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Note: This supplement has been prepared for information only. Summaries of the significant comments received on the November 2014 

exposure draft (ED), Proposed Changes to Part C of the Code Addressing Presentation of Information and Pressure to Breach the 

Fundamental Principles, and the Task Force’s related analyses of significant issues were presented at the June/July 2015 IESBA 

Meeting and the September 2015 IESBA Meeting. All comment letters on the ED can be accessed here. 

Please consider the environment before printing this supplement. 

ED Proposed Changes to Part C of the Code Addressing Presentation of Information and Pressure to Breach the 
Fundamental Principles—Compilation of General ED Comments 

# Source Comment 

1.  AAT1 1. In response to the questions asked about proposed revised section 320:  

1.1 AAT welcomes the guidance that has been included in section 320 as to the interpretation of the “fair and honest” principle, 

and considers the drafting to provide a sound platform for PAIB’s to determine the parameters they should work within when 

preparing and presenting information. 

1.2 In respect of the proposed guidance detailed in paragraph 320.3, AAT supports the sentiment underpinning the document, 

and the explanation provided which expands significantly on the extant section 320.  AAT would suggest that use of the word 

“often” in the first sentence is superfluous in the context of the remainder of the paragraph, and risks inviting PAIBs to 

disregard whether or not the situation they are considering involves judgment and discretion.  AAT’s view would be that the 

exercise of judgment is a critical determining factor to the definition of a professional accountant in all circumstances.   

1.3 In respect of the second bullet point in paragraph 320.3- “selecting a particular accounting method among two or more 

alternatives permitted under the applicable financial reporting framework. For example, selection of one method from among 

alternative revenue recognition methods in order to manipulate income”, AAT makes the following observations.  

Organisations will inevitably want to present information in a favourable way, but at the same time ensure that the information 

presented does not mislead.  AAT’s view would be that an unintended consequence of this particular example would be to 

create a perceived obligation on PAIBs to always use the less favourable accounting method in order to mitigate against the 

accusation of manipulation.  AAT would suggest that such disparity should properly be considered in the context of the 

                                                           
1 For a list of abbreviations, see Appendix 1 to the June/July 2015 IESBA agenda material. 

http://www.ifac.org/publications-resources/proposed-changes-part-c-code-addressing-presentation-information-and-pressure
http://www.ifac.org/publications-resources/proposed-changes-part-c-code-addressing-presentation-information-and-pressure
http://www.ethicsboard.org/system/files/meetings/files/agenda_item_5-a_-_preliminary_summary_of_significant_ed_comments_and_tf_proposals_0.pdf
http://www.ethicsboard.org/system/files/meetings/files/agenda_item_5-a_-_preliminary_summary_of_significant_ed_comments_and_tf_proposals_0.pdf
http://www.ethicsboard.org/system/files/meetings/files/Agenda_Item_4-A_-_Summary_of_Significant_ED_Comments_on_Section_370_and_TF_Proposals_0.pdf
http://www.ifac.org/publications-resources/proposed-changes-part-c-code-addressing-presentation-information-and-pressure
http://www.ethicsboard.org/system/files/meetings/files/agenda_item_5-a_-_preliminary_summary_of_significant_ed_comments_and_tf_proposals_0.pdf


Part C Phase I – Compilation of General ED Comments 

IESBA Meeting (November/December 2015) 

 

Supplement B to Agenda Item 6 

Page 2 of 23 

# Source Comment 

relevant accounting methods permitted under the applicable financial reporting frameworks, as opposed to through the context 

of ethical compliance, and this should be considered a safeguard created by the profession. 

1.4 In respect of paragraph 320.4, an initial observation on this is that the paragraph starts with “an important factor”, and then 

subsequently lists three factors, all of which AAT agrees. Therefore the wording of this sentence could be revisited. 

1.5 AAT suggests that the guidance in paragraph 320.4 could helpfully be extended to include relevant consultation activity 

undertaken with others, which would afford those who may rely on information an opportunity to gage wider views.  It could 

additionally add a safeguard to ethical decision making, with a check and balance provided to the PAIB on their use of 

professional discretion. 

1.6 Following on from the suggested extended guidance outlined in paragraph 2.5 above, AAT does agree that a PAIB should be 

required to take reasonable steps to be satisfied that such work does not preclude them from compliance with the overarching 

principle detailed in paragraph 320.2. 

1.7 In AAT’s experience, the guidance provided in paragraphs 320.6 and 320.7 are rarely available to those in the situation of 

experiencing such an ethical dilemma. In AAT’s view, more guidance could helpfully be provided with regards to how to 

address such an issue informally at first, in order to prevent the matter from escalating.  An example of where this issue is 

typically seen is in an owner-managed business; where frequently there is little in the way of organisational structure between 

the PAIB and the owner manager themselves, and certainly no ethics policy.  On this basis, AAT would suggest that the 

guidance is extended to explain how a PAIB might initiate such a discussion in the absence of organisational safeguards as 

this would be particularly welcomed by the profession in order to make the guidance pertinent. 

2. In respect of proposed Section 370: 

1.8 AAT agrees with the overarching requirements in paragraphs 370.1 and 370.2. AAT particularly welcomes the provision of 

section 370.2, which encourages an ethical culture within the organisation. 

1.9 The illustrative examples of the type of pressure that could result in a breach of the fundamental principles, as set out in 

paragraph 370.4 are both comprehensive and helpful. 

