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MINUTES OF 

THE INTERNATIONAL ACCOUNTING EDUCATION STANDARDS BOARD PUBLIC 

MEETING HELD APRIL 9 TO 11, 2014. 

 

PLACE: New York, USA     Meeting No. 1/14 (80) 

VENUE: International Federation of Accountants’ Headquarters 

 

PRESENT: 

 Voting Members:   Technical Advisors: 

Australia Peter Wolnizer (Chair)  

Germany Thomas Orth   Brigitte Rothkegel-Hoffmeister 

India Jaydeep Shah 

Mexico Blanca Tapia  José Echenique 

Sri Lanka Sujeewa Mudalige      

United Kingdom Clare Morley    Suzie Webb 

United States Brian McGuire  Raef Lawson 

United States Denny Reigle  Gary Previtts 

Zambia Nambayo Kalaluka   Mubita Anakoka 

TAC Eileen Walsh    Andrew Barry 

TAC Greg Owens   Catherine Hartley 

TAC David Simko  Susan Flis  

TAC Gareth Wellings  Helen Hocken 

TAC Anne-Marie Vitale   

Public Member Chris Austin   Adrian Pulham  

Public Member  Kazuo Hiramatsu  Koichi Inoue 

Public Member  Edward Chr Kieswetter (April 10 & 11) Laine Katzin 

Public Member Isaac Njuguna    Edwin Makori 

 

Observers: 

CAG Chair   Aileen Pierce 

IAAER Observer   Keryn Chalmers 

UNCTAD Observer  Yoseph Asmelash 

PIOB Representative Eddy Wymeersch  

 

IFAC Staff:  

IFAC CEO  Fayezul Choudhury   

IFAC Executive Director  Jim Sylph 

Senior Technical Manager   David McPeak  

Administrative Assistant  Sonia Tavares 

 

APOLOGIES:  

India, Technical Advisor   Subodh Kumar Agrawal 

TAC Technical Advisor   Sophie Gates-Sumnar 
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OPENING MATTERS 

 

1(i) Welcome  

Professor Peter Wolnizer, IAESB Chairman, welcomed the following new IAESB members to the meeting: 

Professor Brian McGuire (voting member, United States), Mr. Raef Lawson (technical advisor to Professor 

Brian McGuire), Mr. Isaac Njuguna (voting member, Kenya), Mr. Edwin Makori (technical advisor to Mr. 

Isaac Njuguna), Ms. Suzie Webb (technical advisor to Ms. Clare Morley), and Ms. Catherine Hartley 

(technical advisor to Mr. Greg Owens). The IAESB Chairman welcomed back the following members in 

their new roles: Ms. Clare Morley (voting member, United Kingdom) and Mr. Greg Owens (voting member, 

TAC). Professor Wolnizer also extended a special welcome to PIOB Chairman and PIOB representative 

to this meeting, Mr. Eddy Wymeersch.  

 

Apologies were received from Ms. Sophie Gates-Sumnar (technical advisor to Ms. Anne-Marie Vitale) and 

Mr. Subodh Kumar Agrawal (technical advisor to Mr. Jaydeep Shah). 

 

1(ii) Approval of Agenda 

The agenda was approved as is.  

 

1(iii) Minutes and Action List of April 2014 (New York) Meeting 

The minutes of the previous meeting were approved, subject to following editorial amendments: Page 7 

of 13; last bullet, replace “are” with “could be”; and Page 12 of 13; Provide further description of the 

IAESB’s discussion on the rationale for the 120-day exposure period.  

 

1(iv) Report from the Chairman 

Professor Wolnizer reminded IAESB members of the need to deliberate on educational issues resulting 

from the agenda meeting papers with the view of protecting the public interest.  

Professor Wolnizer reported the sad passing of Mr. Jörgen Holmquist, IESBA Chairman, and requested 

that the IAESB’s condolences be forwarded to his family. He paid tribute to Mr. Holmquist’s dedication and 

work in promoting the IESBA Code of Ethics for Professional Accountants. 

