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Lesson Plans 

48 executable lessons with source readings, questions, assignments, and output artifacts. 

How to Use the Lesson Plans 
Each lesson follows the same operating sequence: read enough to extract signal, convert signal into meaning, define the value at 
stake, execute one artifact, then use questions for feedback.  
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Lesson 1: Business as a Value Conversion System 
Learning objective Define business as a repeatable system that converts resources, information, labor, capital, and demand into value. 

Business domain Financial Accounting, Managerial Accounting, Operations Management 

Difficulty level Foundational 

Estimated study time 8 hours 

Output artifact Business system map 

PDF Sources Used 
- PDF-254 09 - CGMA - Global Management Accounting Principles.pdf 

- PDF-248 03 - Jonick - Principles of Managerial Accounting.pdf 

- PDF-251 06 - Hermanson Edwards Ivancevich - Accounting Principles Managerial Accounting.pdf 

- PDF-249 04 - Goedl - Principles of Managerial Accounting.pdf 

Optional source expansion 
- PDF-185 05_Global_Text_Accounting_Principles_A_Business_Perspective.pdf 

- PDF-261 16 - Visedsun Terdpaopong - Strategy Goal Performance Mediated by Management Accounting Systems.pdf 

- PDF-208 15 - MSU - Financial Management for Small Businesses 2nd OER.pdf 

- PDF-275 09_Taylor_Principles_of_Scientific_Management_Excerpt.pdf 

- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-272 06_OpenStax_Introduction_to_Business_Operations_Context.pdf 

Core Concepts 
- resources 

- demand 

- value creation 

- feedback loops 

Why This Lesson Matters 
This creates the master lens for every later accounting, finance, legal, tax, and operations tool. 

Signal -> Meaning -> Value -> Execution 
Signal Observe resources, demand, value creation, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about business as a value conversion system and where the business system is strong, weak, risky, 
or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Business system map. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 
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Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- signal -> meaning -> value -> execution 

- business operating system map 

Real-World Application 
Map how a local service business converts customer demand into revenue, margin, and repeat purchases. 

Mini-Case or Scenario 
A growing repair company has demand but inconsistent margins and late reporting. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Business as a Value Conversion System, and where would you find 
them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Business as a Value Conversion System to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Build a one-page business system map. 

Output Artifact to Create 
Business system map 

Lesson 2: Transaction Logic and the Accounting Equation 
Learning objective Understand how transactions preserve business reality in double-entry form. 

Business domain Financial Accounting 

Difficulty level Foundational 

Estimated study time 7 hours 

Output artifact Transaction map 

PDF Sources Used 
- PDF-200 06 - Hermanson Edwards Maher - Accounting Principles A Business Perspective.pdf 

- PDF-199 05 - Saylor - Financial Accounting.pdf 

- PDF-210 19 - Information Theoretic Approach for Accounting Classification.pdf 
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- PDF-212 21 - REA Triple-Entry Accounting and Blockchain.pdf 

Optional source expansion 
- PDF-206 13 - IFRS - Conceptual Framework for Financial Reporting 2024.pdf 

- PDF-207 14 - Bigel - Introduction to Financial Analysis.pdf 

- PDF-202 08 - LibreTexts - Financial Accounting.pdf 

- PDF-201 07 - Paff - Financial and Managerial Accounting.pdf 

- PDF-213 22 - SEC - Beginners Guide to Financial Statements.pdf 

- PDF-254 09 - CGMA - Global Management Accounting Principles.pdf 

Core Concepts 
- assets 

- liabilities 

- equity 

- revenue 

- expense 

Why This Lesson Matters 
Every financial signal begins as a transaction record. 

Signal -> Meaning -> Value -> Execution 
Signal Observe assets, liabilities, equity, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about transaction logic and the accounting equation and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Transaction map. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- accounting equation 

- transaction -> account -> statement 

Real-World Application 
Trace a sale, cash collection, purchase, and financing event through the accounting equation. 
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Mini-Case or Scenario 
A founder records cash receipts but not receivables, distorting growth. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Transaction Logic and the Accounting Equation, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Transaction Logic and the Accounting Equation to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Create a transaction-to-statement worksheet. 

Output Artifact to Create 
Transaction map 

Lesson 3: From Journal Entries to Financial Statements 
Learning objective Convert journal entries into statements and interpret what each statement can and cannot say. 

Business domain Financial Accounting, Financial Statement Analysis 

Difficulty level Foundational 

Estimated study time 8 hours 

Output artifact Mini close pack 

PDF Sources Used 
- PDF-213 22 - SEC - Beginners Guide to Financial Statements.pdf 

- PDF-151 17_Welch_From_Financial_Statements_to_Economic_Cash_Flows_2022.pdf 

- PDF-238 25_Cui_et_al_Accounting_Choices_in_Data_Envelopment_Analysis_2025.pdf 

Optional source expansion 
- PDF-239 26_Cui_et_al_Data_Envelopment_Analysis_and_Accounting_Measures_2025.pdf 

- PDF-205 12 - FASB - Concepts Statement No 8 As Amended.pdf 

- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-211 20 - Accounting Statement Analysis at Industry Level Compositional Approach.pdf 

- PDF-237 24_Coenders_Arimany_Accounting_Statement_Analysis_Industry_Level_CoDa_2023.pdf- PDF-219 

06_NYU_Ratio_Analysis_Common_Size_and_Caveats.pdf 

Core Concepts 
- journal entries 

- trial balance 
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- income statement 

- balance sheet 

- cash flows 

Why This Lesson Matters 
Statements are the base layer for analysis, valuation, credit, tax, and audit. 

Signal -> Meaning -> Value -> Execution 
Signal Observe journal entries, trial balance, income statement, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about from journal entries to financial statements and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Mini close pack. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- record -> classify -> summarize -> report 

- accrual-to-cash bridge 

Real-World Application 
Build a simple three-statement package for a subscription business. 

Mini-Case or Scenario 
Revenue rises while cash falls because billing and collection timing changed. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in From Journal Entries to Financial Statements, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect From Journal Entries to Financial Statements to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 
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Practical Assignment 
Prepare a mini monthly close pack. 

Output Artifact to Create 
Mini close pack 



 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the required 
PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 
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Lesson 4: Time Value, Risk, and Cost of Capital 
Learning objective Explain why timing, uncertainty, and opportunity cost govern business value. 

Business domain Corporate Finance 

Difficulty level Foundational 

Estimated study time 8 hours 

Output artifact NPV decision note 

PDF Sources Used 
- PDF-141 07_Damodaran_Corporate_Finance_First_Principles_Packet.pdf 

- PDF-142 08_Welch_Corporate_Finance_Introduction_2022.pdf 

- PDF-144 10_Welch_Stock_Bond_Valuation_Annuities_Perpetuities_2022.pdf 

- PDF-148 14_Welch_Benchmarked_Costs_of_Capital_2022.pdf 

Optional source expansion 
- PDF-143 09_Welch_Present_Value_NPV_2022.pdf 

Signal Observe present value, risk premium, discount rate, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about time value, risk, and cost of capital and where the business system is strong, weak, risky, or 
mispriced. 



- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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- PDF-153 19_Welch_Capital_Structure_in_a_Perfect_Market_2022.pdf 

- PDF-149 15_Welch_CAPM_2022.pdf 

- PDF-147 13_Welch_Investor_Choice_Risk_and_Reward_2022.pdf 

- PDF-146 12_Welch_Uncertainty_Default_and_Risk_2022.pdf 

- PDF-155 21_Welch_Imperfect_Market_Capital_Structure_2022.pdf 

- PDF-171 37_Fama_French_Cross_Section_of_Expected_Stock_Returns_1992.pdf 

- PDF-177 43_Giambona_Graham_Harvey_Bodnar_Theory_Practice_Corporate_Risk_Management_2018.pdf 

Core Concepts 
- present value 

- risk premium 

- discount rate 

- cash-flow timing 

Why This Lesson Matters 
Business decisions create value only when returns exceed the risk-adjusted cost of capital. 

Signal -> Meaning -> Value -> Execution 
- NPV rule 

- risk-return tradeoff 

- capital allocation flywheel 

Real-World Application 
Compare two equipment investments with different cash-flow timing and risk. 

Mini-Case or Scenario 
A project improves profit but ties up cash for three years. 

End-of-Lesson Questions 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: NPV decision note. Use it as a decision tool, not a reading note. 



 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the required 
PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 
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Comprehension: What are the three most important signals in Time Value, Risk, and Cost of Capital, and where would you find 
them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Time Value, Risk, and Cost of Capital to accounting, finance, operations, law, tax, AIS, and audit. Where does 
value appear, and how would you execute? 

Practical Assignment 
Build an NPV decision note. 

Output Artifact to Create 
NPV decision note 

Lesson 5: Legal Entity, Contract, and Incentive Foundations 
Learning objective Understand how law structures rights, obligations, agency, and risk allocation. 

Business domain Business Law 

Difficulty level Foundational 

Estimated study time 7 hours 

Output artifact Contract-risk map 

PDF Sources Used 
- PDF-078 us-sentencing-guidelines-2025-chapter-8-organizations.pdf 

- PDF-065 g20-oecd-principles-of-corporate-governance-2023.pdf 

- PDF-058 legal-and-ethical-environment-of-business-saylor.pdf 

- PDF-057 government-regulation-and-legal-environment-of-business-saylor.pdf 

Optional source expansion 
- PDF-055 advanced-business-law-and-the-legal-environment-saylor.pdf 

Signal Observe contracts, agency, entity choice, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about legal entity, contract, and incentive foundations and where the business system is strong, weak, 
risky, or mispriced. 



- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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- PDF-056 business-law-and-the-legal-environment-saylor.pdf 

- PDF-088 B1-Introduction-to-the-Bases-for-Enforceable-Promises.pdf 

- PDF-100 OAN1-Introduction-to-Offer-Acceptance-and-Negotiation.pdf 

- PDF-127 T1-Introduction-to-the-Content-of-the-Parties-Obligations.pdf 

- PDF-132 TP1-The-Rights-and-Obligations-of-Third-Parties.pdf 

- PDF-110 P1-Introduction-to-Performance-and-Breach.pdf 

- PDF-116 R1-Introduction-to-Contract-Remedies.pdf 

Core Concepts 
- contracts 

- agency 

- entity choice 

- governance duties 

Why This Lesson Matters 
Business systems run on enforceable commitments. 

Signal -> Meaning -> Value -> Execution 
- risk allocation 

- principal-agent model 

- contract map 

Real-World Application 
Map supplier, customer, lender, employee, and owner obligations. 

Mini-Case or Scenario 
A fast-growing company signs vague vendor terms that create operational risk. 

End-of-Lesson Questions 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Contract-risk map. Use it as a decision tool, not a reading note. 



 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the required 
PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 
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Comprehension: What are the three most important signals in Legal Entity, Contract, and Incentive Foundations, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Legal Entity, Contract, and Incentive Foundations to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Draft a contract-risk map. 

Output Artifact to Create 
Contract-risk map 

Lesson 6: Tax as a Business System Constraint 
Learning objective Treat tax as a design constraint affecting entity choice, cash flow, pricing, and compliance. 

Business domain Taxation, Business Law 

Difficulty level Foundational 

Estimated study time 7 hours 

Output artifact Entity/tax matrix 

PDF Sources Used 
- PDF-310 IRS_Pub_1_Your_Rights_as_a_Taxpayer.pdf 

- PDF-075 irs-publication-3402-tax-issues-for-llcs.pdf 

- PDF-312 IRS_Pub_3402_Taxation_of_LLCs.pdf 

- PDF-313 IRS_Pub_3498_The_Examination_Process.pdf 

Optional source expansion 
- PDF-328 IRS_Pub_594_IRS_Collection_Process.pdf 

Signal Observe entity tax, deductions, basis, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about tax as a business system constraint and where the business system is strong, weak, risky, or 
mispriced. 



- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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- PDF-332 IRS_Tax_Gap_Methodology_Publication_6031.pdf 

- PDF-337 NBER_General_Model_of_Behavioral_Response_to_Taxation_1998.pdf 

- PDF-324 IRS_Pub_556_Examination_of_Returns_Appeal_Rights_and_Refund_Claims.pdf 

- PDF-319 IRS_Pub_538_Accounting_Periods_and_Methods.pdf 

- PDF-333 IRS_Tax_Gap_Projections_Publication_5869.pdf 

- PDF-323 IRS_Pub_551_Basis_of_Assets.pdf 

- PDF-321 IRS_Pub_542_Corporations.pdf 

Core Concepts 
- entity tax 

- deductions 

- basis 

- compliance calendar 

Why This Lesson Matters 
The value that matters is after-tax value. 

Signal -> Meaning -> Value -> Execution 
- after-tax cash-flow model 

- entity choice matrix 

Real-World Application 
Compare a sole proprietorship, LLC, S corporation, and C corporation at a high level. 

Mini-Case or Scenario 
A profitable owner pays avoidable taxes because reporting and entity design lag growth. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Tax as a Business System Constraint, and where would you find 
them in a real business? 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Entity/tax matrix. Use it as a decision tool, not a reading note. 



