform to promote the depth of African artistic talent than the FIFA 
World Cup™. It is our best chance to showcase the creative wealth of our continent. 

Rob Spaull, General Manager of 2010 Fine Art

Gustavo Rosa (Brazil) ‘Goal!’ Luiz Cavalli (Brazil) ‘Commemoration’
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Taju (Kenya) ‘Cows Love Football Too’ Charles Jan (Korea) ‘Go Football’

Keith Calder (South Africa) ‘Goal Keeper’

mercial 2010 African Fine Art ranges 
Spaull explains: “The works included 
so far in the collection represent the 
incredible variations within the collec-
tion itself. From Keith Calder’s incredible 
bronze ‘Footballers’ to Mutheki’s power-
ful paintings of township soccer scenes; 
from Clint Strydom’s evocative black and 
white photo range, ‘Real Heroes,’ to the 
fun and vibrant ‘Cows Love Football Too’ 
series by Kenyan artist Taju. Gavin Rain 
has produced some amazing works of 
neo-pointillism with images hidden within 
other images; Bheki Khambule’s paint-
ings of the host stadiums and Welcome 
Danca’s rich portraits of soccer in the 
streets are also being exhibited. A range 
of Hildegard van Heerden’s etchings, and 
works by the iconic Esther Mahlangu will 
also soon be added.” 

Kenyan artist Josiah Waiguru Gitau, 
better known as the artist Taju, had this 
to say about the project: “It’s a really 
big opportunity for African artists like 
myself – and it’s a really great thing that 
this company has found a way to use the 
World Cup to benefit African art.  For 
years we have heard how massive an 
opportunity the World Cup will be not just 
for South Africa but for all of Africa – we 

are really happy to be part of a project that 
is making that a reality.” 

As a gallery owner in KwaZulu-Natal 
himself, Craig Mark believes the 2010 
African Fine Art ranges will be highly 
sought after. “There has never been 
art of this calibre offered in relation 
to a FIFA World Cup™” says Mark. 
“The Collection is still being assembled 
and will have something for everyone’s 
tastes.  We are also appealing to African 
artists and gallery owners who would 
like to get involved to contact us as 
soon as possible.”  The African Fine 
Art Collection has already exhibited 
across South Africa, in cities such as 
Cape Town, Johannesburg, Durban, and 
Mangaung, and has a constantly expand-
ing list of future exhibits leading up to 
the World Cup. 

“Art and sport have been linked 
from the start of recorded history,” 
says Spaull. “They both have the power 
to unite and to inspire – and as we 
launch 2010 Fine Art in South Africa, 
it is our hope that this project and 
our Collections will become a key fea-
ture of the 2010 FIFA World Cup™.” 
For futher information please visit 
www.2010fineart.com n
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Gavin Rain (South Africa) ‘Fan Victory’ Marianne Naerebout (Netherlands) ‘GOAAL!’

It’s a really big opportunity for African artists like myself 
– and it’s a really great thing that this company has 

found a way to use the World Cup to benefit African art.  
Kenyan artist Josiah Waiguru Gitau (Taju)
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AS ArcHItectS AND DeSIGNerS reDIScoVer tHe MAGIc oF WAter, 
tHere’S A PLeASING rIPPLe eFFect oN WAterFroNt HoMeS. AND 

HoMeoWNerS Are FASt cAtcHING oN to tHe treND.

Waterside Wonder

Waterfront homes have emerged 
as one of the hottest prop-
erty trends in recent times. 
Challenging the dreary solilo-

quy that has shaped today’s living, water-
side residences convey a unique architec-
tural dialogue. Nature becomes an inspira-
tion, and the surrounding elements become 
the quintessential attraction, dressing up 
the home effortlessly. Homes by the water 
have also created a new tranquility in urban 
living. 

Home designs often engage the envi-
ronment. Windows are styled to be floor to 
ceiling to maximise views, double height 
ceilings provide a natural play of space, 
and balconies are often the icing on the 
cake that creates a personal down space for 
one to unwind and enjoy the environs. In a 

recent UK Waterfront Report finding that 
highlighted the trend of waterside living, 
psychologist Donna Dawson commented, 
“Water is considered by psychologists to 
be a symbol of the unconscious, and rep-
resentative of our emotional life. It’s also 
associated with purity and creation so it’s 
not surprising that living near water can 
make us feel more relaxed and at peace with 
ourselves.”

And don’t think that waterfront living 
is just a domain for retirees looking for a 
second home, either. The younger genera-
tion and a growing number of couples are 
increasingly choosing waterside properties 
for their luxe appeal and relaxed existence. 
Plus, when you can wake up to an ever-
changing living canvas every day, all else 
pales in comparison.  

lifestyle | treND
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MArINA bAY SUIteS, SINGAPORE

Conceived and created by New York-based Gene 
Kohn of Kohn Pedersen Fox, whose more famous 
trophies include the Shanghai World Financial 
Centre, the Marina Bay Suites will be just as equally 
enigmatic. Slated for completion in 2010, lucky 
residents can look forward to a commanding view 
of Singapore’s Marina Bay and more. The 66-storey 
residential condominium is designed with luxe in 
mind. Each unit has its own private lift lobby while 
the three penthouses have their own swimming 
pools. Inside, stylish Miele kitchen furnishings and 
quality fittings from Laufen, Steinberg and Reginox 
add to the finishing touches.