Professor Wolnizer reported that he and IAESB representatives had undertaken the following speaking 

engagements and associated communications activities since the October 2013 (Toronto, Canada) 

meeting:  

 

NOVEMBER 2013 

 International Education Standards – Their Impact, Thirtieth session of the Intergovernmental Working 

Group of Experts on International Standards of Accounting and Reporting (ISAR), Geneva, 

Switzerland (Peter Wolnizer) 

 Meeting with UNCTAD Secretariat on project proposal to revise Model Curriculum for Accounting 

Education, Geneva, Switzerland (Peter Wolnizer) 

 Building PAOs and Human Capacity, IFAC Council Workshop, Seoul, South Korea (Peter Wolnizer) 

 Meeting of Chairs of IFAC Standard-setting Boards and Committees, Seoul, South Korea (Peter 

Wolnizer) 

 

DECEMBER 2013 

 IAESB Update & Revision of IESs – Implications for IFAC Member Bodies, 2013 Annual Conference 

of the National Board of Accountants and Auditors of Tanzania, Arusha, Tanzania (Saleem Kharwa) 

 

JANUARY 2014 
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 Steering Committee Teleconference (Peter Wolnizer, Thomas Orth, Eileen Walsh, Denis Reigle, 

Edward Kieswetter, Chris Austin, Aileen Pierce, David McPeak) 

 

FEBRUARY 2014 

 Meeting with UNCTAD Secretariat on development of Model Curriculum for Accounting Education and 

planning of 2014 ISAR session, Geneva, Switzerland (Peter Wolnizer, Yoseph Asmelash, and David 

McPeak). 

 CAG meeting, Brussels, Belgium (Peter Wolnizer, Greg Owens, Aileen Pierce, Gareth Wellings (by 

teleconference), David Simko (by teleconference), Susan Flis (by teleconference), Andrew Barry (by 

teleconference), and David McPeak). 

 

MARCH 2014 

 Steering Committee Meeting on 2014-2016 IAESB Strategy and Work Plan, London, United Kingdom 

(Peter Wolnizer, Edward Kieswetter, Chris Austin, Thomas Orth, Aileen Pierce, David McPeak) 

 

APRIL 2014 

 Meeting with Secretariat of Operations Policy and Country Services, World Bank Group, Washington, 

USA (Peter Wolnizer and David McPeak). 

 

 

CURRENT PROJECTS 

 

2. IAESB STRATEGY AND WORK PLAN, 2014-2016 

IAESB members received revised versions (clean and marked-up) of the 2014-2016 IAESB Strategy and 

Work Plan (“SWP”) and an Issues paper that provided Board members with (a) background information 

and (b) issues arising from the drafting of SWP.  

 
IAESB Discussion of Issues 

The following summarizes the Board’s discussion. 

 

Addressing Respondents’ Comments 

 IAESB members indicated that additional wording should be included in the SWP document to address 

both positive and negative comments received from respondents on the Exposure Draft (“ED”). Mr. 

Eddy Wymeersch, Public Interest Oversight Board (PIOB) Chairman, confirmed that the PIOB will be 

monitoring for transparency purposes, how the IAESB responds to the negative comments received 

as a result of this ED consultation. IAESB members suggested that the section providing the 

Chairman’s Message should be used to acknowledge and respond to respondents’ comments. 

 

 IAESB members requested further clarification on IFAC’s position on how the Standard-setting Boards 

should approach their work in developing adoption and implementation guidance. IFAC Chief 

Executive Officer, Fayezul Choudhury, reported that IFAC is currently reviewing the Terms of 

Reference (“ToRs”) of all the Standard-setting Boards and it would be premature to state a position 

given that the issue of developing adoption and implementation guidance will be considered during 

this review. He, however, indicated that the following would be given consideration when conducting 

the review on adoption and implementation guidance: ensures a process that includes flexibility, faster 

times to delivery, and is “fit for purpose;” accommodates appropriate expertise; recognizes the global 
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accounting community; and considers whether there is a need for a rigorous due process. Mr. 