1.10 AAT considers the guidance to clearly distinguish the pressures which may result in a breach of the fundamental principles 

from routine work place pressures. Paragraph 370.5 could be extended from the point of “being alert to the fundamental 

principle of confidentiality, the professional accountant may also wish to consult with” to include a bullet point referencing 

independent legal counsel, given that the nature of the pressure could be such as to put the PAIB in a position of complicity 
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with suspected violation of laws and regulation. This is included in paragraph 370.6, but could be considered earlier, 

particularly in circumstances where to raise a matter internally, there could be legal implications.  An example of this might be 

in respect of suspicions of criminality, whereby any discussions with a line manager could potentially tip off. 

1.11 AAT very much welcomes the cross referencing in paragraph 370.9. 

3. General comments from the user perspective 

1.12 AAT considers the revisions and additions proposed to be consistent with the rest of the Code.  AAT uses the Code in support 

of professional discipline activity.  The provisions of sections 320.2, 370.1 and 370.2 in particular provide a clear statement of 

requirement on the practitioner to undertake action, and as such, in AAT’s submission would make the terms practical from a 

regulatory perspective. 

4.  ACCA ACCA believes that the proposed changes to Part C of the Code addressing presentation of information and pressure to breach the 

fundamental principles would provide greater clarity for users of the Code, and are consistent with other current proposals designed to 

enhance the Code’s usability. We support the general direction of the changes, but would strongly advocate focus on the fundamental 

principles. We believe that transparency is enhanced by achieving a clear distinction between requirements and guidance. 

In the draft revised Code, there is extensive use of the word ‘guidance’ (paragraphs 310.11, 320.10, 320.11, 330.5 and 370.9). It is the view 

of ACCA that guidance should sit largely outside of the Code itself, in order to highlight the importance of the fundamental principles. 

Nevertheless, guidance in some form is certainly required in many areas. With this in mind, this project should be viewed in the context of 

the concurrent project to review the structure of the Code. 

ACCA suggests that the applicability of Part C to professional accountants working in the public sector and in the not-for-profit/charity 

sector should also be considered as part of this consultation process. The definition of ‘professional accountant in business’ should be 

highlighted early in section 300. 

ACCA supports the expectation, expressed in paragraph 300.5, that the professional accountant will encourage an ethics-based culture, 

and welcomes the expression of that expectation within the Code. However, the requirement that the professional accountant shall take 

‘reasonable steps’ in order to do so is unhelpful without detailed information on the subject. But encouraging an ethics-based culture is not 

an easy matter, and is the subject of a great deal of material concerning areas such as codes of conduct and ethical leadership. Therefore, 

the Code is not the appropriate place in which to expand upon the important principle that the professional accountant will encourage an 

ethics-based culture. 

It may be useful to highlight in the Code that the risk environment for professional accountants is likely to be greater in smaller 
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organisations. The likelihood of being pressurised to collude in unethical behaviour might be thought to be higher in such cases. 

Proposed section 370  

When PAIBs succumb to inappropriate pressure, this will often have a direct impact on the quality of information on which users will rely. 

Therefore, strengthening the understanding of PAIBs (and providing resources in the form of a robust Code) must be a priority of the 

IESBA. This is an area in which individuals require support in order to be able to ‘do the right thing’. This is particularly true of professional 

accountants in small organisations, in which the threats are likely to be greater, due to the absence of formal procedures when ethical 

dilemmas are encountered. 

GENERAL COMMENTS  

ACCA has developed this response following an internal due process involving preparers and users, those in developing nations, and 

those who will use the Code in translation. This input, such as from our Global Forum for Ethics, has informed the whole of this response. 

However, we would make the following observations.  

Preparers (including SMEs) and users (including regulators)  

Generally, ACCA considers the proposed changes to Part C of the Code to be relevant and timely, in view of the various accounting 

scandals that continue to surface. PAIBs have an important role to play in ensuring that financial information is free of material 

misstatement, and presented in a way that is fair and honest. We believe that the proposed changes will provide helpful guidance to assist 

PAIBs in their role.  

We would refer to our response above under section 320 question 3. Also, as stated earlier, the risk of the professional accountant 

experiencing pressure to collude in unethical behaviour is likely to be greater in smaller organisations.  

PAIBs working in the public sector  

As stated earlier, within our overall comments, ACCA believes that reliance on the definition of ‘professional accountant in business’ at the 

end of the Code is inadequate. We recommend that section 300 should make clear the applicability of Part C to professional accountants 

working in the public sector and those working in the not-for-profit/charity sector (either as employees or as volunteers).  

Developing nations  

ACCA believes that ethical values should not be regarded as relative to location or culture. Inducements, for example, threaten fair trade 

and competition, and there is no reason why geographical boundaries and cultural differences should make inducements appear 

acceptable. 
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5.  AIC Decisively support the initiative of IESBA on this issue, as continuing professional development is very important for professional 

competence that professional accountants are required to demonstrate when performing the role of an engagement partner responsible for 

audits of financial statements.    

6.  AICPA We support the IESBA’s objective of setting high-quality ethics standards for professional accountants around the world and facilitating the 

convergence of international and national ethics standards.  

Overall, we support the proposals within the Exposure Draft. Almost half of the AICPA’s membership is made up of professional 

accountants in business (“PAIBs”). We agree that there is a strong public interest in the role of the PAIB given the importance of financial 

reporting within global markets and welcome the IESBA’s efforts to enhance the guidance in Part C of the IESBA Code so that the 

guidance relevant to PAIBs is both appropriate and robust. 