 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the required 
PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 
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Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Tax as a Business System Constraint to accounting, finance, operations, law, tax, AIS, and audit. Where does 
value appear, and how would you execute? 

Practical Assignment 
Build an entity/tax decision matrix. 

Output Artifact to Create 
Entity/tax matrix 

Lesson 7: Process Flow, Capacity, and Bottlenecks 
Learning objective Read an operation as a flow system with inputs, work-in-process, constraints, and outputs. 

Business domain Operations Management 

Difficulty level Foundational 

Estimated study time 8 hours 

Output artifact Bottleneck map 

PDF Sources Used 
- PDF-270 04_Saylor_Understanding_Operations_Management.pdf 

- PDF-275 09_Taylor_Principles_of_Scientific_Management_Excerpt.pdf 

- PDF-271 05_Saylor_Chapter_Operations_Management.pdf 

- PDF-272 06_OpenStax_Introduction_to_Business_Operations_Context.pdf 

Optional source expansion 
- PDF-283 17_Springer_Optimal_Configuration_Production_Planning_Control.pdf 

Signal Observe process map, capacity, cycle time, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about process flow, capacity, and bottlenecks and where the business system is strong, weak, risky, or 
mispriced. 



- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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- PDF-287 21_EPA_Lean_and_Clean_Value_Stream_Mapping.pdf 

- PDF-290 24_MDPI_I3oT_Sub_Bottleneck_Detection_Continuous_Improvement.pdf 

- PDF-277 11_arXiv_Data_Analytics_in_Operations_Management_Review.pdf 

- PDF-276 10_Littles_Law_50th_Anniversary_Flow_Science.pdf 

- PDF-286 20_JIEM_Theory_of_Constraints_Make_to_Order_Case_Study.pdf 

- PDF-280 14_DiVA_Digital_Twin_Bottleneck_Diagnosis_and_Throughput_Improvement.pdf 

- PDF-284 18_Springer_Risk_Treatment_Energy_Oriented_Production_Planning_Control.pdf 

Core Concepts 
- process map 

- capacity 

- cycle time 

- throughput 

Why This Lesson Matters 
Operations are where strategy becomes reality. 

Signal -> Meaning -> Value -> Execution 
- theory of constraints 

- Little's Law 

- process map 

Real-World Application 
Map an order-to-delivery process and find the constraint. 

Mini-Case or Scenario 
Customer wait times rise even though every department reports high utilization. 

End-of-Lesson Questions 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Bottleneck map. Use it as a decision tool, not a reading note. 



 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the required 
PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 
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Comprehension: What are the three most important signals in Process Flow, Capacity, and Bottlenecks, and where would you find 
them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Process Flow, Capacity, and Bottlenecks to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Create a process bottleneck map. 

Output Artifact to Create 
Bottleneck map 
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Lesson 8: Data, AIS, and Internal Control 
Learning objective Understand how accounting systems capture transaction signals and protect decision quality. 

Business domain Accounting Information Systems, Auditing 

Difficulty level Foundational 

Estimated study time 8 hours 

Output artifact AIS control map 

PDF Sources Used 
- PDF-002 02_Lumen_Financial_Accounting_AIS_and_Bank_Reconciliation.pdf 

- PDF-010 10_MPRA_Continuous_Auditing_Technology_Review_2025.pdf 

- PDF-001 01_OpenStax_Principles_Financial_Accounting_AIS_Chapter_7.pdf 

Optional source expansion 
- PDF-019 19_HighRadius_Bank_Reconciliation_Applied_Overview.pdf 

- PDF-011 11_Informatica_AIS_Big_Data_Mining_Data_Cleaning_Automation.pdf 

- PDF-005 05_MDPI_AIS_System_Competence_Information_Quality_Performance_2024.pdf 

- PDF-012 12_ABAcademies_Business_Intelligence_Activating_AIS_2022.pdf 

- PDF-008 08_AISel_REA_Design_Theory_Enterprise_System_Design_2016.pdf 

- PDF-046 NIST_SP_800-137_Continuous_Monitoring.pdf 

Core Concepts 
- source documents 

- data quality 

- access controls 

- audit trail 

Why This Lesson Matters 
No decision system is better than its data capture and control system. 

Signal -> Meaning -> Value -> Execution 
Signal Observe source documents, data quality, access controls, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about data, ais, and internal control and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: AIS control map. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
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- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- source-to-report architecture 

- control loop 

- REA model 

Real-World Application 
Trace a sales order from customer action to ERP record to dashboard. 

Mini-Case or Scenario 
A dashboard is trusted until a reconciliation error reveals missing transactions. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Data, AIS, and Internal Control, and where would you find them in 
a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Data, AIS, and Internal Control to accounting, finance, operations, law, tax, AIS, and audit. Where does value 
appear, and how would you execute? 

Practical Assignment 
Build a source-to-report control map. 

Output Artifact to Create 
AIS control map 

Lesson 9: Revenue Cycle: Demand to Cash 
Learning objective Design the path from customer demand to order, delivery, billing, collection, revenue recognition, and control. 

Business domain Financial Accounting, Accounting Information Systems, Auditing, Taxation 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Revenue cycle map 

PDF Sources Used 
- PDF-002 02_Lumen_Financial_Accounting_AIS_and_Bank_Reconciliation.pdf 

- PDF-197 01 - OpenStax - Principles of Accounting Volume 1 Financial Accounting.pdf 

- PDF-019 19_HighRadius_Bank_Reconciliation_Applied_Overview.pdf 
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- PDF-010 10_MPRA_Continuous_Auditing_Technology_Review_2025.pdf 

Optional source expansion 
- PDF-335 JCT_Overview_of_Federal_Tax_System_2025.pdf 

- PDF-203 10 - Arnold Kyle - Intermediate Financial Accounting Volume 1 2021-A.pdf 

- PDF-204 11 - Arnold Kyle - Intermediate Financial Accounting Volume 2 2021-A.pdf 

- PDF-198 04 - Annand Marchand Dauderis - Introduction to Financial Accounting US GAAP Adaptation 2021-A.pdf 

- PDF-001 01_OpenStax_Principles_Financial_Accounting_AIS_Chapter_7.pdf 

- PDF-315 IRS_Pub_505_Withholding_and_Estimated_Tax.pdf 

Core Concepts 
- order capture 

- revenue recognition 

- receivables 

- collections 

Why This Lesson Matters 
Revenue is only valuable when converted into reliable cash. 

Signal -> Meaning -> Value -> Execution 
Signal Observe order capture, revenue recognition, receivables, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about revenue cycle: demand to cash and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Revenue cycle map. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- demand -> order -> invoice -> cash 

- revenue control matrix 

Real-World Application 
Diagnose leakage in a B2B sales cycle. 

Mini-Case or Scenario 
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Sales bookings grow but DSO expands and cash tightens. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Revenue Cycle: Demand to Cash, and where would you find them 
in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Revenue Cycle: Demand to Cash to accounting, finance, operations, law, tax, AIS, and audit. Where does 
value appear, and how would you execute? 

Practical Assignment 
Build a revenue-cycle risk and KPI map. 

Output Artifact to Create 
Revenue cycle map 

Lesson 10: Expense and Procurement Cycle: Commit to Pay 
Learning objective Connect purchasing, receiving, accounts payable, controls, and cash planning. 

Business domain Financial Accounting, Managerial Accounting, Accounting Information Systems 

Difficulty level Intermediate 

Estimated study time 8 hours 

Output artifact Procure-to-pay checklist 

PDF Sources Used 
- PDF-019 19_HighRadius_Bank_Reconciliation_Applied_Overview.pdf 

- PDF-016 16_XBRL_National_Bank_of_Belgium_Case_Study.pdf 

- PDF-017 17_Springer_Hard_Rules_and_Soft_Rules_for_XBRL_2014.pdf 

Optional source expansion 
- PDF-013 13_AsianInstitute_Data_Dashboarding_in_Accounting_Tableau_2023.pdf 

- PDF-266 21 - Durendez Ruiz-Palomo Garcia-Perez-de-Lema Dieguez-Soto - Management Control Systems and SMEFamily 
Firm Performance.pdf 

- PDF-011 11_Informatica_AIS_Big_Data_Mining_Data_Cleaning_Automation.pdf 

- PDF-265 20 - Perez-Mendez Machado-Cabezas - Management Information Systems and Corporate Performance.pdf 

- PDF-261 16 - Visedsun Terdpaopong - Strategy Goal Performance Mediated by Management Accounting Systems.pdf- PDF-

005 05_MDPI_AIS_System_Competence_Information_Quality_Performance_2024.pdf 

Core Concepts 
- purchase order 

- three-way match 
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- payables 

- spend control 

Why This Lesson Matters 
Procurement turns strategy into cost structure. 

Signal -> Meaning -> Value -> Execution 
Signal Observe purchase order, three-way match, payables, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about expense and procurement cycle: commit to pay and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Procure-to-pay checklist. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- commit -> receive -> approve -> pay 

- three-way match 

Real-World Application 
Map vendor spend from request to payment. 

Mini-Case or Scenario 
A department bypasses purchasing controls and creates duplicate payments. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Expense and Procurement Cycle: Commit to Pay, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Expense and Procurement Cycle: Commit to Pay to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 
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Practical Assignment 
Create a procure-to-pay control checklist. 

Output Artifact to Create 
Procure-to-pay checklist 

Lesson 11: Inventory, COGS, and Working Capital 
Learning objective Explain how inventory policy affects cost of goods sold, cash conversion, margins, and service levels. 

Business domain Financial Accounting, Cost Accounting, Operations Management, Financial Statement Analysis 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Inventory cash brief 

PDF Sources Used 
- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-269 03_KU_Introduction_to_Supply_Chain_and_Operations_Management.pdf 

- PDF-283 17_Springer_Optimal_Configuration_Production_Planning_Control.pdf 

Optional source expansion 
- PDF-287 21_EPA_Lean_and_Clean_Value_Stream_Mapping.pdf 

- PDF-290 24_MDPI_I3oT_Sub_Bottleneck_Detection_Continuous_Improvement.pdf 

- PDF-276 10_Littles_Law_50th_Anniversary_Flow_Science.pdf 

- PDF-277 11_arXiv_Data_Analytics_in_Operations_Management_Review.pdf 

- PDF-280 14_DiVA_Digital_Twin_Bottleneck_Diagnosis_and_Throughput_Improvement.pdf 

- PDF-284 18_Springer_Risk_Treatment_Energy_Oriented_Production_Planning_Control.pdf 

Core Concepts 
- inventory costing 

- COGS 

- turnover 

- stockouts 

Why This Lesson Matters 
Inventory is both an operating buffer and a capital sink. 

Signal -> Meaning -> Value -> Execution 
Signal Observe inventory costing, COGS, turnover, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about inventory, cogs, and working capital and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Inventory cash brief. Use it as a decision tool, not a reading note. 

Required Reading Sections 
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- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 
PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- cash conversion cycle 

- inventory policy matrix 

Real-World Application 
Diagnose a distributor with high sales and poor cash flow. 

Mini-Case or Scenario 
A company overbuys to prevent stockouts and weakens liquidity. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Inventory, COGS, and Working Capital, and where would you find 
them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Inventory, COGS, and Working Capital to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Build an inventory working-capital brief. 

Output Artifact to Create 
Inventory cash brief 

Lesson 12: Cost Behavior and Contribution Logic 
Learning objective Separate fixed, variable, direct, indirect, relevant, and sunk costs for decision-making. 

Business domain Cost Accounting, Managerial Accounting 

Difficulty level Foundational 

Estimated study time 8 hours 

Output artifact Contribution model 
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PDF Sources Used 
- PDF-256 11 - Kaplan Anderson - Time-Driven Activity-Based Costing.pdf 

- PDF-263 18 - Quesado Silva - Activity-Based Costing and Open Innovation.pdf 

- PDF-253 08 - IMA - Conceptual Framework for Managerial Costing.pdf 

Optional source expansion 
- PDF-252 07 - IFAC - Evaluating and Improving Costing in Organizations.pdf 

- PDF-184 04_UNG_Principles_of_Managerial_Accounting_Jonick.pdf 

- PDF-181 01_OpenStax_Principles_of_Accounting_Vol2_Managerial_Accounting.pdf 

- PDF-186 06_Public_Domain_Cost_Accounting_Principles_and_Practice_1921.pdf 

- PDF-182 02_Saylor_Managerial_Accounting_Heisinger_Hoyle.pdf 

- PDF-185 05_Global_Text_Accounting_Principles_A_Business_Perspective.pdf 

Core Concepts 
- fixed cost 

- variable cost 

- contribution margin 

- break-even 

Why This Lesson Matters 
Cost classification determines pricing, outsourcing, capacity, and product mix decisions. 

Signal -> Meaning -> Value -> Execution 
Signal Observe fixed cost, variable cost, contribution margin, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about cost behavior and contribution logic and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Contribution model. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- CVP model 

- relevant-cost filter 
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Real-World Application 
Build unit economics for a service line. 