Choudhury provided examples of how other committees have organized themselves to produce 

adoption and implementation guidance at a global level that has an impact. Mr. Jim Sylph, IFAC’s 

Executive Director of Professional Standards and External Relations, indicated that the review of ToRs 

would address whether practice statements should remain authoritative documents that require PIOB 

oversight. He noted that practice statements tend to be confusing and misunderstood by regulators 

and Professional Accountancy Organizations (PAOs).  

 

 IAESB members indicated that the diversity of backgrounds and experiences of IAESB members 

provided a significant contribution in the development of the revised IESs. IAESB members also 

pointed to the significant contribution that comes from knowledge gained from empirical research and 

consultations on application issues with interested stakeholders.  

 

Baseline Study 

 In general, IAESB members supported the development of a baseline study, especially if information 

can be obtained from IFAC’s Compliance Programs and other sources such as, survey findings from 

UNCTAD’s Accounting Development Tool and the AACSB’s empirical research into accounting 

education programs and the assurance of learning. Mr. Russell Guthrie, IFAC’s Executive Director, 

indicated that IFAC’s Compliance Program may already have gathered this type of information and if 

the program is not addressing the right questions because of the IESs revision project then the 

program needs to build these questions to gather the needed information. Mr. Wymeersch indicated 

that the IAESB should consider close coordination with IFAC’s Compliance Advisory Panel (CAP) on 

activities and projects in the area of adoption and implementation. He indicated that CAP has had 

great success in the area of adoption and somewhat in the area of implementation, and the IAESB 

would benefit from their work. IAESB members cautioned that the source of information used should 

enable enquiry that ensures independence and produce quality findings. IAESB members indicated 

that information gathered on the current status of professional accounting education and continuing 

professional development would be helpful in identifying gaps in implementation and comparing the 

state of the professional accounting education as a result of the implementation of the revised IESs in 

4-5 years. 

 

Guidance of the Learning Outcomes Approaches 

 In general, IAESB members supported the CAG’s view that additional assistance was needed to help 

PAOs in implementing learning outcomes identified in IESs 2, 3, 4, and 8. IAESB members, however, 

indicated that further information was required to make a decision on the scope of such a project. 

IAESB members suggested that more information is needed to determine whether this type of project 

should take the form of a standard and how the three existing practice statements fit into learning 

outcomes approaches.  

 

Other Issues   

 IAESB members suggested that additional work on providing a “high level” view of what types of 

implementation guidance was needed to assist PAOs in implementing the revised IESs. Mr. 

Wymeersch expressed his concern on what extent the work of the IAESB would affect the emerging 

economies, especially with respect as to how they can adapt to “good practices.” 
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Changes Made to 2014-2016 SWP  

The IAESB made the following changes to the 2014-2016 SWP. 

 The IAESB included various initiatives in the Chairman’s Statement section of the 2014-2016 SWP to 

address stakeholders’ negative comments. These initiatives support the IAESB’s view that the public 

interest is best served at this time by aligning its projects and activities to meet its revised strategic 

objectives; 

 The IAESB included the CAG’s suggestion on placing more emphasis on the maintenance of the 

revised IESs by rewording its strategic priority on setting IESs. It is envisioned that the review, 

maintenance, and consideration of new IESs will be informed by the continuous quality improvement 

process which includes consultation with key stakeholders such as IFAC members, CAG, PIOB and 

stakeholders interested in professional accounting education; 

 The IAESB has included as one of its work priorities the supporting of the development of adoption 

and implementation guidance which will be a major focus of the 2014-2016 work program once the 

revision of IES 8 is completed; 

 The IAESB has adjusted the scope, priority, and timing of the project on scanning the environment for 

regulatory gaps to include information from IFAC’s Compliance Program and other sources so as to 

establish a baseline study and inform on the need and priority of developing adoption and 

implementation guidance to improve the understanding of PAOs on how they need to adjust their 

educational processes to meet the requirements of the revised IESs; 

 The IAESB has removed activities on stakeholder engagement and translation from its 2014-2016 

SWP and assigned these activities to IFAC and other organizations (e.g., Development Agencies such 

as the World Bank) which are better positioned and resourced to perform these liaison activities; 

 The IAESB included the CAG’s suggestion on reviewing or replacing International Education Practice 

Statements (IEPSs) 1 and 3 to align with the revised IESs and has included projects in its work plan 

under the area of implementation guidance to address these projects. Important in the consideration 

of these projects will be to determine whether this guidance is still needed, whether they are 

authoritative statements, and who is best positioned to collaborate their expertise in developing these 

guidance materials; and       

 The IAESB recognized the need to compile a range of “good practices” for the implementation of the 

IESs and included implementation guidance projects on audit competence (IES 8 Implementation 

Guidance) and entry requirements to professional accounting education programs (IES 1 

Implementation Guidance). 