7.  APESB APESB is concerned with IESBA’s proposal to remove the original requirement in extant paragraph 320.2 of the Code, which imposes a 

professional obligation on a PAIB who prepares or has the responsibility to approve general purpose financial statements, to be satisfied 

that those financial statements are presented in accordance with an applicable financial reporting framework. We understand that IESBA 

believes that this requirement is better placed as an elaboration of the overarching ‘fair and honest’ principle. We note that IESBA is of the 

view that this existing requirement unnecessarily duplicates what the relevant jurisdiction’s Accounting Standards would already require.  

On the contrary, we are of the view that local jurisdiction Accounting Standards impose the requirement on the relevant entity or 

organisation (practically those charged with governance) to prepare and present financial information in accordance with the applicable 

financial reporting framework rather than on the PAIB. The existing requirement in the extant Code created the professional obligation on 

the PAIB and thus in a sense closed the loop between the preparer, and in certain instances the preparer/approver, of the financial 

statements and the relevant entity or organisation. Thus, we believe that IESBA‘s proposal in the Exposure Draft effectively removes a 

critical existing professional requirement on a PAIB who prepares or approves general purpose financial statements.  

Recommendations 

APESB’s key recommendations for IESBA’s consideration are: 

 to include other examples where a PAIB is associated with issuing external financial and non-financial information for public 

purposes in paragraph 320.1 (refer specific comment 1 – page 3); 

 to retain the original paragraph 320.2 which created a mandatory professional obligation on a PAIB to comply with an applicable 

financial reporting framework when preparing, or in certain instances approving, general purpose financial statements (refer specific 
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comment 1 – page 2); 

 to provide additional guidance where a PAIB relies on the work of others in paragraph 320.5 (refer specific comment 4 – page 4); 

 to take into account both qualitative and quantitative factors when evaluating the significance of misleading information in paragraph 

320.6 (refer specific comment 5 – page 5); 

 to specify that a PAIB consider section 140 Confidentiality of the Code and/or whistleblower laws when contemplating to disclose 

confidential information in paragraphs 320.6, 320.7 and 370.6 (refer specific comment 5 for section 320 - page 5 and specific 

comment 4 for section 370 – page 8); and 

 to provide additional safeguards to strengthen the organisation’s ethical culture (refer specific comment 1 for section 370 – page 6). 

8.  CAANZ At paragraph 320.1 there is a reference to the PAIB being “involved in the preparation and presentation of information”.  In subsequent 

paragraphs 320.2 and 320.3 the reference is to the preparation or presentation of information.  We recommend the IESBA review the use 

of “and” and “or” throughout these amendments to the Code. 

9.  CIMA In general the intentions of the proposals are welcomed and the substance of the proposed draft go a good way towards their achievement. 

Quality of governance and the tone from the top is essential for ensuring that undue pressure is not placed upon professional accountants. 

These revisions, we believe, would increase the effectiveness of the Code in a practical sense, when the PAIB is confronted with these 

scenarios. The additions would also be helpful to those attempting to influence the tone from the top. 

The additions will be valuable in helping all stakeholders to understand the position of the professional accountant when an ethical stance 

is taken. We believe that the sections are applicable more widely than PAIBs. IESBA may consider, repositioning the provisions to make 

them more explicitly applicable to all professional accountants, perhaps via the current work being carried out on reviewing the structure of 

the Code. 

In addition to removal of inconsistencies, we would recommend a plain English review. This will help those that wish to translate into other 

languages. As just one example, "Determining disclosures. For example, omitting or obscuring information so that materially different items 

are not distinguished in order to mislead." This sentence (p 16 - 320.3) is difficult to understand and could perhaps be simplified so that the 

meaning and intent are not lost in any translated version. Feedback and reflection on IFAC and IESBA guidance which is currently 

available in translation might be useful in this regard. 

Lists of examples are helpful in a principles based Code but could be interpreted as substantive checklists or as the only items that are 

forbidden-i.e., if it is not explicitly forbidden, it is allowed. We suggest that an appropriate explanation is included which clarifies that such 
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lists are not exhaustive. 

At present some inconsistencies in drafting remain: For example: 

• There should be more clarification that these 'overarching principles' are in support of the fundamental principles. 

• There are references to "professional accountants  and •professional accountant in business". We suggest that it is also 

important to ensure that these helpful principles apply more widely e.g. to professional accountants  in the public sector and in 

SMEs. 

• There should be consistency and clarity when using the term "preparation and presentation of information" 

• The use of "may" and "shall" seems inconsistent. "May" is a suggestion whereas "shall" is a requirement. It should be clear in 

each and every case whether "may" or "shall" should be used in order to manage the expectations of professional accountants 

who are guided by the code. 

Finally, many of our comments have been considered with regard to their applicability to the professional accountants that are members of 

the developing PAOs and others who may be facing excessive pressure in this area. CIMA's Ethics helpline has many examples of 

accountants in isolated positions facing the kind of pressure described and we have added some practical suggestions as to how the 

fundamental principles may be upheld in these situations. They may seem obvious to the reader but it is important to attempt to guide 

professional accountants in these very difficult positions. 

Request for General Comments 

With particular reference to Section 370, whiist we recognize it is impossible to address all possible scenarios where a PAIS might 

experience pressure to breach the fundamental principles of the code, the Task Force may consider recommending to IESBA that 

additional guidance materials -separately from the code itself- might usefully be prepared for PAIBs e.g. in the early stages of their careers; 

or working in family businesses, where pressure may be perceived to differing degrees and in differing ways. 

10.  CIPFA CIPFA supports the proposed revisions to sections 320 and 270. We believe these represent considerable improvements to the current 

Code, and offer good advice on the progress that a member risk might make through levels of action. 

