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IFAC SMP Permanent Task Force

Contact: Paul Thompson (paulthompson@ifac.org)

   Paul Harrison (paulharrison@ifac.org)
This meeting summary of the IFAC Small and Medium Practices (SMP) Committee has been prepared for information purposes only. Decisions reported are tentative and reflect only the current status of discussions on projects which might change after further deliberation by the SMP Committee. 

Strategic Planning

Execution of the committee’s Strategy and Work Plan for 2011-14
, which includes initiatives to position and equip SMPs as business advisors and help member bodies share and collaborate on products and services aimed at supporting SMPs, is currently on track.  Helped by feedback obtained from Session 4 Track C of the SMP Forum
, the committee also began formulating its work plan for 2012, a process which it hopes to conclude at the next meeting in July. 
Input to IAASB Standard Setting

The committee discussed its imminent response to the consultation paper on the Proposed IAASB Strategy and Work Program for 2012-2014. The committee is also focusing its input on a number of other projects
 including ISA implementation support and monitoring, Audit Quality, review and compilation engagements and ISAE 3000. 
Input to IESBA Standard Setting

The committee received a presentation from Mr Don Thomson, member of the International Ethics Standards Board for Accountants (IESBA) and Chair of the IESBA SME/SMP Working Group, in which he updated the committee on the status of a range of ongoing IESBA initiatives, including the Working Group.  Mr Thomson informed the committee that Working Group (which comprises eight members, including two from the committee) is currently at the information gathering stage of its overall remit to determine what unique and challenging issues SMEs and SMPs face in complying with the IESBA Code of Ethics for Professional Accountants, understand these issues, and recommend to the IESBA ways in which the Board might address them. 

ISA and Quality Control Guides
The committee approved plans to update its Guide to Using International Standards on Auditing in the Audits of Small- and Medium-Sized Entities (ISA Guide) and Guide to Quality Control for Use by Small- and Medium-Sized Practices (QC Guide)
. The updates are intended to be of a routine maintenance nature rather than anything more substantive.  The committee also approved plans to develop supplementary guidance directed at helping member bodies make best use of the two publications. 
Practice Management Guide

The committee discussed ways of further promoting the Guide to Practice Management for Use by Small- and Medium-Sized Practices (PM Guide)
 and agreed plans for a maintenance update of the PM Guide to take place in Q4, 2011. 
Information sharing 

A new improved version of IFACnet was launched in the final quarter of 2010 and incremental improvements continue to be made to the International Center for Small and Medium Practices (the Center)
.  In particular, links to free resources and tools on practice management have been added to the Center. In accordance with the committee’s Strategy and Work Plan for 2011-2014, a means of facilitating the sharing of resources, tools, ideas and information between member bodies using web-based technology is being pilot tested. The entire IFAC website, including the Center, will be overhauled in the coming months, a process which should result in increasing the profile and visibility of the Center.

SMP Quick Poll 

The results of the first SMP Quick Poll, launched in January, have now been issued
. With the aim of taking a snapshot of the key issues confronted by SMPs and their SME clients, the IFAC SMP Quick Poll will be issued quarterly throughout 2011 in the SMP eNews. 
IFAC SMP Forum 2011
On March 21, 2011, representatives from IFAC member bodies and other organizations convened in Istanbul for the fifth IFAC SMP Forum
. The event attracted over 200 participants from more than 45 countries and jurisdictions, making it the largest gathering in the event’s history. Held in cooperation with the Union of Chambers of Certified Public Accountants of Turkey (TÜRMOB), the Expert Accountants' Association of Turkey (EAAT), and the Fédération des Experts Comptables Méditerranéens (FCM), the conference featured a keynote address from IFAC President Göran Tidström, and presentations from the World Bank and the European Association of Craft, Small and Medium-Sized Enterprises (UEAPME). 
Next Meeting 

The next meeting of the SMP Committee will be on July 7-8, 2011 in Brussels, Belgium. The SMP Committee will also hold a joint event on regulation and policy with the Fédération des Experts Comptables Européens (FEE) and the Institut des Réviseurs d'Entreprises (IRE) in Brussels on July 6.    
IFAC SMP Committee  
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� See � HYPERLINK "http://web.ifac.org/download/SMPCommittee_StrategyWorkPlan.pdf" �http://web.ifac.org/download/SMPCommittee_StrategyWorkPlan.pdf� 


� See � HYPERLINK "http://www.ifac.org/SMP/2011-smp-forum.php" �http://www.ifac.org/SMP/2011-smp-forum.php� 


� See � HYPERLINK "http://www.ifac.org/IAASB/Projects.php" �http://www.ifac.org/IAASB/Projects.php� for all project summaries 





� See � HYPERLINK "http://web.ifac.org/publications/small-and-medium-practices-committee" �http://web.ifac.org/publications/small-and-medium-practices-committee� 


� See � HYPERLINK "http://web.ifac.org/publications/small-and-medium-practices-committee" �http://web.ifac.org/publications/small-and-medium-practices-committee�


� See � HYPERLINK "http://www.ifac.org/SMP/" �http://www.ifac.org/SMP/� 


� See � HYPERLINK "http://press.ifac.org/news/2011/02/ifac-poll-economic-uncertainty-poses-biggest-challenge-to-small-businesses" �http://press.ifac.org/news/2011/02/ifac-poll-economic-uncertainty-poses-biggest-challenge-to-small-businesses� 


� See � HYPERLINK "http://www.ifac.org/SMP/2011-smp-forum.php" �http://www.ifac.org/SMP/2011-smp-forum.php�  
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