Playing upon its prime location for Singapore’s 
highly ambitious project to turn it into a tropical 
garden city, Marina Bay Suites also incorporates 
sculpted crowns and sky gardens to make high-rise 
green. Up on the 7th level, residents have their own 
urban playground with semi-outdoor spa lounges 
and a 50-metre lap pool with a stunning skyline. 
Additionally, the 27th floor will offer the unique Sky 
Cabana concept, a tranquil retreat set amid lush 
landscaping and water features where residents can 
find zen in the spa gardens and relaxing tea decks. 

WAterSIDe WoNDer

Waterside Wonder
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tHe LAKeS bY Yoo, 
UNITED KINGDOM

Cotswold in the southwest region of 
England has been described as so ‘typi-
cally English’ for the past 300 years. 
Famed for its gentle hillsides (‘wolds’), 
with river valleys and water meadows, the 
landscape becomes the backdrop for The 
Lakes by Yoo. On six clear water lakes 
covering over 650 acres, stunning glass 
and timber houses take shape. Despite 
the development, around half of the area 
will remain as a nature reserve. The 
design concept of Yoo lets owners mould 
their own space and choose their home 
style from the design talents of the likes 
of Jade Jagger, Kelly Hoppen and the Yoo 
Design Studio.

There are 4, 5 and 6 bedroom option 
designs to choose from. Yet each share 
a common premise: a style that com-
bines the great outdoors with the best of 
contemporary design. Every detail blurs 
the line between outdoors and within. 
Trees are used to create a natural shelter, 
parking spaces behind each property 
have foliage screening, views of nature 
are uninterrupted through decks made 
of sustainable timber that will mellow 
and silver with age. An open plan design 
further adds to the home’s spaciousness, 
while a balcony seating area allows you 
to admire the lake view.  Just 90 min-
utes from London, The Lakes by Yoo is 
an exclusive second home development 
that comes complete with concierge and 
housekeeping services. 
 

VILLAS bY-tHe-SeA, 
MAlAySIA

Somerset Maugham’s Penang comes alive 
with Seri Tanjung Pinang’s Villas By-The-
Sea. Stretching over 15 acres of freehold 
land, with 750 metres of sea frontage, 
Villas By-The-Sea is just minutes’ away 
from the popular Gurney Drive, yet exclu-
sive enough to provide home owners total 
privacy. With three villa designs available, 
Martinique is the one most sought after 
for its Caribbean-inspired, plantation-style 
manor, located right by the sea. 

Martinique boasts of classic lines 
that blend with the elements, creating a 
home that is both romantic and elegant. 
The informal air of living by the sea is 
further accentuated by detailed décor, 
such as warm Burmese teak flooring and 
large plantation-style windows that invite 
nature in. French doors along all quarters 
access the front veranda affording beauti-
ful views from every angle. There’s also a 
larger-than-life guest pavilion, its ceilings 
comfortably high, with angles that draw 
the eye upwards. Villas By-The-Sea fronts 
the Straits of Malacca and is enveloped in 
a meandering waterfront promenade with 
manicured landscape to match.

SANctUArY coVe, 
AUSTRAlIA

Sanctuary Cove redefines waterside living 
with waterfront allotments that offer home 
owners a new standard of privacy and 
indulgence. Touted as Australia’s premier 
integrated golf and boating residential 

resort, Sanctuary Cove is located on the 
edge of the Coomera River on the exciting 
Gold Coast.

Within its 74 hectare residential 
enclave are various plots for sale for own-
ers to build that dream home. The existing 
homes at Schotia Island, for instance, are 
designed either on the edge of Sanctuary 
Cove’s four beautiful harbours or on the 
banks of the Coomera River. Each unit has 
a magnificent view of the deep water basin, 
while a nine-metre pontoon gives resi-
dents direct access to the ocean. Added 
to this is Sanctuary Cove’s lifestyle com-
munity that includes two championship 
golf courses, 15 restaurants and harbour-
side cafes, fashion boutiques and special-
ties overlooking the tranquil marina, an 
extensive Rec Club, the casual elegance of 
The Country Club and the five-star Hyatt 
Regency Sanctuary Cove hotel. Sanctuary 
Cove is also a gated community residential 
area, ensuring peace of mind for residents 
as they enjoy all the precinct’s world class 
amenities. n  

WAterSIDe WoNDer
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Cinnamon is one of the world’s old-
est spices known to mankind. It is 
available in stick or powder form 
and can be found at most markets 

and grocery stores. This lovely fragrance 
spice makes it an inviting ingredient to 
turn up the taste of almost any food, com-
monly used more in dessert dishes, and 
even in curries, pilaus and garam masala. 
A large number of Indian meat recipes 
also include the use of cinnamon as it is 
known for its preserving qualities. Apart 
from its amazing taste and aroma that 
make it so popular for cooking, do you 
know that cinnamon indeed can help to 
cure a host of diseases?  

DhealIng seCrets 
of CInnamon

Over the centuries, cinnamon has been 
used for traditional medicine and other 
therapeutic purposes. A number of 
researches on cinnamon have been con-
ducted to support the ancient claim on 
its healing powers. It is surprising that 
a common kitchen spice can also have a 
profound impact on numerous human’s 
health. What made cinnamon so power-
ful? In fact, cinnamon’s unique healing 
abilities come from the active compo-
nents of its essential oils and a wide range 
of other volatile substances found in its 
bark. 