The revisions create a much more workable Code that makes sense when discussing a potential ethical dilemma.   

We are content that the revisions apply equally to those working in the public sector. We would suggest that this point should be spelled out 

even more clearly in the preamble. There is still a tendency for readers of the term “business” to assume that commercial organisations are 
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the prime target. 

We also suggest that it would be worth running a further check on possible misinterpretations. For example, on paqe 10, it is stated that 

“routine pressure” is outside the scope, the intention here being to exclude issues such as tight deadlines. However, at leas t one reader 

interpreted this as meaning that for example continual pressure from a superior – as opposed to occasional instances – would be excluded. 

11.  CPAA CPA Australia supports the proposed changes to Part C of the Code in relation to presentation of information and pressure to breach the 

fundamental principles, which will assist professional accountants in business but also in public practice.   CPA Australia sought the views 

of members in Australia, as well as a number of other jurisdictions in Asia where we have a presence and our comments are presented 

below.  

The last example in paragraph 340.3 refers to: Up to date education on ethical issues and on the legal restrictions and other regulations 

around potential insider trading.  While we appreciate that this project has not focused on this part of the Code, we suggest that, if possible, 

this example be broadened to include other possible activities in addition to insider trading.  

12.  CPAC Generally, we support the proposed changes and are of the view that the additional guidance and examples will be helpful for members in 

applying the Code and these are considered to be best practices.  This may well result in PAIBs raising the ethical standards for everyone 

in their relevant organizations and not just those tasked with the presentation of information. 

Although we recognize and appreciate that this Exposure Draft does not reflect changes contemplated under the consultation paper 

entitled “Improving the Structure of the Code of Ethics for Professional Accountants,” we wanted to take this opportunity to re-iterate our 

strong support for the separation of the “requirements” from the “application and explanatory material”. We look forward to seeing this 

approach reflected in the Code, including in Part C, to promote the enforceability of ethical standards. 

General Comments on 320   

During the review of the exposure draft we noted that there was an inconsistency in the writing style format.  It is recommended that bullet 

format be used in areas to increase the readability factor.  As an example:  it would assist the reader if bullets were used for the example 

steps in paragraph 320.6. 

Paragraph 320.2 in the first sentence, it is recommended to add in the word “approving” following “preparing” to capture the full intent of the 

section. 

It is recommended adding back Management Discussion and Analysis as a specific example in paragraph 320.1.  
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13.  DTTL We agree it is in the public interest for the provisions of the Code of Ethics for Professional Accountants (“Code”) that are applicable to 

public accountants in business (PAIB) to be appropriate and robust.  However, as noted in our comment letter dated February 28, 2014, in 

response to the Board's "Consultation Paper: Proposed Strategy and Work Plan, 2014-2018", prior revisions to Section 320 are not yet 

effective or adopted by IFAC member bodies.  In our judgment, it would seem prudent to wait and analyze implementation of these recent 

provisions of the Code before determining whether additional guidance is needed in particular areas.  Furthermore, we encourage the 

Board to undertake efforts to engage PAIBs to increase awareness and understanding of the sections of the Code that apply to PAIBs.      

With respect to the Exposure Draft itself, we have noted that the Board has proposed changes to the Code that provide useful guidance to 

PAIBs, but further enhancements can be achieved. While the guidance purports to apply to both financial and non-financial information, the 

examples provided throughout appear to be heavily weighted toward guiding a PAIB who is involved with financial statement preparation.  

There are many other areas in which PAIBs are involved and must uphold the fair and honest principle, for example, when undertaking 

activities involving budgeting, taxation and regulatory reporting.  We encourage the Board to consider ways to expand the guidance to 

provide examples that apply to a broader range of activities undertaken by PAIBs.  Additionally, with the number of projects currently 

underway, it would be advisable for the Board to coordinate the issuance of the various standards together, especially “Responding to Non-

Compliance or Suspected Non-Compliance with Laws and Regulations (NOCLAR)”.   

In addition to the comments above, we have the following drafting suggestions:   

 One of the goals of the Structure of the Code project would be to re-draft the language in the Code so that it is more easily 

understood, especially for a user whose first language is not English.  With that in mind, it would be useful for the Board to consider 

areas within this Exposure Draft that can be made more readable and easily understood.  

 It appears “professional accountants in business” is only used the first time in each section and then the term “professional  

accountant” is used for the remainder.  While slightly longer, we suggest using “professional accountant in business” in each instance 

as this is a defined term.   

 Paragraph 320.11 – In order to increase the readability of this paragraph, consider the following edit:  “Where threats to compl iance 

with the fundamental principles relating to the presentation of information arise from pressure from others, the guidance in Section 

370 is relevant.” 

 Paragraph 300.3 – The extant Code specifies “salaried employees.”  Whether compensation is salaried or not is irrelevant in this 

section.  We suggest deleting the word “salaried.”   

 Paragraph 340.1 – Familiarity threat has been added with respect to manipulating price-sensitive information in order to gain 
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financially.  It is not evident how this would be a familiarity threat.  We suggest deleting this change and leaving this paragraph in the 

extant Code unchanged.   

 Section 370 –Change the title to “Pressure from Others to Breach the Fundamental Principles” 

14.  FAR FAR welcomes this opportunity to comment on the matters raised in the exposure draft. Even though FAR does not have members who 

are Professional Accountants in Business, FAR finds that the new guidance also can be useful for Professional Accountants in Public 

Practice.  

