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The International Accounting 
Standards Board has issued 
a request for information 
seeking suggestions on 

what amendments need to be made to International 
Financial Reporting Standards for Small and Medium-
sized Entities. The objective is to seek public views on 
whether there is a need to make any amendments to the 
IFRS for SMEs and, if so, what amendments should be 
made.  The deadline for responses is 30th November, 
2012. When the IASB originally issued IFRS for 
SMEs in July 2009, the board said it would assess 
the first two years’ experience that entities have had 
in implementing the stripped-down set of standards. 
The IASB also said that, after the initial review, it 
expected to consider amendments to IFRS for SMEs 
approximately once every three years. The IASB’s 
SME Implementation Group worked closely with 
IASB staff to develop the request for information. The 
SMEIG approved and submitted its final draft to the 
IASB for review with a recommendation for issuing the 
Request for Information. The IASB plans to publish its 
final revisions to IFRS for SMEs in either the second 
half of 2013 or the first half of 2014, with a target date 
of 2015 for the effective date of any revisions.
(Source: http://www.accountingtoday.com/)

The International Auditing and 
Assurance Standards Board 
have released its strategy 

through 2014, with the main goal of enhancing auditor 
reporting standards. Other priorities in the IAASB’s 
Strategy and Work Program 2012–2014 include 
supporting global financial stability; enhancing the 
relevance and quality of assurance and related services 
in today’s world; and facilitating the adoption and 
implementation of the IAASB’s standards. The Board 
which operates under the auspices of the International 
Federation of Accountants, also plans to continue 
work on other key initiatives related to audit quality, 
disclosures, review engagements, and assurance 
engagements, including assurance on greenhouse 
gas statements. In addition, the IAASB said it would 
continue to monitor the adoption and implementation 
of International Standards on Auditing globally and 
focus on standards and initiatives relevant to small 
and midsized entities. It will also explore appropriate 
actions stemming from the global financial crisis 
relating to banking and fair values.    
(Source: http://www.accountingtoday.com/news)

A decade since the 
enactment of the 
S a r b a n e s - O x l e y 

Act of 2002, the majority of executives and other  
professionals agree in a new survey that internal  
control over financial reporting structure in their 
organisations has significantly or moderately improved 
since compliance with the legislation became a 
requirement.  The top benefit of SOX, according to 
the survey respondents, is “enhanced understanding 
of control design and control operating effectiveness” 
(44%), followed closely by “internal audit’s ability 
to perform more traditional audits” (43%). Sarbanes-
Oxley has had its share of controversy in the past, 
but nearly 70% of respondents as per the survey 
reported that the internal control over financial 
reporting structure in their organisations has improved 
since compliance with Sarbanes-Oxley Section 404 
became a requirement. The survey found that many 
companies are still focused on reducing the number 
of key controls, streamlining the total population of  
controls, narrowing the overall assessment scope, 
decreasing the number of manual controls and 
increasing the number of automated controls. 
Companies, regardless of their size or year of 
compliance, plan to maintain their current level of 
spending on compliance in the upcoming fiscal year 
– a possible indicator that organizations have the 
compliance process well-managed and under control. 
A majority of large organisations 9 (73%) leverage 
their SOX compliance efforts to drive continuous 
improvement in business processes that affect  
financial reporting, and a significant majority of 
organisations that are beyond their fourth year of 
compliance (69%) do so.
(Source: http://www.accountingtoday.com/)

While the average reported 
salary of management 
accountants declined slightly 
last year, their average total 
compensation with bonuses 
increased, according to a new 
salary survey from the Institute 
of Management Accountants. 

Consistent with prior years, the survey reveals that 
holding one or more professional certifications,  
such as the CMA or the CPA, has a positive impact 
on earning power. Certification especially impacted 
younger professionals in the 19-to-29-year-old 
age group, who earned more in salary and  in total 
compensation than their noncertified peers. IMA’s 
Annual Salary Survey contains data segmented by 
compensation and degrees, organisation structure, 
industry, household income, geography, and 
management level.  
(Source: http://www.accountingtoday.com/news/) 
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