Many health experts claim that add-
ing cinnamon in your daily diet, means 
adding a wealth of health benefits. 

Dreverses dIaBetes 
WIthout drugs

If you are a pre-diabetic or a diabetic 
patient, by the time you read this sen-
tence, your body will have made about 
60,000 new cells, most probably pre-dia-
betic cells because the new produced 
cells may not accept insulin which works 
to metabolise glucose/sugar. Fortunately, 
several studies have shown that the body 
can actually heal itself if you simply incor-
porate cinnamon on a daily basis. 
REMEDy: Add ½ teaspoon of cinnamon 
powder in your breakfast, such as oat-
meal/cold cereal, hot coffee/tea, pea-
nut/other nut butters on toast, etc. for 
40 days.

DaChIeves desIraBle 
Cholesterol numBer

What cholesterol numbers should you 
aim for? It is important to keep your 
low-density lipoprotein (LDL)/ “bad” 
cholesterol below 3.3 mmol/L and total 
cholesterol below 5.2 mmol/L. Studies 
have linked to the fact that cinnamon has 
a beneficial impact on the reduction of 
LDL cholesterol, triglycerides (fatty acids 
in the blood) and total cholesterol level in 
people with Type 2 diabetes. If your blood 
sugar level is elevated and cholesterol 
levels get affected as well, try out the fol-
lowing remedies.
REMEDy 1: Add ½ teaspoon of cinnamon 
powder in your daily diet.

IN tHe ANcIeNt WorLD oF roMe,  cINNAMoN 
WAS coNSIDereD More PrecIoUS tHAN 
GoLD! ASIDe FroM beING USeD AS  PerFect 
SPIce, It tUrNS oUt tHAt cINNAMoN HAS 
SoMe SUrPrISING PoteNtIAL HeALtH 
 beNeFItS.

the Wonder herB –cinnamon
REMEDy 2: Add 2 tablespoons of honey 
and 3 teaspoons of cinnamon powder, 
and then mix in 16 ounces (approximate 
473ml) of tea water.

DBattles 
heart dIsease

As an accountant, you are packed with 
plenty of work everyday and therefore 
lack time to go for a simple exercise, 
such as jogging to promote a healthy 
heart. It’s never too late to think of cin-
namon now. Scientists believed that the 
calcium and fiber present in cinnamon 
helps strengthen the cardiovascular sys-
tem and shields the body from heart-
related disorders. 
REMEDy: Make a paste of honey and cin-
namon powder, apply on bread and eat it 
daily as your breakfast.

Regular use of this process helps to 
revitalise the arteries and veins to prevent 
them from getting clogged, as well as to 
keep miles away from recurrent heart 
attacks.

DantI-Inflammatory 
effeCt

Cinnamon spice contains anti-inflamma-
tory compounds which can be useful in 
reducing pain and inflammation associ-
ated with arthritis, which is not only 
experienced by the elderly, but also by 
younger people.
REMEDy 1: Take 1 cup of hot water with 
2 spoons of honey and 1 small teaspoon 
of cinnamon powder daily, morning and 
night.
REMEDy 2: Take a mixture of 1 table-
spoon of honey and ½ teaspoon of cinna-
mon powder before breakfast.

advertorial
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DreduCes 
ChronIC fatIgue

Fatigue is a feeling of extreme tiredness or weakness that 
can make it difficult for you to perform ordinary tasks. 
Besides drinking a cup of coffee, there are some other 
ways to help you combat drowsiness by stimulating the 
brain to boost cognitive function, motivation, performance, 
increase alertness and concentration. 
REMEDy 1: Smell cinnamon odor.
REMEDy 2: Mix ½ tablespoon of honey in a glass of water 
and sprinkle with cinnamon powder, taken daily after 
brushing and in the afternoon at about 3 p.m. when the 
vitality of the body starts to decrease.

Start incorporating cinnamon into your diet today, and 
discover the wonders cinnamon can do for you. n

REFERENCES:
• Cinnamon (Cinnamomum zeylanicum) http://www.

herbwisdom.com/herb-cinnamon.html
•  Honey and Cinnamon, “Health Benefits of Honey and 

Cinnamon”, http://www.angelfire.com/az/sthurston/
hone yandcinnamon.html

• Steve M et al. Effect of Cinnamon on Glucose and 
Lipid Levels in Non-insulin-Dependent Type 2 Diabetes. 
Diabetes Cure, 2007;30(9):2236-2237.

•  The World’s Healthiest Foods (www.whfoods.org)
•  Yasmin M Elias, “25 Health Benefits of Cinnamon – A 

Miraculous Spice”, http://ezinearticles.com/?25-HealthB 
enefits-of-Cinnamon---A-Miraculous-Spice&id=1665340

•  Ziegenfguss TN et al. Effects of a Proprietary Water-
Soluble Extract on Metabolic Syndrome. Diabetes Care, 
2006

this article is contributed by vitaLife. For more  information, 
please contact Vitalife at 03-7725 8881.