FAR has taken part of the comment letter from FEE regarding the exposure draft and supports the opinions expressed by FEE and has 

nothing to add, except to express that FAR finds the changes very constructive. 

15.  FEE FEE’s responses to the specific questions set out in the Exposure Draft can be found in the appendix to this letter.  Our general comments 

are as follows: 

 The distinction between fundamental principles and overarching principles must be made clear. The Code is based on five 

fundamental principles. All other requirements including the ‘fair and honest principle’ and the principles relating to pressure (section 

370) emerge from one or more fundamental principles. Therefore, the newly introduced overarching principles or requirements 

should not be seen as standalone and cannot be described as such. The fundamental principles included in Part A are the only 

overarching ones. The terminology of ‘overarching principles/requirements’ are not only confusing, but also conceptually 

questionable.  

 As Part C of the Code essentially provides more detailed guidance on how the fundamental principles should be applied in practice, it 

is of the utmost importance that the link between the extant Parts A and C be made clear.  Any amendments or additions to Part C 

must have some connection with the fundamental principles set out in Part A and should not include any new requirement that 

cannot be traced back to a requirement included in Part A. 

 As emphasised several times in our responses to the questions below, the proposal contains a large number of long lists of 

examples. This may lead to users seeing them as exhaustive checklists. We suggest using wording such as ‘examples include, bu t 

are not limited to […]’ 

16.  FRC Professional accountants in business in the UK are subject to the ethical codes of the UK professional bodies which are based on the 

IESBA Code. These accountants play a key role in corporate reporting and we agree that it is in the public interest that the provisions of the 

Code applicable to them are appropriate and robust. 
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We are supportive of the aims of the IESBA to strengthen Part C of the Code. However, we believe that a number of the proposed changes 

could be improved and the principles to be complied with emphasised. In particular, the overarching principles should be presented at the 

start of each section and supporting principles more clearly identified other than just through the use of the term “shall” – for example by the 

use of appropriate sub-headings before each supporting principle. We also believe that the principles should as far as possible include an 

outcome based objective. We provide more specific comments below in our answers to the questions asked in the Explanatory 

Memorandum. 

Considerations relevant to accountants preparing and presenting information that will be audited 

In the conforming amendments to section 300, we recommend that that paragraph 300.6 is further amended to: “A professional accountant 

in business shall not knowingly engage in any business or occupation or activity that a reasonable and informed third party, weighing all the 

facts and circumstances at the time, would be likely to conclude impairs or might impair the professional accountant’s integr ity or 

objectivity, or the integrity or objectivity of any other individual responsible for the preparation, approval or audit of the entity’s financial 

information….”. This would help address situations where, for example, a former auditor has joined the entity and the threat that while his 

or her objectivity might not be impaired, his or her role may, through intimidation or familiarity threats, impair the objectivity of the audit 

team (with the attendant risks to the accuracy of the financial statements). 

Scope of the IESBA project 

We understand that these proposals are intended to address just issues relating to the involvement of PAIBs in the preparation or 

presentation of information, including issues relating to pressure from others to engage in unethical or illegal acts; and that phase 2 will 

address payments and bribes. We suggest IESBA also explores whether more guidance could help address issues that may involve PAIBs 

where ethics are less clearly judged. For example, in the UK there is debate about the ethics of involvement in matters such as aggressive 

contracts with suppliers who may not be in a position to obtain fairer terms, and developing aggressive tax avoidance strategies. 

17.  HKAB 1. We consider that the proposed guidance should clearly acknowledge that there are many circumstances where honest differences of 

opinion can arise over what is the most appropriate manner in which to present financial information. In such circumstances, it is not 

appropriate for the professional accountant to apply the guidance just because he/she has lost the argument. 

2. Paragraph 320.3 states: 

“…Preparing or presenting such information fairly and honestly requires the professional accountant not to exercise such 

discretion in a manner that is intended to mislead, including when:…Selecting a particular accounting method among two or 

more alternatives permitted under the applicable financial reporting framework. For example, selection of one method from 
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among alternative revenue recognition methods in order to manipulate income…” 

While we acknowledge that the focus of paragraph 320.3 is on deliberately presenting misleading information, we do not 

consider that the example quoted above is a good one. When accounting policy choices are permitted under the applicable 

financial reporting framework, the presumption is that any of the choices permitted is acceptable in terms of fair 

presentation of information. 

3. Paragraph 320.7 suggests that the accountant should consider consulting the relevant professional body where he/she believes 

that information is misleading. We have concerns that, in many jurisdictions, professional bodies may not have the expertise to 

deal with such issues and that the accountant could be in breach of his/her duty of confidentiality. We also consider that it may 

be more helpful to suggest that the accountant should consider consulting a professional expert (e.g. a reputable audit firm), 

under conditions of confidentiality, normally after seeking legal advice. 

4. Paragraph 370.5 states that the professional accountant may “…wish to consult with…relevant professional bodies, regulators or 

industry associations.” This paragraph gives us concerns similar to those described above, and we doubt that it would ever 

be appropriate, or wise for a professional accountant to take the suggested action without first seeking legal advice. 

18.  HKICPA We have some reservations about the clarity of some examples in paragraph 320.3 of the Exposure Draft  that address situations when 

PAIBs are required to exercise discretion in a manner that is not intended to mislead. In particular we believe they may give rise to some 

confusion over the need and ability to use professional judgement in the application of accounting standards.  Our view are fully expressed 

in the Appendix and we suggest that further refinement or clarification of the proposed examples in paragraph 320.3 could be appropriate. 