Mini-Case or Scenario 
A high-revenue product may be destroying contribution margin. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Cost Behavior and Contribution Logic, and where would you find 
them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Cost Behavior and Contribution Logic to accounting, finance, operations, law, tax, AIS, and audit. Where does 
value appear, and how would you execute? 

Practical Assignment 
Create a contribution margin model. 

Output Artifact to Create 
Contribution model 

Lesson 13: Budgeting, Planning, and Responsibility Accounting 
Learning objective Turn strategy into budgets, controllable metrics, and management accountability. 

Business domain Managerial Accounting, Cost Accounting 

Difficulty level Intermediate 

Estimated study time 8 hours 

Output artifact Responsibility scorecard 

PDF Sources Used 
- PDF-266 21 - Durendez Ruiz-Palomo Garcia-Perez-de-Lema Dieguez-Soto - Management Control Systems and SMEFamily 

Firm Performance.pdf 

- PDF-265 20 - Perez-Mendez Machado-Cabezas - Management Information Systems and Corporate Performance.pdf 

- PDF-263 18 - Quesado Silva - Activity-Based Costing and Open Innovation.pdf 

- PDF-256 11 - Kaplan Anderson - Time-Driven Activity-Based Costing.pdf 

Optional source expansion 
- PDF-259 14 - Al Jasimee Blanco-Encomienda - Participative Budgeting SEM-NCA.pdf 

- PDF-145 11_Welch_Capital_Budgeting_Rules_2022.pdf 

- PDF-262 17 - MAS Organizational Variables and Managerial Performance.pdf 

- PDF-258 13 - Bourne Franco-Santos Micheli Pavlov - Performance Measurement System of Systems.pdf 

- PDF-253 08 - IMA - Conceptual Framework for Managerial Costing.pdf 
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- PDF-255 10 - Kaplan - Conceptual Foundations of the Balanced Scorecard.pdf 

- PDF-252 07 - IFAC - Evaluating and Improving Costing in Organizations.pdf- PDF-150 

16_Welch_Capital_Budgeting_Applications_and_Pitfalls_2022.pdf 

Core Concepts 
- master budget 

- flexible budget 

- responsibility centers 

- variance 

Why This Lesson Matters 
Budgets are useful only when they create learning and control. 

Signal -> Meaning -> Value -> Execution 
Signal Observe master budget, flexible budget, responsibility centers, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about budgeting, planning, and responsibility accounting and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Responsibility scorecard. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- plan -> measure -> compare -> act 

- responsibility center model 

Real-World Application 
Design a budget cadence for a small manufacturing company. 

Mini-Case or Scenario 
A budget is missed, but the variance report cannot explain why. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Budgeting, Planning, and Responsibility Accounting, and where 
would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 
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Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Budgeting, Planning, and Responsibility Accounting to accounting, finance, operations, law, tax, AIS, and 
audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build a responsibility-accounting scorecard. 

Output Artifact to Create 
Responsibility scorecard 

Lesson 14: Corporate Finance Function: Funding and Investment 
Learning objective Understand how companies choose investments, financing, and liquidity policies. 

Business domain Corporate Finance 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Capital allocation memo 

PDF Sources Used 
- PDF-174 40_Almeida_Campello_Financial_Constraints_Asset_Tangibility_Corporate_Investment_2006.pdf 

- PDF-163 29_Myers_Majluf_Corporate_Financing_and_Investment_Asymmetric_Information_1984.pdf 

- PDF-173 39_Fazzari_Hubbard_Petersen_Financing_Constraints_and_Corporate_Investment_1988.pdf 

Optional source expansion 
- PDF-167 33_Jensen_Agency_Costs_of_Free_Cash_Flow_Corporate_Finance_Takeovers_1986.pdf 

- PDF-142 08_Welch_Corporate_Finance_Introduction_2022.pdf 

- PDF-161 27_Graham_Harvey_How_CFOs_Make_Capital_Budgeting_and_Structure_Decisions_2002.pdf 

- PDF-168 34_Markowitz_Portfolio_Selection_1952.pdf 

- PDF-144 10_Welch_Stock_Bond_Valuation_Annuities_Perpetuities_2022.pdf 

- PDF-145 11_Welch_Capital_Budgeting_Rules_2022.pdf 

Core Concepts 
- capex 

- WACC 

- funding mix 

- hurdle rate 

Why This Lesson Matters 
Finance converts scarce capital into future optionality. 

Signal -> Meaning -> Value -> Execution 
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Signal Observe capex, WACC, funding mix, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about corporate finance function: funding and investment and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Capital allocation memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- NPV rule 

- capital rationing 

- capital allocation memo 

Real-World Application 
Prioritize three investment proposals under a fixed capital budget. 

Mini-Case or Scenario 
A positive-NPV project competes with an urgent liquidity need. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Corporate Finance Function: Funding and Investment, and where 
would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Corporate Finance Function: Funding and Investment to accounting, finance, operations, law, tax, AIS, and 
audit. Where does value appear, and how would you execute? 

Practical Assignment 
Write a capital allocation memo. 

Output Artifact to Create 
Capital allocation memo 
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Lesson 15: Compliance Function: Law, Governance, and Regulation 
Learning objective Translate legal requirements into governance roles, controls, training, and evidence. 

Business domain Business Law, Auditing 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Compliance operating model 

PDF Sources Used 
- PDF-076 irs-publication-5868-business-structures.pdf 

- PDF-073 ftc-doj-antitrust-guidelines-business-activities-affecting-workers-2025.pdf 

- PDF-074 ftc-doj-antitrust-guidelines-collaborations-among-competitors.pdf 

- PDF-083 formal-methods-business-process-compliance-systematic-review.pdf 

Optional source expansion 
- PDF-071 doj-ftc-merger-guidelines-2023.pdf 

- PDF-077 sarbanes-oxley-act-2002-public-law-107-204.pdf 

- PDF-072 fcpa-resource-guide-second-edition-doj-sec.pdf 

- PDF-069 dodd-frank-act-2010-public-law-111-203.pdf 

- PDF-075 irs-publication-3402-tax-issues-for-llcs.pdf 

- PDF-070 doj-evaluation-of-corporate-compliance-programs-2024.pdf 

Core Concepts 
- governance 

- compliance program 

- policy 

- evidence 

Why This Lesson Matters 
Compliance preserves license to operate and reduces tail risk. 

Signal -> Meaning -> Value -> Execution 
Signal Observe governance, compliance program, policy, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about compliance function: law, governance, and regulation and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Compliance operating model. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 
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Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- compliance-by-design 

- three lines model 

Real-World Application 
Evaluate whether a compliance program is designed to work in practice. 

Mini-Case or Scenario 
A policy exists, but managers bypass it under sales pressure. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Compliance Function: Law, Governance, and Regulation, and where 
would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Compliance Function: Law, Governance, and Regulation to accounting, finance, operations, law, tax, AIS, and 
audit. Where does value appear, and how would you execute? 

Practical Assignment 
Create a compliance operating model. 

Output Artifact to Create 
Compliance operating model 

Lesson 16: Audit Function: Assurance, Evidence, and Fraud Detection 
Learning objective Understand how auditors convert risk signals into evidence, findings, and assurance. 

Business domain Auditing, Accounting Information Systems 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Audit evidence plan 

PDF Sources Used 
- PDF-024 AICPA_AU-C_Whats_New_2026.pdf 

- PDF-053 Sampling_Audit_Evidence_Using_Naive_Bayes_Classifier_2024.pdf 

- PDF-026 Bayesian_Approach_to_Audit_Evidence_UvA_2026.pdf 
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- PDF-044 Monetary_Unit_Sampling_Adjusted_Empirical_Likelihood_2020.pdf 

Optional source expansion 
- PDF-054 Sequential_Audit_Sampling_with_Statistical_Guarantees_2026.pdf 

- PDF-034 GAO_Fraud_Risk_Management_Framework_2015.pdf 

- PDF-028 GAO_Assessing_Data_Reliability_2019.pdf 

- PDF-045 NIST_SP_800-115_Security_Testing_Assessment.pdf 

- PDF-047 NIST_SP_800-30r1_Risk_Assessment.pdf 

- PDF-032 GAO_Cybersecurity_Program_Audit_Guide_2023.pdf 

- PDF-021 ACFE_Occupational_Fraud_Report_to_the_Nations_2024.pdf- PDF-022 

ACFE_Occupational_Fraud_Report_to_the_Nations_2026.pdf 

Core Concepts 
- materiality 

- evidence 

- sampling 

- fraud triangle 

Why This Lesson Matters 
Audit lowers the cost of trust inside and outside the organization. 

Signal -> Meaning -> Value -> Execution 
Signal Observe materiality, evidence, sampling, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about audit function: assurance, evidence, and fraud detection and where the business system is 
strong, weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Audit evidence plan. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- risk -> evidence -> opinion 

- audit evidence matrix 

Real-World Application 
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Plan an audit response to unusual revenue growth. 

Mini-Case or Scenario 
A sales spike appears before quarter-end with weak shipping evidence. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Audit Function: Assurance, Evidence, and Fraud Detection, and 
where would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Audit Function: Assurance, Evidence, and Fraud Detection to accounting, finance, operations, law, tax, AIS, 
and audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build an audit evidence plan. 

Output Artifact to Create 
Audit evidence plan 

Lesson 17: Operating Model and Value Chain Design 
Learning objective Connect functions into an operating model with value-chain stages, handoffs, and constraints. 

Business domain Operations Management, Managerial Accounting, Corporate Finance 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Operating-model map 

PDF Sources Used 
- PDF-291 25_Springer_Stabilized_Cycle_Capacitated_Production_Planning.pdf 

- PDF-161 27_Graham_Harvey_How_CFOs_Make_Capital_Budgeting_and_Structure_Decisions_2002.pdf 

- PDF-145 11_Welch_Capital_Budgeting_Rules_2022.pdf 

Optional source expansion 
- PDF-172 38_Jagannathan_Meier_Tarhan_Hurdle_Rates_for_Capital_Budgeting_2011.pdf 

- PDF-150 16_Welch_Capital_Budgeting_Applications_and_Pitfalls_2022.pdf 

- PDF-283 17_Springer_Optimal_Configuration_Production_Planning_Control.pdf 

- PDF-287 21_EPA_Lean_and_Clean_Value_Stream_Mapping.pdf 

- PDF-290 24_MDPI_I3oT_Sub_Bottleneck_Detection_Continuous_Improvement.pdf 

- PDF-276 10_Littles_Law_50th_Anniversary_Flow_Science.pdf 

Core Concepts 
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- value chain 

- handoffs 

- constraint 

- operating cadence 

Why This Lesson Matters 
Functions create value only when the whole system works. 

Signal -> Meaning -> Value -> Execution 
Signal Observe value chain, handoffs, constraint, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about operating model and value chain design and where the business system is strong, weak, risky, 
or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Operating-model map. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- value chain map 

- constraint map 

- management control loop 

Real-World Application 
Map a company from supplier to customer outcome. 

Mini-Case or Scenario 
A firm optimizes departments while the customer experience deteriorates. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Operating Model and Value Chain Design, and where would you 
find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 
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Synthesis: Connect Operating Model and Value Chain Design to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Build a full operating-model map. 

Output Artifact to Create 
Operating-model map 

Lesson 18: KPI Architecture and Dashboard Governance 
Learning objective Design KPIs that preserve signal quality and trigger useful decisions. 

Business domain Accounting Information Systems, Managerial Accounting, Operations Management 

Difficulty level Intermediate 

Estimated study time 8 hours 

Output artifact KPI dictionary 

PDF Sources Used 
- PDF-013 13_AsianInstitute_Data_Dashboarding_in_Accounting_Tableau_2023.pdf 

- PDF-012 12_ABAcademies_Business_Intelligence_Activating_AIS_2022.pdf 

- PDF-003 03_Springer_Digital_Dashboard_Use_by_Management_Accountants_2025.pdf 

- PDF-020 20_WorldBank_Financial_Management_Information_System_AIS_ERP_Dashboards.pdf 

Optional source expansion 
- PDF-277 11_arXiv_Data_Analytics_in_Operations_Management_Review.pdf 

- PDF-280 14_DiVA_Digital_Twin_Bottleneck_Diagnosis_and_Throughput_Improvement.pdf 

- PDF-010 10_MPRA_Continuous_Auditing_Technology_Review_2025.pdf 

- PDF-004 04_Springer_Business_Analytics_and_Management_Control_2025.pdf 

- PDF-007 07_MDPI_Machine_Learning_for_Triple_Entry_Accounting_2025.pdf 

- PDF-289 23_Lean_Enterprise_Institute_Understanding_Lean_Thinking.pdf 

Core Concepts 
- leading indicators 

- lagging indicators 

- data owner 

- decision cadence 

Why This Lesson Matters 
Dashboards are decision systems, not decoration. 

Signal -> Meaning -> Value -> Execution 
Signal Observe leading indicators, lagging indicators, data owner, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about kpi architecture and dashboard governance and where the business system is strong, weak, risky, 
or mispriced. 
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Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: KPI dictionary. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- KPI tree 

- dashboard control loop 

Real-World Application 
Design a dashboard for margin, throughput, and cash. 