Other Editorial Changes 

 IAESB members requested that Paragraphs 7 to 9 of the 2014-2016 SWP should be reviewed with 

the aim of: providing context with regards to the revision project, improving the tone, and establishing 

the relevancy of the Board’s work.  IAESB members also requested that Appendices 1 and 2 should 

be reviewed to ensure that dates of completion for projects are properly extended over the 2014-2016 

period and are consistent. In addition, the IAESB agreed several small editorial changes to improve 

the clarity of the Chairman’s Statement, 2014-2016 Strategic Statement, and Implementation of Work 

Priorities sections.  These changes addressed issues that improve the understanding and conciseness 

of the wording without substantially changing the content of these paragraphs. 

 

 

Content of 2014-2016 SWP and Due Process 
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A majority of IAESB members indicated through a straw vote, that the content of the 2014-2016 SWP, was 

appropriate, subject to consideration of the editorial suggestions made by IAESB members at its meeting 

and comments received from the CAG at its April 30th teleconference. 

 

As a result, the IAESB directed the Steering Committee to prepare a revised version of the 2014-2016 

SWP document that includes Board members’ editorial suggestions and the IAESB CAG members’ 

comments for electronic voting on the final content of the document.  

 

Vote on Re-exposure of the Exposed 2014-2016 SWP 

The IAESB voted not to re-expose the content of the exposed 2014-2016 SWP because content has 

not significantly changed. 

 

IAESB Discussion on the Basis of Conclusions  

The IAESB instructed staff to ensure that the Basis of Conclusions document should be updated for any 

decisions taken as a result of this meeting. 

 

Proposed Way Forward 

In preparing 2014-2016 SWP for release it will undergo an editorial review for plain language and 

formatting. Any editorial changes resulting from this review will be approved by the Steering Committee 

chair.  Prior to its release, the revised 2014-2016 SWP is subject to approval of due process by the Public 

Interest Oversight Board at its June 2014 meeting. The expected date of publication is in Quarter 3 of 

2014. 

 

 

3. REVISION OF FRAMEWORK  

The IAESB received copies of a project proposal and an Issues paper, which provided Board members 

with issues and questions for comment. The following summarizes the Board’s discussion. 

 

IAESB Discussion of Issues and Task Force’s Proposals 

 

Visionary Concepts 

In general, IAESB members supported the task force’s proposal to include the proposed paragraph (See 

Agenda Item 3-1 of April 2014 meeting) which provides a visionary statement, subject to some editorial 

suggestions by IAESB members to improve the clarity of the statement. IAESB members suggested that 

the visionary statement should align with the purpose statement of the 2014-2016 SWP, provide greater 

emphasis on the public interest, and reflect the concepts and principles upon which the IESs are 

developed. IAESB members suggested that the 2nd and 3rd sentences should be reorganized, and the first 

and last sentences should be reviewed to improve clarity or possibly deleted.  

Assessment and Measurement 

In general, IAESB members supported the task force’s proposal to include the proposed paragraphs (See 

Agenda Item 3-1 of April 2014 meeting) on assessment and measurement, subject to suggestions made 

by IAESB members to improve the understanding of these terms. Several IAESB members suggested that 

the relationship between the concepts of assessment and measurement needed to be clarified. They also 

suggested that the wording used to describe the different measurement approaches needed to be 

consistent with the level of authority of the document. IAESB members also made several editorial 

suggestions to improve clarity of the first sentence. These editorial suggestions did not change the content 

of this sentence in a substantive manner. 

