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A research for a recent Interna-
tional Monetary Fund blog
post found that the COVID-19

pandemic triggered an increase in

digitalization, especially in
economies or industries that had
been lagging behind. This surge
helped many companies survive
lockdowns and COVID-19 restric-
tions through remote work and
switching their operations online.
But this is not a completely new

phenomenon. New and emerging
technologies were already pushing

finance teams to transform radi-
cally and become more agile well
before the COVID-19 pandemic
hit. In fact, back in 2019, our Re-
inventing Finance for a Digital

World white paper found that ac-

counting and finance profession-
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Finance professionals who are proficient in new and emerging technologies
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ADOPTING A DIGITAL MINDSET

skills to harness its benefits are
missing.

DIGITIZATION FOR

PROSPERITY

The economist Paul Krugman was
right when he famously said:
“productivity isn't everything, but
in the long run, it is almost every-
thing”. If we want the benefits of
economic growth, we need to
make productivity enhancements.
These arise from new technologies
combined with professionals, in-
cluding finance professionals,
learning the right skills to exploit
them.

A 2022 research by VIC.Al, an arti-
ficial intelligence firm, found that
over half of CFOs are seeking to
use new technology to generate
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will be well placed to capitalize on the opportunities of an interconnected

world.

als needed to adopt new mindsets
and skills to remain relevant in the

modern business world.

Yet, according to McKinsey, 87
percent of companies worldwide
are aware that they either already
have a skills gap, or will have one
within a few years. Unless we re-

verse this trend, we will be unable

to generate productivity increases
and therefore struggle to achieve
economic growth. This is espe-

cially true in the age of digital dis-

ruption, where the technology to

enhance productivity already exists

or is being developed, but the

more insights and improve their
team'’s efficiency. That is an oppor-
tunity for the finance profession. It
means we can dedicate our time
to high-value activities and bring-
ing new strategic insights to the
decision-making process, which
will help drive performance and
sustainable success for our organi-
zations.

Another way of looking at this
shift is that the "management" half
of management accounting is
more important than ever. We will
move from processing and collect-
ing data to using it. That does not

mean that our technical skills
become obsolete; it means that
they are applied in new ways to
new areas.

Working in this way will mean
becoming business partners, ef-
fective relationship managers,
and trusted providers of reli-
able, actionable, and insightful
data. We will be able to work
with a wide variety of busi-
nesses' internal and external
stakeholders, provide insights,
and develop an in-depth under-
standing of how risks are man-
aged, and value is created.

GREAT RESHUFFLE

There is another reason why
upskilling the workforce is un-
avoidable. An AICPA & CIMA
research in Central and Eastern
Europe (CEE) found that our
profession is experiencing a
"great reshuffle”, with finance
professionals now moving
roles with increased frequency
and feeling the need to acquire
new skills and adjust to the
next normal. It is a result of
changes taking place in organi-
zations, process redesign, new
IT tools, and shifting attitudes
towards greater added value.
According to the Finance and
the Great Reshuffle report pub-
lished in cooperation with PwC
in CEE, for as many as 83 per-
cent of respondents, the ability
to learn new competencies
quickly is the most crucial soft
skill. Next in line are analytical
thinking (81%) and the ability
to deal with complexity/ambi-
guity (80%). Among digital
skills, respondents consider the
knowledge of data visualiza-
tion tools as the top priority
(82%), followed by Al/machine
learning (81%) and database
management systems (67%).
Finance professionals are moti-
vated by the desire to develop
and grow professionally. Em-
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ployers need to adapt to the
era of the great reshuffle by in-
vesting in their people’s devel-
opment needs and equip their
finance teams with the skills
necessary to thrive in a rapidly
changing business environ-
ment. If they do not, they run
the risk of losing their best
people.

KEEPING SKILLS

UP TO DATE

As learning, unlearning, and
relearning skills is now the
norm in accounting and fi-
nance, AICPA & CIMA are
proud to provide high quality
continued professional devel-
opment resources to facilitate
this. We provide a library of
leading-edge resources to help
finance professionals stay com-
petent for a digital world.
Finance professionals who are
proficient in new and emerg-
ing technologies will be well
placed to capitalize on the op-
portunities of an intercon-
nected world. That is why it is
critical to invest in professional
development to become com-
fortable with harnessing new
and emerging technologies
and go from just "doing digital"
to "being digital". Today, being
future-ready means constantly
reinventing ourselves.
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