Section 320 

We recommend that the title of this section be changed from "Presentation of Information" to "Preparation and Presentation of Information" 

in order to better reflect the scope of this section, given that many of the paragraphs mention "preparation and / or presentation of 

information".  

19.  ICAEW 1. There is potential ambiguity around the concept of “fair and honest” financial information, which may also be a more difficult concept 

when dealing with, for example, summary financial information. 

2. It is not clear how far a PAIB would need to go to protect him/herself when preparing financial information, particularly where the 

intended audience or intended use is unclear. 

3. We disagree with the suggestion that routine pressures don’t create ethical threats. 
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4. We welcome the clearer guidance on the stages of ethical resolution preceding resignation, where a PAIB is under pressure to 

breach the fundamental principles.   

20.  ICAP 1- ISA-540 places substantial requirements on the external auditors to review the judgements and decisions made by management in 

making of accounting estimates to identify whether there are indicators of possible management bias. Similarly, IFRS-13 places 

requirements for the management who are primarily liable for such judgments and decisions of which the Professional Accountant in 

Business is an integral part. Nowhere in the Code, this important duty of the Professional Accountant has been re-emphasized to give 

further strength to the ethical principle except that the PAIB is bound to present the financial information in accordance with the 

identified financial reporting framework.  

2- In code 370.7, the professional accountant may also be advised to change the nature of his job/assignment within the organization if 

practicable instead of taking extreme step of resigning from the job. 

21.  ICAS We support IESBA’s review of certain parts of Part C of the Code of Ethics with a view to improving the drafting and substance of the 

content where appropriate.  

We support the retention of a principles-based code. Therefore, we would highlight that it is essential that the linkage between the use of 

principles such as “fair and honest” and the fundamental principles is made clear. This is important to retain the integrity of the current 

conceptual approach. 

We are not convinced that use of “Presentation of Information” as the title for section 320 broadens the scope as is intended – it should be 

“Preparation and Presentation of Information”. One could argue that “capturing and filtering” should also be included, but we are content 

that “preparation” would capture these.  

There is a need to consider potential cross references to NOCLAR (once finalised) – for example, the last bullet point in paragraph 370.4. 

22.  IMA We wholeheartedly uphold IESBA’s overarching objective to serve the public interest by setting high-quality ethics standards for 

professional accountants. We agree that the Code should provide ethical requirements and guidance to help meet its responsibilities. 

However, we believe the Code is becoming overly detailed, prescriptive, and lengthy, thus hard for many professional accountants in 

business (PAIBs) to use. Simplifying and summarizing the Code would make it more easily usable by all PAIBs, while keeping it principles 

based. 

As commented previously on January 23, 2015, we agree with several of the improvements contained in the Board’s Consultation Paper. 

Implementation of these changes would significantly alter the framework and content of Part C and should be determined prior to adoption 
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of the current ED.  

We believe that applications of the “threats and safeguards” approach underlying the Code in its current format should be reconsidered for 

Part C, as their guidance may not be helpful guidance to many PAIBs. We further believe that the overall focus of the ED is placed on the 

preparation and reporting of historical financial information, whereas many of the more important functions of PAIBs involve the future, 

through performance estimates, forecasts, outlooks, guidance to investors and creditors, and providing financial support for operating 

decisions. 

Discussion of Specific ED Provisions 

320.4 should be clarified to state that the financial information is intended for a public audience and the requirement to include reporting of 

specific data should exclude cases where it is not required by other professional standards. The ED should also reference the need 

for confidentiality of nonpublic information. Decision-support information for internal purposes should be recommendatory and not 

enable managers to “form their own judgments” about the relevance of information provided. 

320.7 should suggest consulting the individual PAIB’s own legal counsel, not one affiliated with or employed by their employer.  

320.8 should add “all possible options” and “after obtaining relevant legal advice.” 

370.6 second bullet is unrealistic and is not likely to cause a favorable outcome and therefore should be deleted. 

370.6 third bullet is clear and complete in its first sentence. The example is not likely to be helpful and should be deleted. 

370.6 last bullet should be conformed to our recommended change in 320.7. 

370.9 appears redundant and adds to the unnecessary bulk of the Code. 

We believe the Code is becoming overly prescriptive and lengthy, thus hard to use. We recommend the Code be revamped to be more 

straightforward and simpler for PAIBs to use. We further recommend preparation of a summary of its principles for handy reference. 

23.  IOSCO C1 We appreciate the opportunity to comment on the Board’s Paper as we believe professional accountants in business (PAIBs) play an 

important role in the financial reporting process. PAIBs contribute to the flow of information upon which investors rely and as such it is 

important that PAIBs adhere to the IESBA’s fundamental principles of integrity, objectivity, professional competence and due care, 

confidentiality and professional behavior. We believe that it is unacceptable for PAIBs to prepare, present and/or file information that is 

misleading or for other individuals to place undue pressures on PAIBs to breach the Board’s fundamental principles. In particular, where 

there are pressures from other individuals to mislead others or breach the Board’s fundamental principles, it is useful for the PAIB to have 

guidance to inform their response during a time that could be intense and stressful. To this end, we have provided some high-level 
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comments below in response to the Paper. 

Section 320, Presentation of Information 

Scope  

Broad Application 

We have observed that the Board has proposed expanding the scope of Section 320, Presentation of Information, from “financial or 

management” information to “financial and non-financial” information. While we believe public accountants should not be associated with 

the presentation of information that is misleading, we question whether the proposed inclusion of “non-financial” information “to 

stakeholders both inside and outside the employing organization” is too broad in its reach. Non-financial information is a wide body of 

material which may or may not be within the expertise of the PAIB. As such, we suggest the scope of non-financial information should be 

limited to include information which is within the expertise of the PAIB.  