 

General Education 
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The IAESB members supported the task force’s proposals to decouple general education from IPD and 

cover general education at a “high level” in a separate section of the Framework (See Agenda Item 3-1 of 

April 2014 meeting). In general, IAESB members supported the proposed definition on general education, 

subject to suggestions made by IAESB members to improve the understanding of this term. A few IAESB 

members suggested that the definition should be broader in scope, including knowledge and skills gained 

through life experiences and the behavioral aspect of learning. Several IAESB members made editorial 

suggestions to review the examples of general education and to reorganize the flow of sentences to 

improve clarity. These editorial suggestions did not change the content of this section in a substantive 

manner. 

 

Capabilities 

IAESB members supported the task force’s proposal that the definition of the term, “capabilities,” does not 

need to be provided in the Framework (See Agenda Item 3-1 of April 2014 meeting), subject to suggestions 

made by IAESB members to improve the understanding of this term. Several IAESB members suggested 

that defining this term provided unneeded complexity. Others members indicated that accountants 

achieved competence through a combination of capabilities and this could be included in the description 

of competence.   

Learning and Development 

IAESB members supported the task force’s proposal to not individually define and describe the terms, 

“learning” and “development” in the Framework (See Agenda Item 3-1 of April 2014 meeting). 

 

Level of Authority 

The IAESB directed the task force to submit a request to the PIOB for further clarification on the 

implications of changing the authority of the Framework document from authoritative to non-authoritative. 

IAESB members indicated that the document should be written so as not to bind the future work of the 

IAESB, but to provide assistance to IFAC member bodies and other interested stakeholders to set up their 

professional accounting education programs. IAESB members recognized that other Standard-setting 

Boards published their frameworks as non-authoritative documents. Depending on the PIOB’s advice on 

the authority of the Framework document, IAESB members suggested that the wording of the extant 

IAESB would need to be reviewed, especially the section on Authority and Scope of the Framework.   

Project Proposal 

Public Interest 

In general, IAESB members supported the task force’s view that appropriate consideration had been given 

to public interest issues in the project proposal, subject to including public interest issues covered in the 

visionary statement of the Framework so as to ensure consistency.  

 

Need for Consultation 

In general, IAESB members supported the task force’s view that additional consultation through public 

forums, roundtables or consultation paper was not needed because the IAESB is proposing to update the 

Framework document by aligning the concepts to those that have already been exposed for public 

comment through the revision of the IESs.  IAESB members, however, noted that public consultation would 

take place by obtaining public comment on the ED of the Framework.    The task force indicated that the 

terms, “professional accountants” and “general education” would be exposed for the first time and would 

be included in the ED of the Framework.  A few IAESB members suggested that the public exposure 

process could be accompanied by targeting consultations with recognized experts for specific areas of the 

Framework, if deemed necessary. 
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Authority, Scope, and Timeline 

The IAESB considered whether the authoritative status of the Framework should be maintained and 

concluded that since the Framework does not establish any requirements, it does not need to be published 

as an authoritative pronouncement. It was noted that other Standards-setting Boards have recently 

published their Framework documents as non-authoritative pronouncements. Mr. Wymeersch indicated 

that the PIOB will review this issue and provide a view as to whether the IAESB Framework should be 

authoritative or non-authoritative. As a result, the Taskforce Chairman indicated that the scope and 

timeline of the project proposal have been prepared assuming that the Framework will maintain its 

authoritative status and will continue to involve the CAG and PIOB as necessary. IAESB members 

indicated that the timeline of IAESB projects and in particular the Framework project needed to be 

shortened so as to provide needed guidance on the application of the IESs. Some PIOB members 

suggested that due process activities needed to be moved online, especially in the area of consultation so 

as to shorten the timeline and reach out to wider range of stakeholders more efficiently.  

 

Need for Additional Expertise  

The IAESB reviewed the composition and balance of the Taskforce to ensure appropriate expertise, global 

perspective, and representation of stakeholders’ interests. At this point in time, the IAESB did not see the 

need to identify additional expertise, subject to consultation with the CAG, stakeholders interested in 

professional accounting education, and the public through the exposure of the updated Framework 

document to obtain comments. The IAESB, however, will periodically review the composition of the 

Taskforce to ensure that it has the resources and expertise to complete the project.      

