
Agenda Item 7-5 
Page 1 of 1 

IAESB CAG Meeting – September 20-21, New York, USA 
 

 
 

Compliance Advisory Panel – 2nd Quarter Report 
 

Project Update 

SMO Revisions Project  
 
In accordance with the SMO Revision Due Process, the Chair of the Compliance Advisory Panel and the Director 
responsible for the Compliance Program presented the SMO Revision Project to the PIOB at its May 2012 meeting. 
Following this consultation, the proposed revisions and related documents were submitted to the IFAC Board in June 
2012 for formal discussion and feedback. 
 
Overall, the PIOB supported the CAP and staff processes followed with respect to the public consultation and subsequent 
revision of the SMOs. The IFAC Board was asked to discuss the papers and provide feedback to CAP and staff. The 
Board expressed their support for the revisions and had no further comments. They also congratulated the CAP and staff 
on the significant work done on this project to date. 
 
On June 13, 2012, the staff received late comments on the proposed Revised SMOs from the World Bank (the 
submission deadline was March 5, 2012).  
 
At its July 20112 meeting the CAP reviewed the feedback from the PIOB and the Board, as well as the late comments. 
Following thorough discussion and a small change made to SMO 1’s definition of Review Team to add “(s)” to the word 
“individual”, the CAP approved the finalized revised SMOs to be submitted to the Board for approval at its September 
2012 meeting. If approved, the revised SMOs will be submitted to the Council for ratification in November 2012. 
 
Membership Assessments 2012 
 
Nine complete applications were received and assessments prepared by staff for review by the CAP as part of the 2012 
year application cycle: two from current associates applying for membership and seven from organizations applying for 
associate status.  

 

 