•  Instead of taking raw cinnamon, you may consider 
looking out for supplements with proprietary aqueous 
cinnamon extract which has been clinically proven to 
offer a safe and effective way to help in glucose/blood 
sugar metabolism. Cinnulin PF® is the only patented 
cinnamon extract that is manufactured through an 
innovative water-based process using no chemical sol-
vents. Scientists have found that double-linked type-a 
polymers are the active ingredients that are responsible 
for cinnamon’s blood sugar balancing activity. these cin-
namon polymers work in two important ways. First, the 
substances inhibit the enzymes that cause insulin resist-
ance. Second, these polymers optimise the insulin sensi-
tivity in the body. these polymer compounds have been 
found to increase insulin-independent glucose metabo-
lism in laboratory experiments by 20-fold. Unfortunately, 
not all species of cinnamon contain polymers of the 
double-linked variety. 
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If you don’t already real-
ize why, here’s the low-
down: on a typical day, 
you spend long hours 

hunched over the desk and 
your laptop, crunching num-
bers. At the end of the day, 
you not only have a sore neck 
and stiff shoulders, you’re 
sporting a splitting headache. 
If not addressed early enough, 
these various pains may lead 
to future back pains.

 Most people who work 
at their desks are sitting 
hunched over their comput-
ers for prolonged periods. 
Unbeknownst to most, this 
wreaks havoc on the align-
ment of the neck and pos-
ture. The normal alignment of 
the spine allows for a certain 

degree of curvature (imagine 
an S). When we sit hunched 
over doing our work, we dis-
rupt this curvature, causing 
the neck to curve in reverse 
(think C), disrupting the deli-
cate balance between muscles, 
ligaments and tendons. The 
neck muscles have to compen-
sate by working harder to hold 
the head upright. The unnatu-
ral curvature also increases 
pressure on the spine and the 
strain goes all the way down to 
the lower back. Over time, the 
muscles start to degenerate 
and you’re faced with a host of 
spinal problems.

 A study on Hong Kong’s 
workforce revealed that man-
agers, administrators and 
professionals had the highest 

“Oh, my back!” If 
you’ve ever uttered 
these words aloud, 
hop aboard the pain 
bandwagon. Back pain 
is one of the most com-
mon medical problems, 
affecting 8 out of 10 
people at some point 
during their lives. It is 
also one of the most 
common forms of work-
related illness, costing 
British businesses near-
ly five million working 
days a year. And desk-
bound accountants are 
in the ideal setup for 
neck and back pain.

I’ve GOT
YOur BACk

MAINtAINING 
correct PoStUre 

At WorK AND 
exercISING Are 

KeY to A HeALtHY 
NecK AND 

bAcK.
    

well-being

Ng Poh Ling
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prevalence of neck pains (75%) 
among full-time employees. 
What’s worse, those earning 
above HK$30,000 a month 
have the highest complaints of 
neck pains, citing a 72% occur-
rence as compared to others 
in lower income brackets. The 
more stressful the work is, the 
more you tend to disregard 
your niggling pain and ignore 

correct sitting posture as you 
race the clock to complete 
your task.

 Back pain is the leading 
cause of disability in Americans 
under 45 years old. More than 
26 million Americans between 
the ages of 20-64 experience 
frequent back pain. When 
asked about four common 
types of pain, respondents 
of a US National Institute of 
Health Statistics survey indi-
cated that low back pain was 
the most common (27%), fol-
lowed by severe headache 
or migraine pain (15%), neck 
pain (15%) and facial ache or 
pain (4%).

 If you must spend hours 
on end staring at your moni-
tor at the desk, be kind to 
your neck and back by taking 
frequent breaks. Recognise 
that your muscles are going to 
tense up if you hold your head 
in one position for a long time. 
According to Dr. Will Kalla of 
Precision Spine Chiropractic in 
Singapore, changes in muscle 
tissue occur in as little as three 

hours. Sitting at the desk for 
prolonged periods ultimately 
results in loose neck curva-
ture and inverse compression 
of the spinal discs, which in 
turn affects the lower back. 
He suggests sitting not longer 
than 20 minutes at a stretch 
and taking 15-second breaks 
throughout your task to ease 
muscle tension. For example, 
look away from your computer 
monitor, stand up, or stretch 
your arms. Short breaks help 
reduce eyestrain and buildup 
of muscle tension. Jennifer 
Cook, executive editor of 
the Good Housekeeping and 
Research Institute, said a 
recent study found that office 
workers who took frequent 
breaks and did some simple 
exercises had 41% fewer head-
aches and 43% less neck and 
shoulder pain.

 “People are aware that 
there’s pain but they’re not 
aware of the long-term conse-
quences,” says Dr. Kalla. If you 
have repeated neck pains and 
also tension headaches with 
migraine-like symptoms, 
it’s worthwhile getting that 
checked out. There may be 
a more serious underlying 
cause.

 Being caught up in work 
is an excuse that most people 
employ to skip exercising. The 
first step to addressing neck 
and back pains is to get active. 
Exercising strengthens your 
body all around. This coupled 
with observing the correct 
posture at work, while sitting 
down and even while driving 
will ensure that you keep neck 
and back pains at bay.

 You may not think it’s 
worth the time now but more 
than a few years down the line, 
your body will thank you for 
the care you put into it.

The first step to 
addressing neck and back 

pains is to get active. 
Exercising strengthens your 

body all around. 

I’Ve Got YoUr bAcK
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1.      Practice Safe Sitting. even with the 
“best” equipment, if you are not sitting 
correctly, your spine will suffer. When 
sitting, note where your head, hands, 
and legs are.