Name of Section 

We note that the Board has proposed to rename the title of section 320 as Presentation of Information but substantive edits to the section 

reflect the PAIB’s role in preparing, presenting and/or filing information. We believe the title should be consistent with the substance of the 

provisions and should reflect the entire process of generating information. 

Applying Professional Skepticism 

We believe the Board should include language within section 320 that emphasizes the need for PAIBs to exercise an adequate level of 

professional skepticism throughout the process of preparing, presenting and/or filing information. This is because the PAIB’s work typically 

involves accumulating, distilling, and interpreting information from others, namely colleagues who work at the source (e.g., in operating 

departments) of an entity’s transactions. We believe the increasing complexity of business transactions and financial reporting and the 

increasing use of estimates and management judgments require PAIBs to demonstrate enhanced levels of attentiveness and sensitivity to 

the integrity of information with which PAIBs are associated.  

Relying on the Work of Others 

The PAIB’s involvement in the preparation or presentation of information could place the PAIB in a compromising position of being 

associated with material beyond their competence or training. In particular, where a PAIB must rely on the work of others for areas beyond 

the PAIB’s expertise, we believe the Board should consider strengthening the provisions beyond simply requiring the public accountant to 

take reasonable steps to be satisfied that such work enables the professional accountant to fulfill the obligations of recording, maintaining, 

preparing, presenting and/or filing information in a manner that is fair and honest, in accordance with the fundamental principles. For 
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example, should the Board’s provisions require the public accountant to understand and consider the competence, capabilities and 

objectivity of the other individual; obtain an understanding of the field of expertise of the other individual; and so forth? 

PAIB Responsibilities 

The Paper states that:  

“A professional accountant who is responsible for recording, maintaining, preparing or presenting information shall do so in a 

manner that is fair and honest, in accordance with the fundamental principles.” 

We believe the term “fair and honest” may not be commonly used and thus may not be consistently interpreted and applied by public 

accountants. The Board should consider using a more universally accepted term such as “true and fair.” 

We further note that with respect to the “fair and honest” concept, the PAIB’s “responsibility involves taking reasonable steps to:  

 Represent the facts accurately and completely in all material respects;  

 Describe clearly the true nature of business transactions or activities; and  

 Classify and record information in a timely and proper manner.”  

Notably absent is the need to ascertain whether information which is required or voluntarily provided is presented in a manner that is 

relevant and useful. We believe that these qualities should be included in the responsibilities of the PAIB. 

Section 370, Pressure to Breach the Fundamental Principles 

Definition of Pressure 

We note that the Paper and the IESBA Ethics Code do not define or adequately elaborate on the notion of “pressure”, but rather attempt to 

convey the notion of pressure through the use of examples; we believe this is not sufficient. We believe a definition or elaboration is 

important to assist the PAIB in understanding and recognizing the threat which is being addressed in proposed section 370, Pressure to 

Breach the Fundamental Principles. Without an appropriate definition or elaboration it may be challenging for a PAIB to consistently 

differentiate between “routine pressures encountered in the workplace” and “pressure that could create threats…to compliance with the 

fundamental principles when undertaking a professional activity”. 

24.  ISCP Before presenting our comments and answering to the specific questions, we want to make a general comment regarding the applicability 

of Part C as a whole: we believe it is important to make it clear whether this section applies to Professional Accountants who are not in the 

business or entity, but are responsible of the preparation and presentation of information to Stakeholders, this is the case of Professional 
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Accountants who provide outsourcing services to various companies. Or is there a specific section that covers these services? 

25.  KICPA 1. We support the background behind and purpose for the proposed changes that underscoring the importance of making professional 

accountants in business (PAIBs) fulfill their ethical responsibilities is in line with protecting the public interest, taking into account the 

fundamental role of PAIBs in businesses that produce financial information, as a component of the financial reporting supply chain.   

2. We also agree with that the direction of the proposed changes to the Code of Ethics for Professional Accountants (the Code) is 

designed to faithfully deal with various ethical issues and circumstances on which PAIBs face.  

3. However, parts of the proposed changes are deemed to contain a broad and unclarified meaning, some of which needs to be 

supplemented with more clarified interpretations.  

- For one, the existing Code requires PAIBs present the financial information in accordance with a relevant reporting framework, 

while the proposed ED requires in the paragraph 320.2 that PAIBs prepare or present information in a manner that is fair and 

honest.   

- The guidance itself stating “in a manner that is fair and honest,” is not sufficient enough, though. This isn’t, especially by 

mentioning the compliance with a relevant reporting framework as a component of “in a manner that is fair and honest,” 

without providing clarity on what “in a manner that is fair and honest” means. We believe the lack of clarity could be 

supplemented with the detailed description of “in a manner that is fair and honest,” such as the requirements’ correlation with 

being compliance with a relevant reporting framework, to prevent the requirements from containing excessive 

comprehensiveness.  

- The paragraph 320.3 involves illustrative examples of the misuse of discretion, but some of them lack clarity. For instance, 

selecting the best among alternative accounting methods permitted under the relevant reporting framework, accounting 

estimates, or judgments could be interpreted as the misuse of discretion. This calls for more clarity to the guidance.   

4. We are for the proposed changes in that they are designed to stipulate ethical requirements for PAIBs in a more faithful manner.  

- However, listing excessively illustrative examples runs a risk that PAIBs who have a comparatively lower understanding of the 

Code than practitioners would refer only to the stated illustrative examples and procedures listed, far from fully understanding 

and applying the principles of the Code.  