Mini-Case or Scenario 
A dashboard has many metrics but no owner changes behavior. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in KPI Architecture and Dashboard Governance, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect KPI Architecture and Dashboard Governance to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Create a KPI dictionary. 

Output Artifact to Create 
KPI dictionary 

Lesson 19: Internal Control Loops and Risk Registers 
Learning objective Build controls that prevent, detect, and correct failures in business processes. 

Business domain Auditing, Accounting Information Systems, Business Law 
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Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Risk-control matrix 

PDF Sources Used 
- PDF-033 GAO_FISCAM_2024.pdf 

- PDF-051 NIST_SP_800-53r5_Security_Privacy_Controls.pdf 

- PDF-049 NIST_SP_800-53Ar5_Assessing_Security_Privacy_Controls.pdf 

Optional source expansion 
- PDF-024 AICPA_AU-C_Whats_New_2026.pdf 

- PDF-026 Bayesian_Approach_to_Audit_Evidence_UvA_2026.pdf 

- PDF-044 Monetary_Unit_Sampling_Adjusted_Empirical_Likelihood_2020.pdf 

- PDF-054 Sequential_Audit_Sampling_with_Statistical_Guarantees_2026.pdf 

- PDF-028 GAO_Assessing_Data_Reliability_2019.pdf 

- PDF-045 NIST_SP_800-115_Security_Testing_Assessment.pdf 

Core Concepts 
- control objective 

- risk register 

- preventive control 

- detective control 

Why This Lesson Matters 
Control design converts known failure modes into monitored safeguards. 

Signal -> Meaning -> Value -> Execution 
Signal Observe control objective, risk register, preventive control, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about internal control loops and risk registers and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Risk-control matrix. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 
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Key Frameworks 
- risk-control matrix 

- control loop 

Real-World Application 
Build controls for cash, access, vendor, and reporting risks. 

Mini-Case or Scenario 
A system migration breaks segregation of duties. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Internal Control Loops and Risk Registers, and where would you 
find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Internal Control Loops and Risk Registers to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Create a risk-control matrix. 

Output Artifact to Create 
Risk-control matrix 

Lesson 20: Working Capital System: Cash, Receivables, Payables, 
Inventory 

Learning objective Manage liquidity as a cross-functional system rather than a finance-only metric. 

Business domain Financial Statement Analysis, Financial Accounting, Corporate Finance, Operations Management 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Working-capital dashboard 

PDF Sources Used 
- PDF-138 04_Damodaran_Applied_Corporate_Finance_First_Principles_Ch1_4.pdf 

- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-283 17_Springer_Optimal_Configuration_Production_Planning_Control.pdf 

Optional source expansion 
- PDF-287 21_EPA_Lean_and_Clean_Value_Stream_Mapping.pdf 

- PDF-290 24_MDPI_I3oT_Sub_Bottleneck_Detection_Continuous_Improvement.pdf 
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- PDF-276 10_Littles_Law_50th_Anniversary_Flow_Science.pdf 

- PDF-277 11_arXiv_Data_Analytics_in_Operations_Management_Review.pdf 

- PDF-280 14_DiVA_Digital_Twin_Bottleneck_Diagnosis_and_Throughput_Improvement.pdf 

- PDF-284 18_Springer_Risk_Treatment_Energy_Oriented_Production_Planning_Control.pdf 

Core Concepts 
- DSO 

- DPO 

- DIO 

- cash conversion cycle 

Why This Lesson Matters 
Growth can destroy value when cash conversion breaks. 

Signal -> Meaning -> Value -> Execution 
Signal Observe DSO, DPO, DIO, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about working capital system: cash, receivables, payables, inventory and where the business system 
is strong, weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Working-capital dashboard. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- cash conversion cycle 

- liquidity control tower 

Real-World Application 
Diagnose a profitable but cash-constrained business. 

Mini-Case or Scenario 
Margins are strong, but inventory and receivables consume cash. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Working Capital System: Cash, Receivables, Payables, Inventory, 
and where would you find them in a real business? 
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Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Working Capital System: Cash, Receivables, Payables, Inventory to accounting, finance, operations, law, tax, 
AIS, and audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build a working-capital control tower. 

Output Artifact to Create 
Working-capital dashboard 

Lesson 21: Production and Service Cost Systems 
Learning objective Select cost systems that fit the economics of products, services, and processes. 

Business domain Cost Accounting, Operations Management, Managerial Accounting 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Cost-driver map 

PDF Sources Used 
- PDF-263 18 - Quesado Silva - Activity-Based Costing and Open Innovation.pdf 

- PDF-256 11 - Kaplan Anderson - Time-Driven Activity-Based Costing.pdf 

- PDF-253 08 - IMA - Conceptual Framework for Managerial Costing.pdf 

Optional source expansion 
- PDF-252 07 - IFAC - Evaluating and Improving Costing in Organizations.pdf 

- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-191 13_Springer_TDABC_Costing_Implementation_Strategies.pdf 

- PDF-283 17_Springer_Optimal_Configuration_Production_Planning_Control.pdf 

- PDF-167 33_Jensen_Agency_Costs_of_Free_Cash_Flow_Corporate_Finance_Takeovers_1986.pdf- PDF-195 

19_MDPI_Life_Cycle_Cost_Management_Target_Costing.pdf 

Core Concepts 
- job costing 

- process costing 

- activity pools 

- cost drivers 

Why This Lesson Matters 
Bad cost systems create bad prices and bad product choices. 
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Signal -> Meaning -> Value -> Execution 
Signal Observe job costing, process costing, activity pools, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about production and service cost systems and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Cost-driver map. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- cost driver model 

- ABC map 

Real-World Application 
Compare cost assignment for a custom job shop and a standardized service line. 

Mini-Case or Scenario 
A profitable-looking customer consumes hidden support resources. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Production and Service Cost Systems, and where would you find 
them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Production and Service Cost Systems to accounting, finance, operations, law, tax, AIS, and audit. Where does 
value appear, and how would you execute? 

Practical Assignment 
Build a cost-driver map. 

Output Artifact to Create 
Cost-driver map 
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Lesson 22: Quality, Variance, and Continuous Improvement 
Learning objective Use variance and quality signals to improve processes, not only explain misses. 

Business domain Cost Accounting, Operations Management, Managerial Accounting 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Variance action report 

PDF Sources Used 
- PDF-184 04_UNG_Principles_of_Managerial_Accounting_Jonick.pdf 

- PDF-186 06_Public_Domain_Cost_Accounting_Principles_and_Practice_1921.pdf 

- PDF-182 02_Saylor_Managerial_Accounting_Heisinger_Hoyle.pdf 

- PDF-195 19_MDPI_Life_Cycle_Cost_Management_Target_Costing.pdf 

Optional source expansion 
- PDF-188 10_MDPI_MFCA_Resource_Efficiency_Manufacturing_Schmidt_Nakajima.pdf 

- PDF-190 12_Springer_Target_Costing_Preference_Dependency.pdf 

- PDF-191 13_Springer_TDABC_Costing_Implementation_Strategies.pdf 

- PDF-194 18_MDPI_Essential_Factors_Designing_Cost_Accounting_System.pdf 

- PDF-187 09_APO_Manual_on_Material_Flow_Cost_Accounting_ISO14051.pdf 

- PDF-189 11_Springer_MFCA_Multiple_Inefficiency_Factors_Recycling.pdf 

- PDF-196 21_IFAC_Evaluating_and_Improving_Costing_in_Organizations.pdf 

- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

Core Concepts 
- standard cost 

- price variance 

- efficiency variance 

- defect rate 

Why This Lesson Matters 
Variance is a feedback signal for process redesign. 

Signal -> Meaning -> Value -> Execution 
Signal Observe standard cost, price variance, efficiency variance, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about quality, variance, and continuous improvement and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Variance action report. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 
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- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- variance bridge 

- PDCA loop 

- control chart 

Real-World Application 
Connect manufacturing variances to root causes. 

Mini-Case or Scenario 
Labor efficiency worsens after a supplier quality decline. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Quality, Variance, and Continuous Improvement, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Quality, Variance, and Continuous Improvement to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Build a variance-to-action report. 

Output Artifact to Create 
Variance action report 

Lesson 23: Information Standards: XBRL, ERP, and Data Reliability 
Learning objective Understand how reporting standards, ERP design, and data reliability support scalable decision systems. 

Business domain Accounting Information Systems, Auditing, Financial Statement Analysis 

Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Data reliability assessment 

PDF Sources Used 
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- PDF-275 09_Taylor_Principles_of_Scientific_Management_Excerpt.pdf 

- PDF-289 23_Lean_Enterprise_Institute_Understanding_Lean_Thinking.pdf 

- PDF-010 10_MPRA_Continuous_Auditing_Technology_Review_2025.pdf 

Optional source expansion 
- PDF-014 14_XBRL_US_Financial_Reporting_with_Open_Data_Standards.pdf 

- PDF-016 16_XBRL_National_Bank_of_Belgium_Case_Study.pdf 

- PDF-017 17_Springer_Hard_Rules_and_Soft_Rules_for_XBRL_2014.pdf 

- PDF-015 15_XBRL_International_Understanding_XBRL_for_Software_Vendors.pdf 

- PDF-007 07_MDPI_Machine_Learning_for_Triple_Entry_Accounting_2025.pdf 

- PDF-008 08_AISel_REA_Design_Theory_Enterprise_System_Design_2016.pdf 

Core Concepts 
- taxonomy 

- data validation 

- metadata 

- lineage 

Why This Lesson Matters 
Scalable analysis requires standardized, traceable data. 

Signal -> Meaning -> Value -> Execution 
Signal Observe taxonomy, data validation, metadata, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about information standards: xbrl, erp, and data reliability and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Data reliability assessment. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- source-to-report architecture 

- data reliability rubric 

Real-World Application 
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Assess whether a reporting data pipeline can support investor analysis and audit evidence. 

Mini-Case or Scenario 
A public report tags data inconsistently, impairing comparability. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Information Standards: XBRL, ERP, and Data Reliability, and where 
would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Information Standards: XBRL, ERP, and Data Reliability to accounting, finance, operations, law, tax, AIS, and 
audit. Where does value appear, and how would you execute? 

Practical Assignment 
Create a data reliability assessment. 

Output Artifact to Create 
Data reliability assessment 

Lesson 24: Incentives, Governance, and Agency Problems 
Learning objective Diagnose how ownership, control, compensation, and governance affect decisions. 

Business domain Corporate Finance, Business Law, Auditing 

Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Incentive-risk memo 

PDF Sources Used 
- PDF-168 34_Markowitz_Portfolio_Selection_1952.pdf 

- PDF-209 16 - Bushman Smith - Transparency Financial Accounting Information and Corporate Governance.pdf 

- PDF-070 doj-evaluation-of-corporate-compliance-programs-2024.pdf 

- PDF-085 network-of-global-corporate-control.pdf 

Optional source expansion 
- PDF-166 32_Jensen_Meckling_Theory_of_the_Firm_Agency_Costs_1976.pdf 

- PDF-081 corporate-crime-and-punishment-empirical-study.pdf 

- PDF-068 anti-corruption-ethics-and-compliance-handbook-for-business.pdf 

- PDF-167 33_Jensen_Agency_Costs_of_Free_Cash_Flow_Corporate_Finance_Takeovers_1986.pdf 

- PDF-063 corporate-law-and-corporate-governance-contractual-perspective.pdf 

- PDF-178 44_DeAngelo_DeAngelo_Stulz_Dividend_Policy_Agency_Costs_Earned_Equity_2004.pdf 
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Core Concepts 
- agency costs 

- fiduciary duties 

- board oversight 

- control environment 

Why This Lesson Matters 
Business systems follow incentives as much as plans. 

Signal -> Meaning -> Value -> Execution 
Signal Observe agency costs, fiduciary duties, board oversight, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about incentives, governance, and agency problems and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Incentive-risk memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- principal-agent model 

- governance loop 

Real-World Application 
Analyze executive incentives against long-term value creation. 

Mini-Case or Scenario 
Management hits bonus targets by delaying maintenance and capital investment. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Incentives, Governance, and Agency Problems, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 
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Synthesis: Connect Incentives, Governance, and Agency Problems to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Build an incentive-risk memo. 

Output Artifact to Create 
Incentive-risk memo 

Lesson 25: Financial Statement Analysis as Business Diagnosis 
Learning objective Read financial statements as symptoms of business model quality, operating execution, and capital allocation. 