2.      Chair. Use a well-constructed ergo-
nomic chair to help reduce fatigue and 
discomfort, increase your blood flow, 
and reduce the risk of injury to your 
neck and spine. adjust your chair to fit 
your body. Make sure your chair allows 
you to adjust the height, backrest, 
and arm rests to suit your body type. 
a well-adjusted chair should let your 
feet be planted firmly on the ground 
with your legs at a right angle to the 
floor and your thighs resting against 
the cushion. the seat should be 
rounded in front to prevent cutting off 
the circulation from behind the knee 
and your weight should be evenly dis-
tributed on the seat. the chair’s height 
should allow your wrists to be straight 
while typing.

3.      Make sure your desk is stable, at a 
good height (28”-30” above the floor) 
and has a large enough surface space 
for your computer, your writing and 
other tasks.

4.      Computer. Since much of office work 
is done on computers, where your 
equipment is placed can make a dif-
ference in how your back feels when 
you are at work. elevate the monitor 
using thick books or tilt the monitor 
so you can look at the first line of text 
at eye level. Ideally, says dr. Kalla, the 
bottom of the screen should be level 
with your jaw and the centre of the 
monitor should be at eye-level. the 
monitor should be 18-24 inches away. 
this reduces the risk of eyestrain, 
headaches, and neck and back pain.

5.      document holder. Consider using 
document holders that attach to your 
monitor and hold documents in front 
of you at eye level. this reduces eye-
strain and neck pain.

6.      Keyboards. Keyboards should be 
at elbow level. Forearms and wrists 
should be parallel to the keyboard 
for typing. a keyboard drawer or an 
adjustable keyboard platform can go 
a long way to ensuring a sound ergo-
nomic typing position.

7.      Wrist rests. these cushions help pre-
vent carpal tunnel syndrome by keep-
ing your wrists straight as you rest in 
between using the mouse. However, 
your wrist should never rest on the 
cushion as you type or move the 
mouse.

8.      Switch it up. alternate between using 
the mouse and using other input 
(pointing) devices on the keyboard. 
this provides a recovery break by 
using different muscles in the arms 
and hands.

9.      take a break. Micro breaks are short 
rest periods interspersed throughout 
the workday. a micro break of 30 
seconds for every 10 to 15 minutes 
of continuous work at the computer 
should be sufficient to help the body 
battle fatigue.

10.   Stretch and move. Set a maximum 
period of 45 minutes to one hour of 
continuous work at the computer. 
at the end of this, take a two to five 
minute rest break. Be sure to stand up 
during the rest break. do stretching 
exercises for the upper body, arms, 
back, fingers and legs. n

1.      Get Up & Get moving exercise, 
exercise, exercise! It’s the best way to 
keep your spine healthy. Strive for 30 
minutes a day. Simple activities like 
walking, jogging, bicycling, swim-
ming and even gardening helps.

2.      see your Doctor regular check-ups 
are important. See your physician at 
least once a year to ensure all sys-
tems are working smoothly.

3.      lose Weight More than one billion 
adults worldwide are overweight 
and at least 400 million of them are 
obese. While the spine is designed 
to carry and distribute the body’s 
weight, excessive weight can cause 
strain.

4.      Good Posture Good posture, 
which involves standing and sit-
ting in a balanced and neutral 
position, is the best way to avoid 
straining your spine.

5.      Rest Easily and Properly a 
good mattress allows you to 
maintain the same natural spinal 
alignment that you have when 
standing. When your body is 
allowed to rest in its natural 
position, muscles are relaxed 
and sleep is more refreshing.

Source: North American Spine 
Society

5
QUIcK tIPS 

to PreVeNt 
bAcK PAIN

10 thIngs to keep your WorkspaCe neCk and BaCk-frIendly

I’Ve Got YoUr bAcK
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floWer poWer
bathe your body in these glorious body butters from No Shrinking 
Violet. they’re gentle enough for the body, yet versatile enough 

for the lips and face. UK’s celebrity big brothers also made this their choice 
of moisturiser for its chemical-free content. Described as ‘soft but not mushy, 
firm but not stiff ’, the body balms also come in stylish packaging.

ll www.noshrinkingvioletorganics.com

2

skin sAvers
If you’re going to trust a range to 
protect your skin from the sun 

then this is the one. Green People ‘s natural 
sun lotion is made without Parabens, Lanolin, 
Phthalates, artificial perfumes, petrochemicals 
and colourants to bring you the purest sun-
screen that nature can offer. With the mineral 
titanium dioxide as UV filter, it also contains 
cinnamic acid and edelweiss extract as natural 
protectors from UVA and UVb radiation. this 
scent-free gem is also suitable for sensitive skin.

ll www.greenpeople.co.uk

3

JuiCy-liCious
With age-defying antioxidants 
(DMAe, alpha lipoic acid, coen-

zyme Q10, fat-soluble vitamin c), per-
formance-oriented peptides and refining 
hydroxy-acids that help smooth fine lines 
and clear blemishes, it’s no wonder Juice 
beauty has become a Hollywood favourite. 
the Green Apple Peel chalks up high marks 
for its mineral rich but gentle AHA exfolia-
tion that improves skin tone and encour-
ages healthy cell turnover for improved 
luminosity.