 

Need for Additional Consultation on General Education 

IAESB members indicated that the proposed consultations with the CAG, stakeholders interested in 

professional accounting education, and the public through the exposure of the updated Framework 

document were generally viewed as sufficient, but suggested that targeted consultations with recognized 

experts on General Education could be done, if deemed necessary.   

 

Proposed Way Ahead 

The IAESB directed the Taskforce to consult with the CAG on significant issues relating to the direction of 

the Framework project as described in the project proposal at its April teleconference and then to prepare 

a revised project proposal for approval. The IAESB also directed the Taskforce to prepare a 1st draft of the 

updated Framework document for review and discussion by the IAESB at its June 2014 meeting. 

 

 

4. REVISION OF INTERNATIONAL EDUCATION STANDARDS – IAESB GLOSSARY OF 

TERMS  

 

The IAESB received copies of the Marked-up and Clean versions of the proposed IAESB Glossary of 

Terms, and an Issues paper that provided Board members with background information, issues for 

discussion from the February 2014 CAG meeting, and questions for comment. The following summarizes 

the Board’s discussion. 

 

IAESB Discussion of Issues and Drafting Work Group Proposals 
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Deletions and Additions to Glossary 

The IAESB agreed with the Drafting Work Group’s (DWG) proposal (See Agenda item 4-1 of April 2014 

IAESB meeting) on revising the IAESB Glossary of Terms. These revisions include: (a) Deletion of terms 

no longer used in IAESB pronouncements; (b) Deletion of terms where the definition represents common 

parlance or the common dictionary meaning; (c) Addition of terms from revised published IESs or exposure 

drafts, including learning outcomes and mentoring. IAESB members also indicated that the term, 

“professional accounting education program,” needed to be reviewed because it is seen as being too 

restrictive. 

 

Deletion of the Explanatory Material 

The IAESB supported the DWG’s proposal that the definitions of the IAESB Glossary of Terms should be 

stand-alone and that explanatory material should be removed and included in new or revised guidance for 

the revised IESs. IAESB members suggested that a mapping of this explanatory material should be done 

by IFAC staff to ensure that the IAESB knows what is available and where in guidance materials will this 

explanatory material will be used.  

 

Inclusion of Definitions from the IAASB Glossary of Terms 

The majority of IAESB members supported the DWG’s proposal that those terms defined in the IAASB 
Glossary should not be included in the IAESB Glossary; rather, they should be appropriately cross-
referenced in the IESs where they are used. Most members indicated that it was important to adopt a 
consistent approach on how to present these types of definitions. Some IAESB members indicated that for 
purposes of convenience and ease of use the IAASB terms should be included in an IAESB pronouncement 
and the IAESB Glossary of Terms. A few IAESB members suggested that a single Glossary of Terms should 
be developed and published for the four Standards-setting Boards.  In addition, IAESB members suggested 
that the Glossary of Terms should be considered a “living document” that can be amended to improve clarity 
and accommodate new concepts arising in IAESB pronouncements. 

Definition of Sufficiency 
The IAESB supported the DWG’s proposal to develop a single definition of “sufficiency” should be drafted 
that can be applied to both assessment and practical experience.  This new definition would be based on the 
first paragraph of the two existing definitions. 
 

Capabilities and Competence 

The IAESB decided that the term, “capabilities,” should not be included in the IAESB Glossary of Terms 

because the dictionary definition is sufficient for understanding how the term is used in IAESB 

pronouncements. IAESB members suggested that competence could be achieved through a combination 

of capabilities.    

 

Learning and Development 

The IAESB supported the DWG’s proposal to remove the separate definitions and “Learning” and 

“Development” from the IAESB Glossary of Terms. The IAESB, however, supported that the term, 

“learning and development” should be included in the IAESB Glossary of Terms.  

 

Mentoring 
In general the IAESB supported the definition of mentoring, subject to consideration of the following editorial 
suggestions: replace “manage” with “guide” or “advise on progression”; replace “manage” with “optimize”; 
and replace “encouraging” with “motivating.” 

