MONTHLY UPDATES – What’s new from IFAC
1. Meetings of the International Federation of Accountants
IAASB Meetings

The most recent IAASB meetings were held on June 14-18, 2010 in Mainz, Germany and on July 29, 2010 via teleconference.

The IAASB deliberated issues relating to the following projects:

· Revision of International Standard on Assurance Engagements (ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial Information 
· Development of ISAE 3410, Assurance on a Greenhouse Gas Statement 

· Authority of International Auditing Practice Statements (IAPSs), and development of revised IAPS 1012, Auditing Complex Financial Instruments 
· Revision of International Standard on Review Engagements (ISRE) 2400, Engagements to Review Financial Statements 

· Revision of International Standard on Related Services (ISRS) 4410, Engagements to Compile Financial Instruments
2. Existing and Forthcoming ISA Modules

The IAASB has developed a series of ISA Modules focusing on some of the new and more significantly revised ISAs.

Each module consists of a short video and slides that explain the key principles of, and major changes in, individual ISAs. 

This non-authoritative material is designed to be of assistance to auditors in the field, trainers, and those responsible for promoting adoption and implementation of the clarified ISAs. 

ISA modules may be downloaded from the IAASB Clarity Center. 
The IAASB is currently developing three new modules, planned for release in October 2010. The new modules are:

· Materiality, Misstatements and Reporting 

· Using the Work of an Auditor's Expert 

· Written Representations
3. IFAC Contributes to Global Dialogue on Corporate Governance

IFAC will contribute to the global dialogue on evaluating and improving corporate governance through partnerships with global policy makers and experts on the following initiatives:

(a) IFAC-UNCTAD conference on Corporate Governance

IFAC and the United Nations Conference on Trade and Development (UNCTAD) will co-host the upcoming conference, “Corporate Governance in the Wake of the Financial Crisis: Linking Governance, Strategy, and Sustainability.” 
Among the topics discussed at the conference will be the role of the accountancy profession in corporate governance reform and the broader implications of corporate governance on areas such as sustainability. 

(b) Professor King interviewed for IFAC Business Reporting Project: Recommendations now available

IFAC recently interviewed Professor King as part of its Business Reporting Project. This initiative involved interviewing 25 key business leaders from around the world to gain their views of what should be done to improve the areas of governance, financial reporting, and auditing in the aftermath of the financial crisis.

Professor King’s recommendations are highlighted in Business Reporting: Beyond the Crisis: How to make sure that we don’t tumble into another black hole?
(c)IFAC Contributes to UNCTAD compilation of Views on Corporate Governance

IFAC has contributed the chapter, “Corporate Governance in the Wake of the Financial Crisis – Linking Governance, Strategy, and Sustainability,” to UNCTAD’s soon to be released book, a compilation of international views on corporate governance. 

4. IFAC Guidance and Information on Governance

In collaboration with various international stakeholders, IFAC has developed various guidance and information papers on governance.

(i) Evaluating and improving Governance in Organizations

In 2009, IFAC released the principles-based International Good Practice Guidance titled Evaluating and Improving Governance in Organizations. The guidance includes a framework, consisting of a series of fundamental principles, supporting guidance, and references

(ii) Sustainability Framework

The IFAC Sustainability Framework developed in 2009, highlights the issues that organizations must address to make sustainability an integral element in their business models. The framework is designed from four different perspectives – business strategy, internal management, investors, and other stakeholders – to reflect the various roles performed by professional accountants.

(iii) Code of Conduct for Organizations

In 2007, IFAC issued the International Good Practice Guidance titled “Defining and Developing and Effective Code of Conduct for Organisations”. This guidance assists professional accountants and their organizations in developing and implementing a code of conduct/ethics.

For further information: http://www.ifac.org
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