ll www.juicebeauty.com

1

Anis Ramli

APArt FroM PUSHING beAUtY’S boUNDArIeS, ALL tHeSe 
brANDS eScHeW PArAbeNS, PetroLeUM, SULFAteS, SYN-
tHetIc PreSerVAtIVeS, GMos, AND ArtIFIcIAL coLoUrS 
or FrAGrANceS IN FAVoUr oF orGANIc, crUeLtY-Free, 
AND FAIrLY trADeD INGreDIeNtS.

love thy skin

well-being
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liquid Gold
Fans of aromatherapy will love 
Perfect Potion. this Australian 

brand worked tirelessly to source certified 
organic essential oils that today are used in 
everything, from skincare to bodycare and 
aromatherapy perfumes. the Frankincense 
and rose Moisture cream aids in cell regen-
eration, rejuvenates the skin’s cellular struc-
ture, and is a delightful nighttime treatment.

ll www.perfectpotion.com.au

AWesoMe 
blossoM
A rose a day keeps fine 

lines away! Pangea organics turkish 
rose and White tea eye cream con-
tains all of the essential vitamins and 
antioxidants from sustainable sources 
to combat signs of ageing. extracts 
of bilberry, ginko biloba, and panax 
ginseng provide that much needed 
moisture and nourishment to the 
area. And what’s more, everything 
with the packaging is recycled, right 
down to the box embedded with 
seeds so you can grow your own 
herb plant.  

ll www.pangeaorganics.com

skin food
With his mantra ‘if you can’t eat it, 
don’t put it on your skin’, Dr. Alkaitis 

created a range of organic skincare line that 
uses only biologically active ingredients. this 
simply means they do penetrate your skin 
in essential concentrations to perform their 
magic at cellular level. everything is made 
in-house, including their extracts. the organic 
Nourishing treatment oil is a bestseller, stim-
ulating skin function to retain its elasticity.

ll www.alkaitis.com

5

pure poWer
Give your peepers some 
tLc with PUr Natural 

Skincare Ginseng eye cream. eyes’ 
delicate skin gets treated with firm-
ing organic ginseng and cypress 
extracts, while the moisturizing 
effects of aloe vera help boost skin’s 
firmness and brightness. Also for-
mulated to lighten the areas around 
the eyes.

ll www.pureskincare.co.uk

7

6

8

AnCient WisdoM
Fusing ayurvedic, traditional 
African and native American 

know-how, organic Apoteke delivers a 
unique combination of beauty wisdom. 
the rasayana rejuvenating Serum draws 
upon nature’s most potent skin-firming 
extracts to reduce age spots and fine lines 
and wrinkles. rose hip oil strengthens skin 
structure while gotu kola helps in skin 
rejuvenation. beauty editors simply call it 
‘facelift in a jar’.

ll www.organicapoteke.com

4

LoVe tHY SKIN
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this new edition has been thoroughly updated 
to reflect the varied and numerous developments 
in International Financial reporting Standards 
(IFrSs). the expert knowledge and authoritative 
explanations of the authors have resulted in 
the book being extensively referenced by both 
the accountancy profession and academics in 
countries that have either adopted, or intend 
to adopt, international accounting standards. 
this book has been written for intermediate and 
advanced financial accounting courses, at both 
undergraduate and postgraduate levels. 

Features:
•	 nEW! 4 chapters - IFrS 6 exploration for 

and evaluation of Mineral resources, IaS 18 
revenue, IaS 19 employee Benefits and IaS 41 
agriculture. 

•	 FaCt shEEts summarise the scope and key 
reporting requirements associated with each 

accounting standard.  Ideal for student review 
and exam preparation. 

•	 stEP-By-stEP analysis of the IFrS and its 
scope, objectives and reporting requirements.

•	 DEtails thE RElEvant issUEs anD 

PRaCtiCal WoRkinGs associated with 
various IFrS pronouncements. 

•	 nUmERoUs illUstRativE ExamPlEs– 
ensure that users gain a deep understanding 
of the reporting requirements and meet the 
knowledge expectations of the accountancy 
profession. 

•	 REal-WoRlD FinanCial Data – extracts 
from annual reports of international companies 
illustrate disclosure policies, how companies 
prepare and report financial performance and 
position in accordance with IFrSs. 

•	 aUthoRitativE aUthoRs provide 
insightful and informed analysis of the financial 
reporting procedures.

book revieW

978-047-0819-67-8
Paperback / 1,300 pages

RM392.00
>>

AppLyInG InteRnAtIonAL fInAncIAL 
RepoRtInG stAndARds, 2nd edItIon 

Keith Alfredson, Consultant
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Loc. Date Programme titLes sPeaker Venue 
Fee  
(rm)

cPe 
Hours remarks

klang Valley 1 & 2 oct Practical audit series (Basic Level) ramesh ruben istana Hotel kL 700 16

5 & 6 oct
Financial instruments: recognition, measurement, Disclosure & Presentation 
(Frs 132, Frs 139 & iFrs 7)

Woon chin chan &  
tan Liong tong 

istana Hotel kL 1000 16 HrDF claimable

5 & 6 oct optimising corporate tax Planning strategies sivaram nagappan concorde Hotel kL 850 16 HrDF claimable

5 & 6 oct multiply Your Productivity aslini abdullah Hilton PJ 850 16 HrDF claimable