 

Proposed Way Ahead 

The IAESB directed the DWG to continue its work on updating the IAESB Glossary of Terms and include 

any new definitions resulting from the revision of IES 8.  
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OTHER MATTERS OF INTEREST 

5. IAESB AND OTHER IFAC DASHBOARD REPORTS 

The IAESB received and noted the Dashboard reports on the activities of the IFAC Boards and 

Committees. IAESB had no comments on the reports but were asked to forward a list of their speaking 

engagements to IAESB staff. 

 

6. DRAFTING WORK GROUP- PROGRESS REPORT 
Mr. Gareth Wellings, Chairman of Drafting Work Group (DWG), reported that he and work group members 

participated in the following reviews since the October 2013 IAESB meeting: 

 Provide editorial comments on the plain English language edits of final versions of IESs 2 and 3 to 

improve clarity and consistency of terminology;  

 Provide editorial comments on the plain English language edits of Exposure Draft versions of IES 8 to 

improve clarity and consistency of terminology; and  

 Present the revised version of IAESB Glossary of Terms to the CAG for comment at the February 

2014 CAG meeting by teleconference; and 

 Review of extant and revised versions of the Glossary of Terms for the 2014 IAESB Handbook of 

Educational Pronouncements. 

 

7. AUDIT QUALITY FRAMEWORK 

Mr. Thomas Orth, IAESB representative of the IAASB Audit Quality Taskforce, reported on the release the 

new IAASB publication entitled, A Framework for Audit Quality: Key Elements that Create an Environment 

for Audit Quality. Mr. Orth indicated that the comments and advice of the IAESB have been considered by 

the task force in developing the IAASB Framework for Audit Quality. In particular, the task force has 

recognized that appropriate development of professional knowledge and skills begins with the initial 

professional development of the aspiring professional accountant. He asked IAESB members to forward 

him any suggestions that they might have on how to continue this initiative so that he can inform the IAASB 

on a way forward.   

 

8. OTHER BUSINESS & FUTURE MEETINGS 

The IAESB Chairman reminded members that their next meeting would be held in New York, USA on June 

23 to 25, 2014. He also indicated that the final scheduled IAESB meeting of this year would be held in 

New York, USA on October 29-31, 2014. 

 

9.  REPORT OF PIOB REPRESENTATIVE 
Mr. Wymeersch indicated that he was very pleased to attend the meeting and stated that he would like to 

make four points: 

 Mr. Wymeersch observed that the issue of authoritative nature of the IAESB pronouncements was 

discussed in several agenda items. He noted that in many instances the discussions were 

contradictory which led him to comment that much of the discussion around the authority of the IAESB 

pronouncements does not have much purpose. He, however, indicated that these discussions imply 

that the IAESB wants its non-authoritative statements to be respected by the Statements of 

Membership Obligations (SMOs) and the IFAC member organizations in implementing the IESs. He 

also suggested that these discussions imply that the IAESB wants its working procedures to be more 

flexible, faster, using smaller work groups with the assistance of external experts. He noted a similar 

message in Mr. Choudhury’s remarks made earlier in the meeting. Mr. Wymeersch suggested that the 

IAESB should ensure that these issues be clarified and that working procedures be cleared with the 

PIOB before they are changed. 

 

 Mr. Wymeersch also observed that there needs to be coordination within IFAC, especially with the 

work of IFAC’s Compliance Advisory Panel (CAP) on activities and projects in the area of adoption 

https://www.ifac.org/publications-resources/framework-audit-quality-key-elements-create-environment-audit-quality
https://www.ifac.org/publications-resources/framework-audit-quality-key-elements-create-environment-audit-quality
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and somewhat in the area of implementation. He pointed out that it would be helpful to clarify 

implementation work in the SWP document. Mr. Wymeersch noted that CAP has achieved very good 

results in practice in the area of adoption. He also acknowledged the IAESB’s desire of not wanting to 

replicate this adoption work.  He, however, noted that it is unclear how the IAESB’s additional non-

authoritative work would have to be considered by the CAP. He indicated that it would be important 

for the IAESB to look closely at its implementation publications to clarify what they cover and to ensure 

close coordination with the CAP’s work. Because the PIOB also observes the CAP meetings, Mr. 