Business domain Financial Statement Analysis, Financial Accounting 

Difficulty level Intermediate 

Estimated study time 10 hours 

Output artifact Statement diagnosis memo 

PDF Sources Used 
- PDF-220 07_OSU_Using_the_F_Score_in_Detecting_Fraudulent_Financial_Reporting.pdf 

- PDF-218 05_Texas_Southern_Financial_Analysis_Ratios_Benchmarking.pdf 

- PDF-243 30_Phan_Chang_Leveraging_Fundamental_Analysis_for_Stock_Trend_Prediction_2024.pdf 

- PDF-219 06_NYU_Ratio_Analysis_Common_Size_and_Caveats.pdf 

Optional source expansion 
- PDF-241 28_MDPI_Bankruptcy_Prediction_Models_Based_on_Value_Measures_2021.pdf 

- PDF-245 32_FinAR_Bench_Financial_Statement_Analysis_Benchmark_2025.pdf 

- PDF-216 03_Virginia_Tech_Analysis_of_Financial_Statements_Using_Ratios_2019.pdf 

- PDF-242 29_MDPI_Compositional_Classification_of_Financial_Statement_Profiles_2022.pdf 

- PDF-235 22_Saus_Sala_et_al_Compositional_DuPont_Analysis_2021.pdf 

- PDF-222 09_AgEcon_Financial_Ratio_Analysis_using_ARMS_Data_2017.pdf 

- PDF-238 25_Cui_et_al_Accounting_Choices_in_Data_Envelopment_Analysis_2025.pdf 

- PDF-234 21_Linares_Mustaros_et_al_New_Financial_Ratios_CoDa_Methodology_2022.pdf 

Core Concepts 
- profitability 

- liquidity 

- solvency 

- efficiency 

Why This Lesson Matters 
Statements are the highest-level instrument panel for the business system. 

Signal -> Meaning -> Value -> Execution 
Signal Observe profitability, liquidity, solvency, source evidence, incentives, constraints, and performance facts. 
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Meaning Explain what these signals reveal about financial statement analysis as business diagnosis and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Statement diagnosis memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- signal triangulation- quality-of-earnings screen 

Real-World Application 
Diagnose a company using three years of statements. 

Mini-Case or Scenario 
Revenue grows while gross margin and cash conversion deteriorate. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Financial Statement Analysis as Business Diagnosis, and where 
would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Financial Statement Analysis as Business Diagnosis to accounting, finance, operations, law, tax, AIS, and 
audit. Where does value appear, and how would you execute? 

Practical Assignment 
Write a business diagnosis memo. Output 

Artifact to Create 

Statement diagnosis memo 

Lesson 26: Ratio Systems: Profitability, Liquidity, Solvency, Efficiency 
Learning objective Build a ratio system that explains causes, not isolated numbers. 
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Business domain Financial Statement Analysis, Corporate Finance 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Ratio driver tree 

PDF Sources Used 
- PDF-152 18_Welch_Valuation_from_Comparables_and_Ratios_2022.pdf 

- PDF-233 20_Penman_What_Matters_in_Company_Valuation_2003.pdf 

- PDF-225 12_Nissim_Penman_Ratio_Analysis_and_Equity_Valuation_Working_Paper_1999.pdf 

Optional source expansion 
- PDF-232 19_Nissim_Analysis_and_Valuation_of_Insurance_Companies_2010.pdf 

- PDF-226 13_Nissim_Penman_Ratio_Analysis_and_Equity_Valuation_From_Research_to_Practice_2001.pdf 

- PDF-235 22_Saus_Sala_et_al_Compositional_DuPont_Analysis_2021.pdf 

- PDF-227 14_Nissim_Penman_FSA_of_Leverage_Profitability_Price_to_Book_2003.pdf 

- PDF-157 23_Welch_Pro_Forma_Financial_Statements_2022.pdf 

- PDF-151 17_Welch_From_Financial_Statements_to_Economic_Cash_Flows_2022.pdf 

Core Concepts 
- ROE 

- ROIC 

- gross margin 

- current ratio 

- leverage 

Why This Lesson Matters 
Ratios are useful only when connected to an operating mechanism. 

Signal -> Meaning -> Value -> Execution 
Signal Observe ROE, ROIC, gross margin, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about ratio systems: profitability, liquidity, solvency, efficiency and where the business system is 
strong, weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Ratio driver tree. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- DuPont tree 

- ratio driver tree 

Real-World Application 
Compare two companies with similar ROE and different risk profiles. 

Mini-Case or Scenario 
One company has high ROE from leverage, another from operating quality. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Ratio Systems: Profitability, Liquidity, Solvency, Efficiency, and 
where would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Ratio Systems: Profitability, Liquidity, Solvency, Efficiency to accounting, finance, operations, law, tax, AIS, 
and audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build a ratio driver tree. 

Output Artifact to Create 
Ratio driver tree 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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Lesson 27: Valuation: DCF, Multiples, and Economic Profit 
Learning objective Value a business by connecting operating drivers to future cash flows and risk. 

Business domain Corporate Finance, Financial Statement Analysis 

Difficulty level Advanced 

Estimated study time 11 hours 

Output artifact Valuation memo 

PDF Sources Used 
- PDF-233 20_Penman_What_Matters_in_Company_Valuation_2003.pdf 

- PDF-157 23_Welch_Pro_Forma_Financial_Statements_2022.pdf 

- PDF-151 17_Welch_From_Financial_Statements_to_Economic_Cash_Flows_2022.pdf 

Optional source expansion 
- PDF-152 18_Welch_Valuation_from_Comparables_and_Ratios_2022.pdf 

- PDF-225 12_Nissim_Penman_Ratio_Analysis_and_Equity_Valuation_Working_Paper_1999.pdf 

- PDF-232 19_Nissim_Analysis_and_Valuation_of_Insurance_Companies_2010.pdf 

- PDF-226 13_Nissim_Penman_Ratio_Analysis_and_Equity_Valuation_From_Research_to_Practice_2001.pdf 

- PDF-160 26_Graham_Harvey_Theory_and_Practice_Corporate_Finance_Data_2003.pdf 

- PDF-169 35_Fama_French_CAPM_Theory_and_Evidence_2004.pdf 

Core Concepts 
- free cash flow 

- terminal value 

- multiples 

- ROIC spread 

Why This Lesson Matters 
Valuation is a disciplined claim about future system performance. 

Signal -> Meaning -> Value -> Execution 
Signal Observe free cash flow, terminal value, multiples, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about valuation: dcf, multiples, and economic profit and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Valuation memo. Use it as a decision tool, not a reading note. 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- DCF 

- comparables 

- economic profit model 

Real-World Application 
Value a simple operating business using scenarios. 

Mini-Case or Scenario 
A high-growth company has low reinvestment discipline. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Valuation: DCF, Multiples, and Economic Profit, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Valuation: DCF, Multiples, and Economic Profit to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Build a valuation model memo. 

Output Artifact to Create 
Valuation memo 

Lesson 28: Competitive Advantage, Moats, and Industry Structure 
Learning objective Translate industry structure and operating capabilities into defensible economics. 

Business domain Corporate Finance, Business Law, Operations Management 

Difficulty level Advanced 

Estimated study time 10 hours 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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Output artifact Industry memo 

PDF Sources Used 
- PDF-179 45_Stein_Internal_Capital_Markets_and_Competition_for_Corporate_Resources_1997.pdf 

- PDF-070 doj-evaluation-of-corporate-compliance-programs-2024.pdf 

- PDF-170 36_Fama_French_Five_Factor_Asset_Pricing_Model_2015.pdf 

Optional source expansion 
- PDF-073 ftc-doj-antitrust-guidelines-business-activities-affecting-workers-2025.pdf 

- PDF-153 19_Welch_Capital_Structure_in_a_Perfect_Market_2022.pdf 

- PDF-165 31_Baker_Wurgler_Market_Timing_and_Capital_Structure_2002.pdf 

- PDF-147 13_Welch_Investor_Choice_Risk_and_Reward_2022.pdf 

- PDF-146 12_Welch_Uncertainty_Default_and_Risk_2022.pdf 

- PDF-074 ftc-doj-antitrust-guidelines-collaborations-among-competitors.pdf 

Core Concepts 
- barriers to entry 

- switching costs 

- scale economies 

- regulatory constraints 

Why This Lesson Matters 
Competitive advantage is a system property, not a slogan. 

Signal -> Meaning -> Value -> Execution 
Signal Observe barriers to entry, switching costs, scale economies, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about competitive advantage, moats, and industry structure and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Industry memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- five-

forces diagnostic 

- moat durability map 

Real-World Application 
Analyze whether a pricing advantage is durable or temporary. 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Mini-Case or Scenario 
A company has high margins until entrants copy its operating process. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Competitive Advantage, Moats, and Industry Structure, and where 
would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Competitive Advantage, Moats, and Industry Structure to accounting, finance, operations, law, tax, AIS, and 
audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build an industry-structure memo. 

Output Artifact to Create 
Industry memo 

Lesson 29: Capital Structure, Payout, and Financial Policy 
Learning objective Evaluate debt, equity, dividends, repurchases, and liquidity policy as strategic choices. 

Business domain Corporate Finance, Taxation, Business Law 

Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Financing policy memo 

PDF Sources Used 
- PDF-156 22_Welch_Equity_Payouts_Dividends_Repurchases_2022.pdf 

- PDF-154 20_Welch_Taxes_and_Capital_Structure_2022.pdf 

- PDF-075 irs-publication-3402-tax-issues-for-llcs.pdf 

Optional source expansion 
- PDF-295 IMF_Compliance_Risk_Management_for_Tax_Administration_Leaders.pdf 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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- PDF-337 NBER_General_Model_of_Behavioral_Response_to_Taxation_1998.pdf 

- PDF-070 doj-evaluation-of-corporate-compliance-programs-2024.pdf 

- PDF-170 36_Fama_French_Five_Factor_Asset_Pricing_Model_2015.pdf 

- PDF-338 NBER_Tax_Avoidance_Evasion_and_Administration_Slemrod_Yitzhaki.pdf 

- PDF-345 OECD_Tax_Administration_2024.pdf 

Core Concepts 
- leverage 

- debt capacity 

- payout ratio 

- financial flexibility 

Why This Lesson Matters 
Financing policy changes risk, incentives, and optionality. 

Signal -> Meaning -> Value -> Execution 
Signal Observe leverage, debt capacity, payout ratio, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about capital structure, payout, and financial policy and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Financing policy memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- tradeoff 

theory 

- pecking order 

- after-tax cost of capital 

Real-World Application 
Assess whether a company should use cash for debt repayment, reinvestment, or repurchases. 

Mini-Case or Scenario 
A leveraged company faces rising rates and weakening demand. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Capital Structure, Payout, and Financial Policy, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Capital Structure, Payout, and Financial Policy to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Write a financing policy memo. 

Output Artifact to Create 
Financing policy memo 

Lesson 30: M&A, Antitrust, and Transaction Economics 
Learning objective Analyze acquisitions through synergy, integration, legal constraints, tax structure, and capital allocation discipline. 

Business domain Corporate Finance, Business Law, Taxation 

Difficulty level Advanced 

Estimated study time 11 hours 

Output artifact Acquisition memo 

PDF Sources Used 
- PDF-075 irs-publication-3402-tax-issues-for-llcs.pdf 

- PDF-070 doj-evaluation-of-corporate-compliance-programs-2024.pdf 

- PDF-073 ftc-doj-antitrust-guidelines-business-activities-affecting-workers-2025.pdf 

Optional source expansion 
- PDF-074 ftc-doj-antitrust-guidelines-collaborations-among-competitors.pdf 

- PDF-071 doj-ftc-merger-guidelines-2023.pdf 

- PDF-295 IMF_Compliance_Risk_Management_for_Tax_Administration_Leaders.pdf 

- PDF-079 complex-societies-and-the-growth-of-law.pdf 

- PDF-084 material-contracts-corpus.pdf 

- PDF-160 26_Graham_Harvey_Theory_and_Practice_Corporate_Finance_Data_2003.pdf 

Core Concepts 
- synergy 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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- integration risk 

- antitrust review 

- tax structure 

Why This Lesson Matters 
Transactions concentrate strategy, law, tax, finance, and operations into one decision. 

Signal -> Meaning -> Value -> Execution 
Signal Observe synergy, integration risk, antitrust review, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about m&a, antitrust, and transaction economics and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Acquisition memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- deal 

thesis map 

- synergy risk matrix 

Real-World Application 
Evaluate a proposed acquisition with operational and antitrust risk. 

Mini-Case or Scenario 
A deal looks accretive but integration capacity is weak. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in M&A, Antitrust, and Transaction Economics, and where would you 
find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect M&A, Antitrust, and Transaction Economics to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Build an acquisition decision memo. 

Output Artifact to Create 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Acquisition memo 

Lesson 31: Risk, Uncertainty, and Scenario Analysis 
Learning objective Model uncertainty using scenarios, sensitivity analysis, evidence quality, and risk controls. 

Business domain Corporate Finance, Auditing, Taxation 

Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Scenario risk register 

PDF Sources Used 
- PDF-026 Bayesian_Approach_to_Audit_Evidence_UvA_2026.pdf 

- PDF-027 Bayesian_Benefits_for_Auditing_Derks_2023.pdf 

- PDF-146 12_Welch_Uncertainty_Default_and_Risk_2022.pdf 

Optional source expansion 
- PDF-295 IMF_Compliance_Risk_Management_for_Tax_Administration_Leaders.pdf 

- PDF-024 AICPA_AU-C_Whats_New_2026.pdf 

- PDF-044 Monetary_Unit_Sampling_Adjusted_Empirical_Likelihood_2020.pdf 

- PDF-054 Sequential_Audit_Sampling_with_Statistical_Guarantees_2026.pdf 

- PDF-154 20_Welch_Taxes_and_Capital_Structure_2022.pdf 

- PDF-177 43_Giambona_Graham_Harvey_Bodnar_Theory_Practice_Corporate_Risk_Management_2018.pdf 

Core Concepts 
- sensitivity 

- scenario 

- risk register 

- evidence quality 

Why This Lesson Matters 
Business science requires explicit uncertainty. 