6 october evening talk: apollo 13: surviving a crisis & Building resilience martin ng-Deloitte
Deloitte enterprise risk 
services sdn Bhd

50 60

6 & 7 oct are You a risk manager? Wan Yew Leong Hilton PJ 900 16 HrDF claimable

6 & 7 oct Business strategies Development and implementation tan kok tee concorde Hotel kL 800 16 HrDF claimable

8 october Financial Due Diligence ramesh ruben Hilton PJ 400 8 HrDF claimable

7 & 8 oct Financial modelling for corporate reporting Bryan ng training choice kL 1100 16 HrDF claimable

7 & 8 oct Financial essentials for non-Financial Professionals Yoga thevan concorde Hotel kL 800 16 HrDF claimable

7 & 8 oct Forensic accounting and investigation - introduction suresh D. gidwani
Best Western Premier seri 
Pacific kL

700 16 HrDF claimable

13 & 14 
Oct

National Accountants Conference 2009 various
Kuala Lumpur 
Convention Centre

1400 16
HRDF 
Claimable

15 october module 4: islamic Wealth Planning 
Prof. Datuk Dr. syed 
othman alhabshi

inceiF, menara tun razak 950 8 HrDF claimable

15 & 16 oct managing risk of tax audit & investigation Vincent Josef Hilton PJ 800 16

19 october evening talk on Business analytics & reporting kk tang mia, kuala Lumpur foc 2

19 & 20 oct managing internal complaints aslini abdullah istana Hotel kL 1000 16 HrDF claimable

19 & 20 oct Fundamentals of successful Project management m c Leong Hilton PJ 900 16 HrDF claimable

19 & 20 oct strategic cost management techniques for Profit improvement and maximisation kenneth tam Hilton PJ 900 16 HrDF claimable

19 & 20 oct Business risk approach to auditing Yung chuen seng Hilton PJ 700 16 HrDF claimable

20 & 21 oct effective Business Data analysis for accountants kok Yee Lan training choice kL 1100 16 HrDF claimable

22 & 23 oct Fundamental skills in is auditing suresh D. gidwani Hilton PJ 700 16 HrDF claimable

26 october auditor’s reporting responsibilities Janise Lee Hilton PJ 400 8 HrDF claimable

26 & 27 oct Practical accounting Principles & Practices kenneth tam concorde Hotel kL 900 16 HrDF claimable

26 & 27 oct transform to Perform Bryan ng Hilton PJ 1100 16 HrDF claimable

27 & 28 oct Budget & Variance analysis modelling for accountants kok Yee Lan training choice kL 1,100 16 HrDF claimable

28 & 29 oct report Writing skills Dr. ng keat siew
Best Western Premier seri 
Pacific kL

tba 16 HrDF claimable

northern 
region 

5 october Latest Developments on transfer Pricing in malaysia and tax cases & Public rulings chow chee Yen traders Hotel Penang 400 8 HrDF claimable

5 & 6 oct 
Preparing for convergence: understanding international Financial reporting 
standards and international auditing standards

Danny tan starcity Hotel alor setar 850 16
smiDec 
claimable

7 & 8 oct Practical accounting Principles & Practices kenneth tam evergreen Laurel Penang 800 16 HrDF claimable

28 october tax & economic conference 2009 various e&o Hotel Penang 380 8 HrDF claimable

southern 
region

1 october Latest Developments on transfer Pricing in malaysia and tax cases & Public rulings chow chee Yen 
the katerina Hotel Batu 
Pahat 

400 8 HrDF claimable

2 october Latest Developments on transfer Pricing in malaysia and tax cases & Public rulings chow chee Yen mutiara Hotel JB 400 8 HrDF claimable

12 & 13 oct Fundamental of Budgeting and cash Flow Forecasting kenneth tham Puteri Pacific JB 900 16 HrDF claimable

14 & 15 oct Financial modelling for corporate reporting Bryan ng i-World technology JB 1100 16 HrDF claimable

20 & 21 oct managing risk of tax audit & investigation Vincent Josef Puteri Pacific JB 800 16

22 & 23 oct
Financial instruments: recognition, measurement, Disclosure & Presentation (Frs 
132, Frs 139 & iFrs 7)

Woon chin chan &  
tan Liong tong 

mutiara Hotel JB 1000 16 HrDF claimable

26 october Basic Principles of Deferred taxation Lim geok Heng mutiara Hotel JB 400 8 HrDF claimable

2009 caLenDar oF mia ProFessionaL DeVeLoPment centre (mPDc) training Programmes
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27 & 28 
october

Financial essentials for non-Financial Professionals Yoga thevan
the royale Bintang resort 
& spa seremban 

800 16 HrDF claimable

east 
malaysia 

5 & 6 oct Public Practice Programme various
Hyatt regency kota 
kinabalu

850 16

7 & 8 oct implementing Quality control - incorporating isQc1 & Practice review Findings
mohd noor abu 
Bakar

riverside majestic kuching 650 16

19 & 20 
october 

Preparing for convergence: understanding international Financial reporting 
standards and international auditing standards

Danny tan imperial Hotel miri 850 16 HrDF claimable

21 & 22 
october

Preparing for convergence: understanding international Financial reporting 
standards and international auditing standards

