
 

IFAC SMP COMMITTEE MEETING SUMMARY 

New York City, USA, March 13-14, 2014 

Contact: Christopher Arnold (ChristopherArnold@ifac.org) and Paul Thompson (PaulThompson@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.  

Input to IAASB Standard Setting 

The Committee noted a presentation by Chuck Landes, IAASB Board Member, covering the IAASB 

Proposed Strategy for 2015-2019 and Proposed Work Program for 2015-2016 and its current key projects 

including Auditor Reporting, Disclosures and Audit Quality. The Committee discussed the issues which 

should be prioritized and addressed by the IAASB as part of its response to the Strategy and Work 

Program Consultation.  

Strategic Planning and Work Plan 

The Committee approved in principle the IFAC SME-SMP Strategy Implementation Plan 2014. This 

included activities under three of IFAC’s operating lines: 

 Supporting the Profession; 

 Global Representation and Advocacy; and 

 Supporting Standards Development. 

The findings from the latest IFAC SMP Quick Poll 2013 Year-end Round up were discussed and will be 

used to assist with future planning and activity.  

Global Knowledge Gateway 

The Committee noted a presentation on the new Global Knowledge Gateway (the Gateway). The 

Gateway is a new digital hub hosted by IFAC for the global accounting profession. The Gateway has nine 

main topic areas – Audit & Assurance, Business Reporting, Ethics, Finance Leadership & Development, 

Performance & Financial Management, Practice Management, Governance, Risk Management & Internal 

Control and Sustainability. The Gateway serves professional accountants in all sectors by providing 

streamlined access to relevant resources, news, discussions, and thought leadership from around the 

world. 

SMP Business Support 

The Committee noted a presentation on the rise of the digital accountant. This included how advances in 

digital technology have created new platforms for client accounting services and increased business 

opportunities for practitioners.  
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Input to IESBA Standard Setting 

The Committee noted a report on recent input to the IESBA. Further comment letters will be submitted on 

their projects covering Non-Assurance Services, the Structure of the Code, Long Association and Non-

Compliance with Laws and Regulations. 

Implementation Guidance 

The Committee acknowledged the publication and launch of the Guide to Review Engagements which is 

designed to assist member bodies and their SMP constituents with the implementation of the revised 

International Standard on Review Engagements (ISRE) 2400, Engagements to Review Historical 

Financial Statements. The publication supplements the Committee’s existing implementation guides1.  

Based on the limited number of changes to the international standards, the Committee agreed not to 

update the Guide to Using International Standards on Auditing in the Audits of Small- and Medium-Sized 

Entities and the Guide to Quality Control for Small- and Medium-Sized Practices in 2014. 

Public Policy and Regulation 

The Committee discussed a presentation by Donna Kelley, Professor of Entrepreneurship at Babson 

College on the results from the Global Entrepreneurship Monitor (GEM) 2013 Global Report. The 

research provides a global perspective on the attitudes of a population and the activities and 

characteristics of individuals involved in various phases and types of entrepreneurial activity. In the report 

more than 197,000 individuals were surveyed and approximately 3,800 national experts on 

entrepreneurship participated in the study across 70 economies.   

Next Meeting  

The next meeting of the SMP Committee is scheduled for immediately after the WCOA 2014 on 

November 14-15, 2014 in Rome, Italy.    

 

 

                                                      
1  See Implementation Guidance at http://www.ifac.org/about-ifac/small-and-medium-practices-committee/smp-resources-and-

tools  
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