Signal -> Meaning -> Value -> Execution 
Signal Observe sensitivity, scenario, risk register, source evidence, incentives, constraints, and performance facts. 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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Meaning Explain what these signals reveal about risk, uncertainty, and scenario analysis and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Scenario risk register. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- scenario 

matrix 

- Bayesian evidence update 

- risk-adjusted NPV 

Real-World Application 
Build downside/base/upside cases for an expansion. 

Mini-Case or Scenario 
A project depends on one supplier and one uncertain tax treatment. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Risk, Uncertainty, and Scenario Analysis, and where would you find 
them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Risk, Uncertainty, and Scenario Analysis to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Create a scenario and risk register. 

Output Artifact to Create 
Scenario risk register 

Lesson 32: Tax Strategy and Capital Allocation 
Learning objective Integrate tax planning with investment, entity, financing, and transaction decisions. 

Business domain Taxation, Corporate Finance, Business Law 

Difficulty level Advanced 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Estimated study time 10 hours 

Output artifact After-tax allocation model 

PDF Sources Used 
- PDF-295 IMF_Compliance_Risk_Management_for_Tax_Administration_Leaders.pdf 

- PDF-075 irs-publication-3402-tax-issues-for-llcs.pdf 

- PDF-337 NBER_General_Model_of_Behavioral_Response_to_Taxation_1998.pdf 

Optional source expansion 
- PDF-070 doj-evaluation-of-corporate-compliance-programs-2024.pdf 

- PDF-338 NBER_Tax_Avoidance_Evasion_and_Administration_Slemrod_Yitzhaki.pdf 

- PDF-345 OECD_Tax_Administration_2024.pdf 

- PDF-296 IMF_Tax_Policy_Handbook.pdf 

- PDF-294 IFS_Mirrlees_Tax_by_Design.pdf 

- PDF-344 OECD_Model_Tax_Convention_Condensed_2017.pdf 

Core Concepts 
- effective tax rate 

- tax shields 

- entity choice 

- credits 

Why This Lesson Matters 
Before-tax returns can mislead capital allocation. 

Signal -> Meaning -> Value -> Execution 
Signal Observe effective tax rate, tax shields, entity choice, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about tax strategy and capital allocation and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: After-tax allocation model. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- after-tax 

NPV 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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- tax risk matrix 

Real-World Application 
Compare after-tax returns for equipment, acquisition, and hiring investments. 

Mini-Case or Scenario 
A profitable project fails once tax timing and compliance costs are included. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Tax Strategy and Capital Allocation, and where would you find them 
in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Tax Strategy and Capital Allocation to accounting, finance, operations, law, tax, AIS, and audit. Where does 
value appear, and how would you execute? 

Practical Assignment 
Build an after-tax allocation model. 

Output Artifact to Create 
After-tax allocation model 

Lesson 33: Business Process Redesign and Automation 
Learning objective Redesign processes before automating them, then use systems to reduce errors and cycle time. 

Business domain Accounting Information Systems, Operations Management 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Automation readiness assessment 

PDF Sources Used 
- PDF-289 23_Lean_Enterprise_Institute_Understanding_Lean_Thinking.pdf 

- PDF-275 09_Taylor_Principles_of_Scientific_Management_Excerpt.pdf 

- PDF-300 IRS_Instructions_Form_1065_Partnership_Return.pdf 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Optional source expansion 
- PDF-011 11_Informatica_AIS_Big_Data_Mining_Data_Cleaning_Automation.pdf 

- PDF-018 18_RPA_in_Accounting_Applied_Overview.pdf 

- PDF-014 14_XBRL_US_Financial_Reporting_with_Open_Data_Standards.pdf 

- PDF-286 20_JIEM_Theory_of_Constraints_Make_to_Order_Case_Study.pdf 

- PDF-007 07_MDPI_Machine_Learning_for_Triple_Entry_Accounting_2025.pdf 

- PDF-008 08_AISel_REA_Design_Theory_Enterprise_System_Design_2016.pdf 

Core Concepts 
- process mining 

- RPA 

- exception handling 

- cycle time 

Why This Lesson Matters 
Automation scales both good design and bad design. 

Signal -> Meaning -> Value -> Execution 
Signal Observe process mining, RPA, exception handling, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about business process redesign and automation and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Automation readiness assessment. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- automate-

after-control 

- workflow redesign loop 

Real-World Application 
Redesign invoice processing with controls and exceptions. 

Mini-Case or Scenario 
A bot speeds up a broken process and multiplies errors. 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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End-of-Lesson Questions 
Comprehension: What are the three most important signals in Business Process Redesign and Automation, and where would you 
find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Business Process Redesign and Automation to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Create an automation readiness assessment. 

Output Artifact to Create 
Automation readiness assessment 

Lesson 34: Lean, Constraints, and Throughput Improvement 
Learning objective Improve operating performance by attacking bottlenecks, waste, rework, and flow variation. 

Business domain Operations Management, Cost Accounting 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Value-stream plan 

PDF Sources Used 
- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-286 20_JIEM_Theory_of_Constraints_Make_to_Order_Case_Study.pdf 

- PDF-287 21_EPA_Lean_and_Clean_Value_Stream_Mapping.pdf 

Optional source expansion 
- PDF-280 14_DiVA_Digital_Twin_Bottleneck_Diagnosis_and_Throughput_Improvement.pdf 

- PDF-279 13_Chalmers_AI_for_Throughput_Bottleneck_Analysis.pdf 

- PDF-278 12_MDPI_Throughput_Management_System_Semiconductor_Fabs.pdf 

- PDF-289 23_Lean_Enterprise_Institute_Understanding_Lean_Thinking.pdf 

- PDF-281 15_Springer_Bottleneck_Identification_Throughput_Serial_Lines_2026.pdf 

- PDF-288 22_EPA_Environmental_Guide_to_Lean_and_Six_Sigma.pdf 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Core Concepts 
- constraint 

- waste 

- setup time 

- yield 

Why This Lesson Matters 
Throughput improvement creates economic value only when it reaches the system constraint. 

Signal -> Meaning -> Value -> Execution 
Signal Observe constraint, waste, setup time, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about lean, constraints, and throughput improvement and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Value-stream plan. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- theory of 

constraints 

- PDCA 

- lean value-stream map 

Real-World Application 
Map a service operation and redesign the constraint. 

Mini-Case or Scenario 
Utilization rises while customer lead time worsens. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Lean, Constraints, and Throughput Improvement, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Lean, Constraints, and Throughput Improvement to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Build a value-stream improvement plan. 

Output Artifact to Create 
Value-stream plan 

Lesson 35: Digital Controls, Cybersecurity, and Continuous Monitoring 
Learning objective Design digital controls that monitor access, data integrity, cyber risk, and transaction anomalies. 

Business domain Auditing, Accounting Information Systems 

Difficulty level Advanced 

Estimated study time 11 hours 

Output artifact Digital control plan 

PDF Sources Used 
- PDF-046 NIST_SP_800-137_Continuous_Monitoring.pdf 

- PDF-051 NIST_SP_800-53r5_Security_Privacy_Controls.pdf 

- PDF-049 NIST_SP_800-53Ar5_Assessing_Security_Privacy_Controls.pdf 

Optional source expansion 
- PDF-050 NIST_SP_800-53B_Control_Baselines.pdf 

- PDF-033 GAO_FISCAM_2024.pdf 

- PDF-045 NIST_SP_800-115_Security_Testing_Assessment.pdf 

- PDF-048 NIST_SP_800-37r2_Risk_Management_Framework.pdf 

- PDF-032 GAO_Cybersecurity_Program_Audit_Guide_2023.pdf 

- PDF-345 OECD_Tax_Administration_2024.pdf 

Core Concepts 
- access control 

- continuous monitoring 

- control baseline 

- incident response 

Why This Lesson Matters 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Digital risk is now financial, operational, legal, and reputational risk. 

Signal -> Meaning -> Value -> Execution 
Signal Observe access control, continuous monitoring, control baseline, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about digital controls, cybersecurity, and continuous monitoring and where the business system is 
strong, weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Digital control plan. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the 

- digital control architecture- continuous monitoring loop 

Real-World Application 
Design continuous monitoring for vendor payments and privileged access. 

Mini-Case or Scenario 
A privileged user can change vendor bank details without detection. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Digital Controls, Cybersecurity, and Continuous Monitoring, and 
where would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Digital Controls, Cybersecurity, and Continuous Monitoring to accounting, finance, operations, law, tax, AIS, 
and audit. Where does value appear, and how would you execute? 

Practical Assignment 
Create a digital control plan. 

Output Artifact to Create 
Digital control plan 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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Lesson 36: Compliance Program Design and Fraud Risk Management 
Learning objective Create a compliance and fraud-risk system that changes behavior and produces evidence. 

Business domain Business Law, Auditing 

Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Fraud risk program 

PDF Sources Used 
- PDF-068 anti-corruption-ethics-and-compliance-handbook-for-business.pdf 

- PDF-099 FD8-The-Statute-of-Frauds.pdf 

- PDF-070 doj-evaluation-of-corporate-compliance-programs-2024.pdf 

Optional source expansion 
- PDF-034 GAO_Fraud_Risk_Management_Framework_2015.pdf 

- PDF-021 ACFE_Occupational_Fraud_Report_to_the_Nations_2024.pdf- PDF-022 

ACFE_Occupational_Fraud_Report_to_the_Nations_2026.pdf 

- PDF-072 fcpa-resource-guide-second-edition-doj-sec.pdf 

- PDF-024 AICPA_AU-C_Whats_New_2026.pdf 

- PDF-079 complex-societies-and-the-growth-of-law.pdf 

Core Concepts 
- fraud risk 

- hotline 

- training 

- third-party due diligence 

Why This Lesson Matters 
Fraud prevention is an operating system, not an annual policy review. 

Signal -> Meaning -> Value -> Execution 
Signal Observe fraud risk, hotline, training, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about compliance program design and fraud risk management and where the business system is 
strong, weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Fraud risk program. Use it as a decision tool, not a reading note. 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the 

- fraud risk framework- compliance operating model 

Real-World Application 
Design controls for gifts, vendors, sales agents, and approvals. 

Mini-Case or Scenario 
A regional team uses third-party agents in a high-risk market. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Compliance Program Design and Fraud Risk Management, and 
where would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Compliance Program Design and Fraud Risk Management to accounting, finance, operations, law, tax, AIS, 
and audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build a fraud and compliance risk program. 

Output Artifact to Create 
Fraud risk program 

Lesson 37: Pricing, Product Economics, and Unit Economics 
Learning objective Use cost, demand, capacity, and value signals to set pricing and product decisions. 

Business domain Managerial Accounting, Cost Accounting, Financial Statement Analysis 

Difficulty level Intermediate 

Estimated study time 9 hours 

Output artifact Unit-economics memo 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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PDF Sources Used 
- PDF-256 11 - Kaplan Anderson - Time-Driven Activity-Based Costing.pdf 

- PDF-263 18 - Quesado Silva - Activity-Based Costing and Open Innovation.pdf 

- PDF-253 08 - IMA - Conceptual Framework for Managerial Costing.pdf 

Optional source expansion 
- PDF-252 07 - IFAC - Evaluating and Improving Costing in Organizations.pdf 

- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-264 19 - Dokulil Popesko Kadalova - Budgetary Control Process Empirical Study.pdf 

- PDF-166 32_Jensen_Meckling_Theory_of_the_Firm_Agency_Costs_1976.pdf 

- PDF-247 02 - Heisinger Hoyle - Managerial Accounting.pdf 

- PDF-183 03_Penn_State_Financial_and_Managerial_Accounting_Paff.pdf 

Core Concepts 
- gross margin 

- contribution 

- customer profitability 

- capacity cost 

Why This Lesson Matters 
Pricing translates value creation into captured value. 

Signal -> Meaning -> Value -> Execution 
Signal Observe gross margin, contribution, customer profitability, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about pricing, product economics, and unit economics and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Unit-economics memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- unit 

economics model 

- price-volume-mix bridge 

Real-World Application 
Identify which customers and products generate real contribution. 

Mini-Case or Scenario 
A large customer receives discounts and consumes excess support. 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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End-of-Lesson Questions 
Comprehension: What are the three most important signals in Pricing, Product Economics, and Unit Economics, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Pricing, Product Economics, and Unit Economics to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Build a unit-economics memo. 

Output Artifact to Create 
Unit-economics memo 
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Lesson 38: Forecasting, Planning Models, and Sensitivity Systems 
Learning objective Build planning models tied to business drivers and uncertainty. 