Wymeersch indicated that the PIOB might be able to provide assistance in overcoming this problem 

with coordination.   

 

 Mr. Wymeersch expressed his concern on what extent the work of the IAESB would affect the needs 

of the emerging economies, especially in that they should be able to adapt faster and fuller to “good 

practices” in accounting and auditing. He noted the response that the IAESB can provide is material 

and the importance of this contribution was reflected in the IAESB’s discussion.   

 

 Mr. Wymeersch also noted the IAESB’s interest in responding to the Basel Committee’s report on the 

banking industry regulations. He indicated that this report not only covers financial institutions, but also 

covers financial instruments reported on balance sheets of any institution or company. Mr. Wymeersch 

pointed out that this type of work needs to address the valuation of financial derivatives and the 

accounting of financial derivatives. He also indicated that the IPSASs and IPSASs related work need 

to be included in the IAESB’s work on the IESs because of the greater need for auditors in the work 

of public authorities and the work in developing public policy. 

 
In concluding his remarks, Mr. Wymeersch indicated that he was glad to attend the IAESB meeting and 

learnt a great amount about the nature of the IAESB’s discussions. In general, he stated that the IAESB 

is functioning well. Mr. Wymeersch indicated that there was good discussion by IAESB members. The 

discussions were open, transparent, rich, and fruitful. He also indicated that he was very pleased to 

observe the professional quality of the IAESB when considering the challenges that are to be faced in the 

future. 

 

The IAESB Chairman thanked Mr. Wymeersch for his comments and his contribution to the IAESB’s 

deliberations. 

 

15. TERMINATION 

Professor Pierce expressed her appreciation of the IAESB’s deliberations of the CAG’s advice and 

comments, and thanked the task force chairs for the diligent preparation of their agenda items. 

 

Professor Wolnizer concluded the meeting by expressing the Board’s appreciation of the service and 

contributions of Mr. Koichi Inoue (Technical Advisor to Professor Kazuo Hiramatsu).  Finally, Professor 

Wolnizer thanked all for their participation and contribution to the meeting, especially Mr. David Simko, Mr. 

Gareth Wellings, Mr. Chris Austin, and steering committee members, who led the presentations on their 

agenda items, and then wished all a safe journey home.   

 

The meeting closed on Friday, (April 11th, 2014) at 11:45 hours. 

Approved by Chairman: ……………………………………… 

Date: ………………………………………………………….. 
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ACTION LIST – AS A RESULT OF APRIL 2014 IAESB MEETING 

 

ACTION PERSON(S) 

RESPONSIBLE 

DUE DATE STATUS 

1. Update and circulate 2014 CDL 

 

David McPeak ASAP Done 

2. Develop CAG Agenda items on 

Framework and 2014-2016 

Strategy and Work Plan  for its April 

30th 2014 teleconference meeting 

David Simko, Susan 

Flis, Peter Wolnizer, 

Edward Kieswetter, 

Chris Austin & David 

McPeak 

 

April 30,  2014 Done 

3. Prepare a final version of 2014-

2016 IAESB Strategy and Work 

Plan document and accompanying 

documents for PIOB review of due 

process 

Peter Wolnizer/ 

Steering Committee 

/David McPeak 

June 4, 2014 Done 

4. Prepare IES 8’s Analysis of 

Comments to the IES 8 Exposure 

Draft and accompanying Issues 

paper 

Eileen Walsh, Greg 

Owens, Andrew Barry 

& David McPeak 

June 23, 2014 Done 

5. Prepare a revised version of the 

Framework and accompanying 

Issues paper for the June 2014 

meeting  

David Simko, Susan 

Flis, & David McPeak 

 

June 23, 2014 Done 

6. Develop IAESB Project 

descriptions and Issues papers for 

the June 2014 meeting 

Workgroup Chairs & 

Secretaries, David 

McPeak 

 

June 23, 2014 Done 

  

 

 

 

 


