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A new study by the International Federation of 
Accountants (IFAC), namely, The Accountancy 
Profession—Playing a Positive Role in Tackling 
Corruption, shows professional accountants are playing 
a major, positive role in reducing corruption, along with 
other key actors in the global economy that support 
strong governance structures. Fayez Choudhury, IFAC 
Chief Executive Officer, said “The study confirms 
that the accountancy profession is a crucial part of 
strong national governance architectures that confront 
corruption, in partnership with good government 
and strong businesses. And vitally, the study shows 
professional ethics, education, and oversight—at the 
core of th e global accountancy profession—are key to 
our positive impact in tackling corruption.” Among the 
key findings, the study reveals that a higher percentage 
of accountants in the workforce strongly correlates to 
better outcomes in Transparency International’s global 
Corruption Perceptions Index.

Examining the profession’s impact in nations  
with stronger governance structures, the correlation 
was significantly greater in G-20 countries and 
member nations of the Financial Action Task Force. 
And when professional accountancy organizations 
are present in an economy, having adopted the  
global profession’s ethical, educational, and 
investigation and discipline requirements, the positive 
correlation with Transparency International’s index 
rises even further.

Delegates from the World Bank, International Monetary 
Fund (IMF), International Public Sector Accounting 
Standards Board (IPSASB), and International 
Federation of Accountants (IFAC) recently convened 
in Washington, DC, for an international seminar, 
Transparency and Beyond: Harnessing the Power of 
Accrual in Managing Public Finances.

Delegates took stock of the current PFM landscape, 
with a look at the new Organisation for Economic Co-
operation and Development (OECD)-IFAC report 
featuring OECD countries’ recent status and PFM 
reforms. Delegates emphasised the need to increase 
the availability and use of high-quality accrual 
information for transparency and decision making by 
public sector organisations themselves, as well as key 

stakeholders including parliamentarians, journalists, 
civil society, and capital market participants. The 
World Bank delegates highlighted the importance of 
implementing the standards, and the real challenges 
countries face in accounting and reporting, specifically, 
and broader public sector reforms required to actually 
achieve better decision making. Importantly, delegates 
concluded with commitments to continue to work 
towards influencing governments to pursue the needed 
reforms, building on recent successes and growing 
evidence that supports the use of accrual reporting 
based on IPSAS.

The International Auditing and Assurance Standards 
Board (IAASB) released its Work Plan for 2017–2018 
following a public consultation with stakeholders.  
The continuing relevance of the board’s strategic 
objectives was also confirmed with the IAASB 
release of a Supplement to its Strategy for 2015–
2019: Fulfilling Our Public Interest Mandate in an  
Evolving World.
The Work Plan is guided by the three underlying 
strategic objectives set in the five-year Strategy:
o a continued focus on International Standards 

on Auditing (ISAs) as the basis for high-quality 
audits;

o the importance of the IAASB’s standards for 
other services to address emerging needs of 
stakeholders; and

o the board’s intention to strengthen collaboration 
with others to address public interest matters 
relevant to its work.

The Work Plan prioritises addressing the most 
pertinent public interest issues. The IAASB is also 
considering how quality can be further embedded 
in the way that firms approach audits and other 
engagements under the IAASB’s International 
Standards. The IAASB recognizes the importance of 
addressing the concerns of small- and medium-sized 
practices (SMPs), including considering how auditing 
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Anthony Mirenda to Lead IFAC Global 
Communications Strategy

New IAASB Technical Director Seeks to 
Grow Global Team

US Economy Grew at Weak 1.9 Per Cent Rate 
in 4th Quarter

Tax Agreement with India Comes into Force 
in Singapore

standards can be effectively applied to audits of small- 
and medium-sized entities, and standards to support 
other services provided by SMPs.

The International Federation of Accountants (IFAC) 
recently appointed Anthony Mirenda as Head 
of Communications. Mr. Mirenda will develop 
and execute strategies that advance the global  
accountancy profession and IFAC’s public interest 
mission across various platforms. This includes 
oversight of all aspects of media relations, executive 
and leadership communications, issues and 
reputation management, and digital and social media 
communications. He will also serve as a public 
representative of IFAC.

The IAASB recently announced appointment of 
Matthew Waldron as Technical Director. In this role, 
Mr. Waldron will work closely with the IAASB Chair 
to engage senior members of the global accountancy 
profession, the regulatory community, and other key 
stakeholders in support of, and to enhance, global 
public trust; and to manage the international audit and 
assurance standard-setting program. Mr. Waldron will 
lead and develop a dynamic team of highly-talented 
individuals that help influence the direction, shape, 
and content of leading-edge standard-setting projects. 
His team will operate in a diverse and collegial 
environment, building strong relations with colleagues 
and peers who are passionate about international 
standard setting.

The third protocol amending the existing India-
Singapore Double Taxation Avoidance Agreement 
(DTAA) recently entered into force, Singapore’s 
tax authorities have said. This would mean that the 
provisions provided in the third protocol — signed 
in December 2016 — have become law in the 
island country, legal experts said. Singapore was the  
largest foreign direct investor into India for the period 
April 2015 to March 2016, and one of the largest 
portfolio investors in Indian markets.

Following a meeting between Singapore Prime 
Minister Lee Hsien Loong and Prime Minister 
Narendra Modi in October 2016, it was decided to 
revise an existing DTAA. Both the countries later 
agreed to phase out the capital gains tax exemption 
gradually, and also committed to find new ways to 
promote bilateral investments.It may be recalled that 
the updated tax agreement (protocol) preserves the 
existing tax exemption on capital gains for shares 
acquired before April 1, 2017, while providing a 
transitional arrangement for shares acquired on or 
after April 2017.For shares acquired on or after April 
1, 2017, there will be a two-year transition period. In 
this transition period, capital gains from such shares 
acquired on or after April 1, 2017 will be taxed at 50 
per cent of domestic tax rate if the capital gains arise 
during April 1, 2017 to March 2019.For gains that 
arise after March 31, 2019, it will be taxable in the 
State in which the company whose shares are alienated 
is resident.

The US economy grew at an 1.9 percent rate in the  
fourth quarter, unchanged from an initial estimate, 
although consumers performed better than first 
thought. The increase in the gross domestic 
product, the broadest measure of economic health, 
represented a significant slowdown from 3.5 percent 
growth recorded in the third quarter, the Commerce 
Department reported Tuesday. The fourth quarter 
figure was unchanged from the first estimate  
a month ago, although some of the components 
were revised. The government found that consumer 
spending grew at a faster rate, but spending by state 
and local governments and businesses equipment 
purchases were weaker. Growth for 2016 overall 
was just 1.6 percent, the poorest showing in  
five years. Since the recession ended in mid-2009, 
annual growth has averaged 2.1 percent, the worst 
performance for any recovery in the post-World War 
II period. 
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The real opportunity for success lies within the person and not in the job. - Zig Ziglar