Danny tan Hilton kuching 850 16 HrDF claimable

 
26 & 27 
october 

Practical auditing tong seuk Ying 
the Pacific sutera kota 
kinabalu 

750 16
smiDec 
claimable

Loc Date Programme titLes sPeaker Venue Fee  (rm) cPe Hours

klang Valley 1 october microsoft PowerPoint 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 150 8

2 october microsoft PowerPoint 2003 (advanced) tba PentaWise sdn Bhd 170 8

29 & 30 oct microsoft access 2003 (advanced) tba PentaWise sdn Bhd 410 16

29 & 30 oct microsoft Project 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 520 16

1 & 2 oct microsoft excel 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 250 16

27 & 28 oct microsoft excel 2003 (advanced) tba PentaWise sdn Bhd 300 16

26 oct analysing Financial Data with ms excel chan Phooi Lai PentaWise sdn Bhd 500 8

20 & 21 oct tasks automation using ms excel macro/VBa chan Phooi Lai PentaWise sdn Bhd 800 16

22 & 23 oct microsoft excel Functions and Formulas chan Phooi Lai PentaWise sdn Bhd 800 16

19 oct Financial Data management with Pivottables chan Phooi Lai PentaWise sdn Bhd 400 8

19 & 20 nov microsoft Word 2003 (advanced) tba PentaWise sdn Bhd 270 16

2 november microsoft PowerPoint 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 150 8

30 november microsoft PowerPoint 2003 (advanced) tba PentaWise sdn Bhd 170 8

3 & 4 nov microsoft access 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 250 16

5 & 6 nov microsoft outlook 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 320 16

3 & 4 nov microsoft Frontpage 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 450 16

10 & 11 nov microsoft excel 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 250 16

23 & 24 nov microsoft excel 2003 (advanced) tba PentaWise sdn Bhd 300 16

18 november networking Fundamental tba PentaWise sdn Bhd 150 8

9 november get started with internet tba PentaWise sdn Bhd 150 8

9 november analysing Financial Data with ms excel chan Phooi Lai PentaWise sdn Bhd 500 8

12 & 13 nov tasks automation using ms excel macro/VBa chan Phooi Lai PentaWise sdn Bhd 800 16

17 november expanding microsoft excel charts chan Phooi Lai PentaWise sdn Bhd 350 16

25 & 26 nov microsoft excel Functions and Formulas chan Phooi Lai PentaWise sdn Bhd 800 16

16 november Financial Data management with Pivottables chan Phooi Lai PentaWise sdn Bhd 400 8

FOR FURTHER INFORMATION PLEASE MAIL, FAX OR E-MAIL TO:

MIA Professional Development Centre (MPDC)
Malaysian Institute of Accountants
Dewan Akauntan, 2 Jalan Tun Sambanthan 3, Brickfields, 50470 Kuala Lumpur
Tel: +603-2279 9200 Fax: +603-2273 5167
e-mail: mpdc@mia.org.my  Homepage: www.mia.org.my

2009 caLenDar oF mia ProFessionaL DeVeLoPment centre (mPDc) training Programmes
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advertLoc Date Programme titLes sPeaker Venue Fee  (rm) cPe Hours
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2 october microsoft PowerPoint 2003 (advanced) tba PentaWise sdn Bhd 170 8

29 & 30 oct microsoft access 2003 (advanced) tba PentaWise sdn Bhd 410 16

29 & 30 oct microsoft Project 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 520 16

1 & 2 oct microsoft excel 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 250 16

27 & 28 oct microsoft excel 2003 (advanced) tba PentaWise sdn Bhd 300 16

26 oct analysing Financial Data with ms excel chan Phooi Lai PentaWise sdn Bhd 500 8

20 & 21 oct tasks automation using ms excel macro/VBa chan Phooi Lai PentaWise sdn Bhd 800 16

22 & 23 oct microsoft excel Functions and Formulas chan Phooi Lai PentaWise sdn Bhd 800 16

19 oct Financial Data management with Pivottables chan Phooi Lai PentaWise sdn Bhd 400 8

19 & 20 nov microsoft Word 2003 (advanced) tba PentaWise sdn Bhd 270 16

2 november microsoft PowerPoint 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 150 8

30 november microsoft PowerPoint 2003 (advanced) tba PentaWise sdn Bhd 170 8

3 & 4 nov microsoft access 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 250 16

5 & 6 nov microsoft outlook 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 320 16

3 & 4 nov microsoft Frontpage 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 450 16

10 & 11 nov microsoft excel 2003 (Fundamental & intermediate) tba PentaWise sdn Bhd 250 16

23 & 24 nov microsoft excel 2003 (advanced) tba PentaWise sdn Bhd 300 16

18 november networking Fundamental tba PentaWise sdn Bhd 150 8

9 november get started with internet tba PentaWise sdn Bhd 150 8

9 november analysing Financial Data with ms excel chan Phooi Lai PentaWise sdn Bhd 500 8

12 & 13 nov tasks automation using ms excel macro/VBa chan Phooi Lai PentaWise sdn Bhd 800 16

17 november expanding microsoft excel charts chan Phooi Lai PentaWise sdn Bhd 350 16

25 & 26 nov microsoft excel Functions and Formulas chan Phooi Lai PentaWise sdn Bhd 800 16

16 november Financial Data management with Pivottables chan Phooi Lai PentaWise sdn Bhd 400 8
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