Business domain Corporate Finance, Managerial Accounting, Financial Statement Analysis 

Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Driver forecast model 

PDF Sources Used 
- PDF-264 19 - Dokulil Popesko Kadalova - Budgetary Control Process Empirical Study.pdf 

- PDF-160 26_Graham_Harvey_Theory_and_Practice_Corporate_Finance_Data_2003.pdf 

- PDF-169 35_Fama_French_CAPM_Theory_and_Evidence_2004.pdf 

- PDF-157 23_Welch_Pro_Forma_Financial_Statements_2022.pdf 

Optional source expansion 
- PDF-175 41_Geyer_Klingeberg_et_al_What_Do_We_Know_About_Corporate_Hedging_2018.pdf 

- PDF-165 31_Baker_Wurgler_Market_Timing_and_Capital_Structure_2002.pdf 

- PDF-257 12 - Henttu-Aho - Rolling Forecasting in Budgetary Control Systems.pdf 

- PDF-178 44_DeAngelo_DeAngelo_Stulz_Dividend_Policy_Agency_Costs_Earned_Equity_2004.pdf 

- PDF-162 28_Myers_Capital_Structure_Puzzle_1984.pdf 

- PDF-151 17_Welch_From_Financial_Statements_to_Economic_Cash_Flows_2022.pdf 

- PDF-172 38_Jagannathan_Meier_Tarhan_Hurdle_Rates_for_Capital_Budgeting_2011.pdf 

- PDF-159 25_Graham_Harvey_Theory_and_Practice_of_Corporate_Finance_2001.pdf 

Core Concepts 
- driver model 

- forecast error 

- sensitivity 

- rolling plan 

Why This Lesson Matters 
Forecasts are decision tools, not predictions. 

Signal -> Meaning -> Value -> Execution 
Signal Observe driver model, forecast error, sensitivity, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about forecasting, planning models, and sensitivity systems and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Driver forecast model. Use it as a decision tool, not a reading note. 

Required Reading Sections 
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- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 
PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- driver-based forecast 

- sensitivity table 

- rolling forecast loop 

Real-World Application 
Create a driver-based forecast for hiring, revenue, gross margin, and cash. 

Mini-Case or Scenario 
A forecast misses because it extrapolates revenue without capacity constraints. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Forecasting, Planning Models, and Sensitivity Systems, and where 
would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Forecasting, Planning Models, and Sensitivity Systems to accounting, finance, operations, law, tax, AIS, and 
audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build a driver-based forecast. 

Output Artifact to Create 
Driver forecast model 

Lesson 39: Turnaround Diagnosis: Cash, Cost, Controls, and 
Throughput 

Learning objective Diagnose a distressed business by combining financial, operational, control, and legal signals. 

Business domain Financial Statement Analysis, Operations Management, Cost Accounting, Auditing 
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Difficulty level Advanced 

Estimated study time 11 hours 

Output artifact Turnaround plan 

PDF Sources Used 
- PDF-167 33_Jensen_Agency_Costs_of_Free_Cash_Flow_Corporate_Finance_Takeovers_1986.pdf 

- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-283 17_Springer_Optimal_Configuration_Production_Planning_Control.pdf 

Optional source expansion 
- PDF-280 14_DiVA_Digital_Twin_Bottleneck_Diagnosis_and_Throughput_Improvement.pdf 

- PDF-284 18_Springer_Risk_Treatment_Energy_Oriented_Production_Planning_Control.pdf 

- PDF-279 13_Chalmers_AI_for_Throughput_Bottleneck_Analysis.pdf 

- PDF-278 12_MDPI_Throughput_Management_System_Semiconductor_Fabs.pdf 

- PDF-281 15_Springer_Bottleneck_Identification_Throughput_Serial_Lines_2026.pdf 

- PDF-286 20_JIEM_Theory_of_Constraints_Make_to_Order_Case_Study.pdf 

Core Concepts 
- cash runway 

- margin bridge 

- constraint 

- control gap 

Why This Lesson Matters 
Turnarounds require sequencing the constraints that matter most. 

Signal -> Meaning -> Value -> Execution 
Signal Observe cash runway, margin bridge, constraint, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about turnaround diagnosis: cash, cost, controls, and throughput and where the business system is 
strong, weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Turnaround plan. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 
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- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- triage map 

- cash-control-throughput loop 

Real-World Application 
Triage a business with falling cash, late close, poor delivery, and weak controls. 

Mini-Case or Scenario 
Management cuts marketing while the true constraint is rework and slow billing. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Turnaround Diagnosis: Cash, Cost, Controls, and Throughput, and 
where would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Turnaround Diagnosis: Cash, Cost, Controls, and Throughput to accounting, finance, operations, law, tax, 
AIS, and audit. Where does value appear, and how would you execute? 

Practical Assignment 
Write a 30/60/90 turnaround plan. 

Output Artifact to Create 
Turnaround plan 

Lesson 40: Scaling Operating Systems: ERP, Dashboards, and 
Governance Cadence 

Learning objective Design scalable operating rhythms that connect ERP data, dashboards, review meetings, and decision rights. 

Business domain Accounting Information Systems, Operations Management, Managerial Accounting 

Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Governance cadence 

PDF Sources Used 
- PDF-016 16_XBRL_National_Bank_of_Belgium_Case_Study.pdf 

- PDF-014 14_XBRL_US_Financial_Reporting_with_Open_Data_Standards.pdf 

- PDF-017 17_Springer_Hard_Rules_and_Soft_Rules_for_XBRL_2014.pdf 

- PDF-011 11_Informatica_AIS_Big_Data_Mining_Data_Cleaning_Automation.pdf 
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Optional source expansion 
- PDF-005 05_MDPI_AIS_System_Competence_Information_Quality_Performance_2024.pdf 

- PDF-007 07_MDPI_Machine_Learning_for_Triple_Entry_Accounting_2025.pdf 

- PDF-006 06_MDPI_REA_Triple_Entry_Accounting_Blockchain_2023.pdf 

- PDF-009 09_Dunn_McCarthy_REA_Intellectual_Heritage_1997.pdf 

- PDF-018 18_RPA_in_Accounting_Applied_Overview.pdf 

- PDF-008 08_AISel_REA_Design_Theory_Enterprise_System_Design_2016.pdf 

- PDF-015 15_XBRL_International_Understanding_XBRL_for_Software_Vendors.pdf 

- PDF-004 04_Springer_Business_Analytics_and_Management_Control_2025.pdf 

Core Concepts 
- ERP 

- KPI cadence 

- decision rights 

- master data 

Why This Lesson Matters 
Scaling fails when decision systems lag complexity. 

Signal -> Meaning -> Value -> Execution 
Signal Observe ERP, KPI cadence, decision rights, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about scaling operating systems: erp, dashboards, and governance cadence and where the business 
system is strong, weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Governance cadence. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- operating cadence- management control system 

Real-World Application 
Design weekly, monthly, and quarterly management rhythms. 
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Mini-Case or Scenario 
A company adds locations faster than its reporting and control system can support. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Scaling Operating Systems: ERP, Dashboards, and Governance 
Cadence, and where would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Scaling Operating Systems: ERP, Dashboards, and Governance Cadence to accounting, finance, operations, 
law, tax, AIS, and audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build a scaling governance cadence. 

Output Artifact to Create 
Governance cadence 

Lesson 41: Hypothesis-Driven Business Diagnosis 
Learning objective Turn ambiguous business symptoms into testable hypotheses and evidence plans. 

Business domain Financial Accounting, Financial Statement Analysis, Cost Accounting, Operations Management, Managerial Accounting, 
Business Law, Accounting Information Systems, Auditing, Corporate Finance, Taxation 

Difficulty level Advanced 

Estimated study time 11 hours 

Output artifact Hypothesis tree 

PDF Sources Used 
- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-275 09_Taylor_Principles_of_Scientific_Management_Excerpt.pdf 

- PDF-256 11 - Kaplan Anderson - Time-Driven Activity-Based Costing.pdf 

Optional source expansion 
- PDF-263 18 - Quesado Silva - Activity-Based Costing and Open Innovation.pdf 

- PDF-289 23_Lean_Enterprise_Institute_Understanding_Lean_Thinking.pdf 

- PDF-010 10_MPRA_Continuous_Auditing_Technology_Review_2025.pdf 

- PDF-253 08 - IMA - Conceptual Framework for Managerial Costing.pdf 

- PDF-252 07 - IFAC - Evaluating and Improving Costing in Organizations.pdf 

- PDF-181 01_OpenStax_Principles_of_Accounting_Vol2_Managerial_Accounting.pdf 

Core Concepts 
- hypothesis 
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- evidence 

- falsification 

- decision threshold 

Why This Lesson Matters 
Business science starts by asking what signal would change the decision. 

Signal -> Meaning -> Value -> Execution 
Signal Observe hypothesis, evidence, falsification, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about hypothesis-driven business diagnosis and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Hypothesis tree. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- hypothesis -> data -> model -> decision 

- diagnostic issue tree 

Real-World Application 
Diagnose an unexplained margin decline across price, volume, mix, cost, tax, and control factors. 

Mini-Case or Scenario 
Executives blame pricing, but evidence suggests process yield and accounting timing. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Hypothesis-Driven Business Diagnosis, and where would you find 
them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 
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Synthesis: Connect Hypothesis-Driven Business Diagnosis to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Build a diagnostic hypothesis tree. 

Output Artifact to Create 
Hypothesis tree 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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Lesson 42: Building a Business Knowledge Graph 
Learning objective Connect accounts, processes, controls, contracts, tax rules, metrics, and decisions into one system map. 

Business domain Accounting Information Systems, Financial Statement Analysis, Business Law, Taxation 

Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Business knowledge graph 

PDF Sources Used 
- PDF-075 irs-publication-3402-tax-issues-for-llcs.pdf 

- PDF-089 B2-Consideration.pdf 

- PDF-130 T4-Dueling-Provisions-and-Incorporation-by-Reference.pdf 

Optional source expansion 
- PDF-074 ftc-doj-antitrust-guidelines-collaborations-among-competitors.pdf 

- PDF-086 pile-of-law-open-source-legal-dataset.pdf 

- PDF-128 T2-Interpretation.pdf 

- PDF-067 oecd-guidelines-corporate-governance-state-owned-enterprises-2024.pdf 

- PDF-068 anti-corruption-ethics-and-compliance-handbook-for-business.pdf 

- PDF-001 01_OpenStax_Principles_Financial_Accounting_AIS_Chapter_7.pdf 

Core Concepts 
- entities 

- relationships 

- data lineage 

- decision nodes 

Why This Lesson Matters 
A business scientist sees dependencies before changing the system. 

Signal -> Meaning -> Value -> Execution 
Signal Observe entities, relationships, data lineage, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about building a business knowledge graph and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Business knowledge graph. Use it as a decision tool, not a reading note. 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- business 

knowledge graph 

- source-to-decision map 

Real-World Application 
Build a graph linking revenue, contracts, tax, controls, metrics, and valuation. 

Mini-Case or Scenario 
A new contract term changes billing, revenue recognition, tax, and KPIs. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Building a Business Knowledge Graph, and where would you find 
them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Building a Business Knowledge Graph to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Create a business knowledge graph. 

Output Artifact to Create 
Business knowledge graph 

Lesson 43: Experiment Design for Business Decisions 
Learning objective Design experiments and quasi-experiments that improve pricing, operations, controls, and capital allocation. 

Business domain Operations Management, Managerial Accounting, Corporate Finance 

Difficulty level Advanced 

Estimated study time 10 hours 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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Output artifact Experiment memo 

PDF Sources Used 
- PDF-161 27_Graham_Harvey_How_CFOs_Make_Capital_Budgeting_and_Structure_Decisions_2002.pdf 

- PDF-172 38_Jagannathan_Meier_Tarhan_Hurdle_Rates_for_Capital_Budgeting_2011.pdf 

- PDF-286 20_JIEM_Theory_of_Constraints_Make_to_Order_Case_Study.pdf 

Optional source expansion 
- PDF-264 19 - Dokulil Popesko Kadalova - Budgetary Control Process Empirical Study.pdf 

- PDF-160 26_Graham_Harvey_Theory_and_Practice_Corporate_Finance_Data_2003.pdf 

- PDF-145 11_Welch_Capital_Budgeting_Rules_2022.pdf 

- PDF-169 35_Fama_French_CAPM_Theory_and_Evidence_2004.pdf 

- PDF-150 16_Welch_Capital_Budgeting_Applications_and_Pitfalls_2022.pdf 

- PDF-177 43_Giambona_Graham_Harvey_Bodnar_Theory_Practice_Corporate_Risk_Management_2018.pdf 

Core Concepts 
- treatment 

- control 

- metric 

- decision rule 

Why This Lesson Matters 
Execution improves faster when learning is designed into the system. 

Signal -> Meaning -> Value -> Execution 
Signal Observe treatment, control, metric, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about experiment design for business decisions and where the business system is strong, weak, risky, 
or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Experiment memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- 

experiment loop 

- feedback system redesign 

Real-World Application 
Test a pricing change without corrupting customer trust or margin data. 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Mini-Case or Scenario 
A sales experiment increases conversion but lowers long-term contribution. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Experiment Design for Business Decisions, and where would you 
find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Experiment Design for Business Decisions to accounting, finance, operations, law, tax, AIS, and audit. Where 
does value appear, and how would you execute? 

