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To:   IAESB CAG 

From:  Peter Wolnizer  
Chair, International Accounting Education Standards Board (IAESB) 

 

IAESB – June 2014 Progress Report 

This report summarizes the status of IAESB projects as of June 2014.  

Major Achievements 

Standards and Guidance 

Approved the final content of 2014-2016 IAESB Strategy and Work Plan, in 
June 2014  

Approved the content of the Exposure Draft, Framework for International 
Education Standards, in June 2014   

Adoption and Implementation Released the IAESB Handbook of International Education 
Pronouncements, 2014 Edition, in June 2014 

Project Updates 

2014-2016 IAESB Strategy and Work Plan  

Following the disposition of the comments from both IAESB CAG members and respondents on the 
Exposure Draft, the IAESB voted unanimously to approve the content of the final version of the 2014-2016 
IAESB Strategy and Work Plan (“SWP”). The IAESB’s discussion on the disposition of comments covered 
issues relating to: the proposed baseline study; guidance on Learning Outcomes; and what types of 
implementation guidance are needed to implement the revised IESs. As a result of the IAESB’s discussion, 
the following changes were made to the SWP: the Chairman’s Statement section of the 2014-2016 SWP 
was amended to include various initiatives that addressed stakeholders’ negative comments; more 
emphasis was placed on the maintenance of the revised IESs by rewording its strategic priority on setting 
IESs; a work priority was included to support 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 
scope, priority, and timing of the project on scanning the environment for regulatory gaps was amended to 
include the use of information from IFAC’s Compliance Program and other sources so as to establish a 
baseline study; activities on stakeholder engagement and translation have been removed from the 2014-
2016 SWP and these activities have been assigned 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; and the descriptions of projects in Appendix 1 has been amended to indicate that International 
Education Practice Statements (IEPSs) 1 and 3 would be replaced or revised to align with the revised IESs. 
The IAESB directed the Steering Committee to submit the finalized 2014-2016 SWP to the Public Interest 
Oversight Board (PIOB) for approval of due process activities. Subsequently, the PIOB indicated its 
approval of due process activities around the 2014-2016 SWP with an expected release to the public in 
August of 2014. 

Revision of the Framework for International Education Standards for Professional Accountants 
Following a full discussion of issues raised by the IAESB CAG at its April 2014 teleconference meeting and 
at its February in-person meeting, the IAESB approved the content of the project proposal and the 
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Framework’s Exposure Draft.  More specifically, the IAESB has updated the Framework to improve the 
understanding of the concepts and to ensure consistent application of the principles underlying the 
requirements of the revised IESs. The revised Framework draws the attention of IFAC member bodies and 
other interested educational stakeholders to the principles and concepts that support the development and 
implementation of professional accounting education programs for professional accountants. Both the 
updated Framework and the revised IESs on International Professional Development and Continuing 
Professional Development establish the professional competence of the global accountancy profession 
which is the foundation upon which the public trust is sought. The IAESB decided to obtain public comment 
on the exposure draft of the Framework for International Education Standards, including the definitions of 
professional accountant and general education for a 90-day period starting July 23, 2014.   

Revision of International Education Standard 8  
At its June 2014 meeting, the IAESB analyzed and deliberated on significant issues arising from comments 
received from the IAESB CAG at its February 2014 meeting and from respondents of the Exposure Draft of 
the proposed IES 8, Professional Competence for Engagement Partners Responsible for Audits of 
Financial Statements. The IAESB’s discussion on significant issues included: reviewing the wording of the 
objective and requirement to recognize the importance of practical experience in developing and 
maintaining professional competence; agreeing that the requirement of IES 8 targets professional 
accountants performing the role of an audit engagement partner; recognizing that professional competence 
is demonstrated by the achievement of learning outcomes which includes those provided in the 
requirement; reviewing the content of learning outcomes on specialists and audit strategy; specifying the 
role of CPD in developing and maintaining professional competence; and addressing the applicability of IES 
8 to the reviews of interim financial information. The comments and suggestions of IAESB members on 
these matters will be used by the task force to develop a revised draft of IES 8 for discussion by the IAESB 
at its October 2014 meeting with the aim of approving the final content of the IES. 

 

IAESB Outreach Activities 

IAESB representatives participated in, or presented at the following events: 

APRIL 2014 

• Meeting with Secretariat of Operations Policy and Country Services, World Bank Group, Washington, 
USA (Peter Wolnizer and David McPeak). 

• Revision of the International Education Standards (IESs) – Implications and Opportunities, Institute of 
Cost and Management Accountants of Pakistan Webinar (Peter Wolnizer and David McPeak). 

• Teleconference meeting with Secretariat of U.S. Government Accountability Office on Continuing 
Professional Education Standards (Peter Wolnizer and David McPeak). 

MAY 2014 

• International Education Standards: Nurturing Professional Accountants, Financial Reporting for 
Economic Development, South Asia Edition 2014: The Financial Reporting Supply, Negombo, Sri 
Lanka (Chris Austin). 

• IAESB Update, Video-teleconference with Secretariat of the Association of Accounting Technicians 
(David McPeak). 

• Update on IES 7, Continuing Professional Development, National Standards-setters meeting, New 
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York, USA (Jim Sylph). 

JUNE 2014 

• IAESB Update, Teleconference with President and Secretary of the Common Content project (Peter 
Wolnizer & David McPeak). 

 
AUGUST 2014 

• IAESB Update, PAFA Standard-setters Forum meeting, Johannesburg, SA (Edward Kieswetter & 
Michael Wells). 
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