Practical Assignment 
Write an experiment design memo. 

Output Artifact to Create 
Experiment memo 

Lesson 44: Board Memo and Investment Committee Writing 
Learning objective Write decision memos that integrate accounting evidence, finance logic, legal risk, tax effects, and execution plans. 

Business domain Corporate Finance, Financial Statement Analysis, Business Law, Taxation 

Difficulty level Advanced 

Estimated study time 10 hours 

Output artifact Investment committee memo 

PDF Sources Used 
- PDF-295 IMF_Compliance_Risk_Management_for_Tax_Administration_Leaders.pdf 

- PDF-338 NBER_Tax_Avoidance_Evasion_and_Administration_Slemrod_Yitzhaki.pdf 

- PDF-345 OECD_Tax_Administration_2024.pdf 

Optional source expansion 
- PDF-304 IRS_Instructions_Form_2553_S_Corporation_Election.pdf 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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- PDF-075 irs-publication-3402-tax-issues-for-llcs.pdf 

- PDF-089 B2-Consideration.pdf 

- PDF-130 T4-Dueling-Provisions-and-Incorporation-by-Reference.pdf 

- PDF-070 doj-evaluation-of-corporate-compliance-programs-2024.pdf 

- PDF-233 20_Penman_What_Matters_in_Company_Valuation_2003.pdf 

Core Concepts 
- decision standard 

- options 

- risk 

- recommendation 

Why This Lesson Matters 
Mastery requires converting analysis into executive decisions. 

Signal -> Meaning -> Value -> Execution 
Signal Observe decision standard, options, risk, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about board memo and investment committee writing and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Investment committee memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- decision 

memo template - capital allocation issue tree 

Real-World Application 
Write a board memo for an expansion, acquisition, or restructuring. 

Mini-Case or Scenario 
The numbers support expansion, but governance and execution risks are unresolved. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Board Memo and Investment Committee Writing, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Board Memo and Investment Committee Writing to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Draft an investment committee memo. 

Output Artifact to Create 
Investment committee memo 

Lesson 45: Integrated Audit, Control, and Risk Assurance System 
Learning objective Design a risk and assurance system across financial reporting, operations, cyber, compliance, and data. 

Business domain Auditing, Accounting Information Systems, Business Law 

Difficulty level Advanced 

Estimated study time 11 hours 

Output artifact Assurance plan 

PDF Sources Used 
- PDF-050 NIST_SP_800-53B_Control_Baselines.pdf 

- PDF-024 AICPA_AU-C_Whats_New_2026.pdf 

- PDF-028 GAO_Assessing_Data_Reliability_2019.pdf 

Optional source expansion 
- PDF-035 GAO_Government_Auditing_Standards_Yellow_Book_2024.pdf 

- PDF-051 NIST_SP_800-53r5_Security_Privacy_Controls.pdf 

- PDF-033 GAO_FISCAM_2024.pdf 

- PDF-029 GAO_CIGIE_Financial_Audit_Manual_Volume_1_2024.pdf 

- PDF-052 PCAOB_Auditing_Standards_FY_Beginning_After_2025-12-15.pdf 

- PDF-049 NIST_SP_800-53Ar5_Assessing_Security_Privacy_Controls.pdf 

Core Concepts 
- enterprise risk 

- assurance map 



 

required PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
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- control owner 

- residual risk 

Why This Lesson Matters 
Trust must be engineered across the full operating system. 

Signal -> Meaning -> Value -> Execution 
Signal Observe enterprise risk, assurance map, control owner, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about integrated audit, control, and risk assurance system and where the business system is strong, 
weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Assurance plan. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in the- assurance 

map 

- three lines model 

- control test plan 

Real-World Application 
Create an assurance map for a multi-location business. 

Mini-Case or Scenario 
Different teams audit similar risks while major data quality risk is missed. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Integrated Audit, Control, and Risk Assurance System, and where 
would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Integrated Audit, Control, and Risk Assurance System to accounting, finance, operations, law, tax, AIS, and 
audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build an integrated assurance plan. 

Output Artifact to Create 



- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
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Assurance plan 
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Lesson 46: Full-Stack Tax, Legal, and Capital Structure Case 
Learning objective Integrate entity choice, tax planning, legal governance, financing, and cash-flow value. 

Business domain Taxation, Business Law, Corporate Finance 

Difficulty level Advanced 

Estimated study time 11 hours 

Output artifact Architecture memo 

PDF Sources Used 
- PDF-295 IMF_Compliance_Risk_Management_for_Tax_Administration_Leaders.pdf 

- PDF-304 IRS_Instructions_Form_2553_S_Corporation_Election.pdf 

- PDF-298 IRS_Form_8832_Entity_Classification_Election.pdf 

- PDF-306 IRS_Instructions_Form_8858_Foreign_Disregarded_Entities.pdf 

Optional source expansion 
- PDF-299 IRS_Instructions_Form_1040_Schedule_C.pdf 

- PDF-307 IRS_Instructions_Form_8865_Foreign_Partnerships.pdf 

- PDF-301 IRS_Instructions_Form_1118_Foreign_Tax_Credit_Corporations.pdf 

- PDF-292 ADB_Improving_Tax_Compliance.pdf 

- PDF-303 IRS_Instructions_Form_1120_Corporation_Return.pdf 

- PDF-297 IMF_Tax_Policy_and_Inclusive_Growth_2020.pdf 

- PDF-348 arXiv_TaxSolver_Framework_for_AI_Tax_Policy_Design_2025.pdf 

- PDF-154 20_Welch_Taxes_and_Capital_Structure_2022.pdf 

Core Concepts 
- entity choice 

- tax shields 

- debt capacity 

- governance 

Why This Lesson Matters 
Legal form, tax treatment, and financing form one design problem. 

Signal -> Meaning -> Value -> Execution 
Signal Observe entity choice, tax shields, debt capacity, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about full-stack tax, legal, and capital structure case and where the business system is strong, weak, 
risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Architecture memo. Use it as a decision tool, not a reading note. 

Required Reading Sections 



 

The Science of Business Study System Page 87 

- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 
PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- after-tax capital structure model 

- legal-tax-finance matrix 

Real-World Application 
Choose a structure for a growing business entering a new market. 

Mini-Case or Scenario 
A company wants outside investors, tax efficiency, liability protection, and flexibility. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Full-Stack Tax, Legal, and Capital Structure Case, and where would 
you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Full-Stack Tax, Legal, and Capital Structure Case to accounting, finance, operations, law, tax, AIS, and audit. 
Where does value appear, and how would you execute? 

Practical Assignment 
Write a legal-tax-finance architecture memo. 

Output Artifact to Create 
Architecture memo 

Lesson 47: Simulation: Operating Model, Financial Model, and Control 
Model 

Learning objective Run an integrated simulation linking operational drivers, accounting outputs, valuation, tax, and controls. 

Business domain Financial Accounting, Financial Statement Analysis, Cost Accounting, Operations Management, Managerial Accounting, 
Business Law, Accounting Information Systems, Auditing, Corporate Finance, Taxation 
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Difficulty level Advanced 

Estimated study time 12 hours 

Output artifact Simulation brief 

PDF Sources Used 
- PDF-193 17_Springer_Simulation_Based_Management_Accounting_Control.pdf 

- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-275 09_Taylor_Principles_of_Scientific_Management_Excerpt.pdf 

Optional source expansion 
- PDF-256 11 - Kaplan Anderson - Time-Driven Activity-Based Costing.pdf 

- PDF-263 18 - Quesado Silva - Activity-Based Costing and Open Innovation.pdf 

- PDF-289 23_Lean_Enterprise_Institute_Understanding_Lean_Thinking.pdf 

- PDF-010 10_MPRA_Continuous_Auditing_Technology_Review_2025.pdf 

- PDF-253 08 - IMA - Conceptual Framework for Managerial Costing.pdf 

- PDF-252 07 - IFAC - Evaluating and Improving Costing in Organizations.pdf 

Core Concepts 
- driver simulation 

- financial statements 

- controls 

- decision thresholds 

Why This Lesson Matters 
Simulation forces assumptions to become explicit and testable. 

Signal -> Meaning -> Value -> Execution 
Signal Observe driver simulation, financial statements, controls, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about simulation: operating model, financial model, and control model and where the business system 
is strong, weak, risky, or mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Simulation brief. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 
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- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- integrated business simulation 

- feedback loop 

Real-World Application 
Build a simple simulated business with demand, capacity, price, cost, tax, financing, and controls. 

Mini-Case or Scenario 
Growth breaks capacity, inflates working capital, and triggers control failures. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Simulation: Operating Model, Financial Model, and Control Model, 
and where would you find them in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Simulation: Operating Model, Financial Model, and Control Model to accounting, finance, operations, law, tax, 
AIS, and audit. Where does value appear, and how would you execute? 

Practical Assignment 
Build an integrated simulation brief. 

Output Artifact to Create 
Simulation brief 

Lesson 48: Business Scientist Thesis Studio 
Learning objective Produce a final thesis diagnosing and redesigning a real or hypothetical business across all ten domains. 

Business domain Financial Accounting, Financial Statement Analysis, Cost Accounting, Operations Management, Managerial Accounting, 
Business Law, Accounting Information Systems, Auditing, Corporate Finance, Taxation 

Difficulty level Advanced 

Estimated study time 14 hours 

Output artifact Business Scientist thesis 

PDF Sources Used 
- PDF-181 01_OpenStax_Principles_of_Accounting_Vol2_Managerial_Accounting.pdf 

- PDF-246 01 - OpenStax - Principles of Accounting Volume 2 Managerial Accounting.pdf 

- PDF-001 01_OpenStax_Principles_Financial_Accounting_AIS_Chapter_7.pdf 

- PDF-211 20 - Accounting Statement Analysis at Industry Level Compositional Approach.pdf 
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Optional source expansion 
- PDF-183 03_Penn_State_Financial_and_Managerial_Accounting_Paff.pdf 

- PDF-192 16_Springer_Management_Accounting_Operations_Shop_Floor_Review.pdf 

- PDF-275 09_Taylor_Principles_of_Scientific_Management_Excerpt.pdf 

- PDF-256 11 - Kaplan Anderson - Time-Driven Activity-Based Costing.pdf 

- PDF-263 18 - Quesado Silva - Activity-Based Costing and Open Innovation.pdf 

- PDF-289 23_Lean_Enterprise_Institute_Understanding_Lean_Thinking.pdf 

Core Concepts 
- diagnosis 

- valuation 

- operations 

- controls 

- tax 

- law 

Why This Lesson Matters 
This proves you can convert the PDF library into original business judgment. 

Signal -> Meaning -> Value -> Execution 
Signal Observe diagnosis, valuation, operations, source evidence, incentives, constraints, and performance facts. 

Meaning Explain what these signals reveal about business scientist thesis studio and where the business system is strong, weak, risky, or 
mispriced. 

Value Identify the economic, operational, strategic, customer, compliance, or tax value created by improving this system. 

Execution Produce the lesson artifact: Business Scientist thesis. Use it as a decision tool, not a reading note. 

Required Reading Sections 
- Read the introduction, summary, learning objectives, core definitions, and any framework or standards sections in therequired 

PDFs. 

- Extract 10 signals: facts, metrics, rules, incentives, process steps, risks, or assumptions. 

- Read examples, cases, exhibits, and worked calculations before attempting the artifact. 

- For advanced/standards PDFs, read selectively: definitions, scope, decision criteria, exhibits, and application guidance. 

Optional Reading Sections 
- Use optional PDFs as reference material after the required artifact has a first draft. 

- Prioritize examples, cases, formulas, standards definitions, and implementation guidance over full cover-to-cover reading. 

- Add useful tools, controls, metrics, or legal/tax constraints to your artifact. 

Key Frameworks 
- signal -> meaning -> value -> execution 

- business redesign thesis 

Real-World Application 
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Analyze a business from source documents, process evidence, markets, controls, tax, law, and finance. 

Mini-Case or Scenario 
A business has mixed growth, weak controls, tax complexity, and strategic uncertainty. 

End-of-Lesson Questions 
Comprehension: What are the three most important signals in Business Scientist Thesis Studio, and where would you find them 
in a real business? 

Comprehension: Which core concepts from this lesson define the business reality being measured or controlled? 

Comprehension: What is the difference between a raw signal and its business meaning in this lesson? 

Application: Apply the main framework to a small business. What decision would change after using it? 

Application: What KPI, control, model, or policy would you build first, and why? 

Application: What failure mode would occur if managers optimized this lesson's local metric while ignoring the total system? 

Synthesis: Connect Business Scientist Thesis Studio to accounting, finance, operations, law, tax, AIS, and audit. Where does 
value appear, and how would you execute? 

Practical Assignment 
Write the final Business Scientist thesis. 

Output Artifact to Create 
Business Scientist thesis 