- For one, the paragraph 320.3 addressing the misuse of discretion and the paragraph 370.4-6 on pressure provide excessively 

detailed examples and behaviors. We would like to recommend the proposed changes make sure that the principle-based 
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Code would not be undermined by the application of the Code without due consideration to breach fundamental principles.  

26.  KPMG We set out our overarching comments in response to the ED below.  We have not provided detailed responses to the specific questions set 

out in the ED as we believe these are most appropriately answered by professional accountants in business (PAIBs).  However, given that 

PAIBs are a critical part of the financial reporting supply chain and facilitate effective governance within organisations, we would like to 

raise the matters below, which we hope will be helpful to IESBA in moving forward with this initiative. 

We are supportive of the existing principle in the Code that a PAIB prepare or present financial information in a manner that is “fair and 

honest”, in accordance with applicable financial reporting standards, and in accordance with the principle of integrity.  

We note that a basic principle in the ED, as described in paragraph 320.6, is the notion that a PAIB should not be associated with 

misleading information.  We are concerned that the requirement for the accountant who determines that he/she is associated with 

misleading information to take steps to rectify the matter could be onerous in this context.  Firstly, there is a lack of clarity about the 

circumstances in which association with financial information prepared within the employing organisation might arise. Whilst the preceding 

paragraphs discuss information that is directly within the control of the professional accountant, paragraph 320.6 implicitly references a 

broader set of information, the boundaries of which are unclear.  Secondly, it may be unreasonable to place such requirements on an 

accountant who has little ability to act with respect to such information.   

We are also concerned that in making changes to the Code to build on the fair and honest principle, other than the requirement to consider 

resigning, the proposed revisions do not adequately address the stated purpose of providing guidance in respect of disassociating from 

misleading information.   

In particular, we note that the proposals now require that a professional accountant “shall consider resigning” from the employing 

organisation when they have been unable to resolve the matter of (potentially) misleading information.  We believe that resignation may be 

unduly onerous for PAIBs at a more junior level within an organisation and importantly does not, in our view, provide an effective means to 

drive the behavioural changes needed within the affected organisation to establish a culture and environment that is focused on ethical 

behaviour.  Furthermore, we consider that it may be difficult for PAIBs at this level to comply with such a requirement and demonstrate that 

they have done so.   

We note that there is a statement in Part C of the Code that the more senior the position of the professional accountant, the greater will be 

their ability and opportunity to influence events, practice and attitudes and therefore such accountants are held to a higher standard within 

the Code.  This includes the expectation that they will be responsible for encouraging an ethics-based culture in their organisations. 

We also note that other changes to the Code in respect of responding to non-compliance or suspected non-compliance with laws and 
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regulations (NOCLAR) are currently in progress, which interact to a degree with the provisions of the Code in respect of misleading 

information.  We highlight that the proposed changes in respect of NOCLAR not only build on the statement above, but also give explicit 

recognition to the differing levels of seniority of PAIBs and propose required actions that are proportionate to a PAIB’s role and 

responsibility, premised on the overriding principle to act in the public interest.   

We recommend that the Board consider the implications of the NOCLAR approach on the proposals outlined in this ED.  In particular, we 

suggest that the Board consider focusing proposals for enhancement on those employed or engaged in an executive capacity, i.e., those 

with financial reporting and corporate governance responsibilities.  This would include considering the actions they should take to ensure 

their organisations establish appropriate control environments, policies and procedures that are focused on compliance with laws and 

regulations, true and fair financial reporting and the reporting of non-compliance with laws and regulations by all employees without fear of 

reprisal.  

27.  MIA In addition, we also recommend that the IESBA considers whether the scope of the proposed amendments should be extended to address 

situations where PAIBs are faced with information that may be perceived to be unfair and dishonest. 

28.  NASBA An important recurring theme in the exposure draft deals with the intent of the professional accountant.  As regulators, State Boards of 

Accountancy have often found that it is difficult to determine an individual’s intent with any degree of certainty, which is critical from an 

enforcement standpoint.  In our opinion, the proposed guidance should focus instead on results; that is, whether the resulting information is 

presented fairly, in all material respects in accordance with the applicable financial reporting framework.  

29.  NBA As you are aware, the NBA has implemented ethical regulations that make no distinction between professional accountants in business 

(PAIBs) and professional accountants in public practice. We refer to our response to the Consultation Paper “Improving the Structure of the 

Code of Ethics”. In that response we also recommend to transfer the contents of the current Part C into application and other explanatory 

material separate from the Code.  

Having said that, as the Code may continue to contain a Part C, and as a member of the Federation of European Accountants (FEE), we 

confirm that we agree with the comments FEE provided to you in its response to this ED and we particularly emphasize the significance of 

the general comments FEE made. We wish, however, to make a few  comments in addition. 

Proposed Section 320 

1. Paragraph 320.5 requires “reasonable steps”. We believe it must be made explicit that what “reasonable steps” are, will differ on a 

case to case basis. It depends on factors such as what is workable, what is effective, what would an objective and reasonable third 
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party expect the professional accountant to do? We believe it is essential that the professional accountant (in any role played by him 

or her) and the users of the accountant’s work be provided with guidance on how “reasonable steps” is to be interpreted, in order to 

prevent expectation gaps to occur.  

2. Paragraph 320.2 addresses the professional accountant who is responsible for recording, maintaining, preparing of presenting 

information. This paragraph includes the following  sentence:  

“This responsibility involves taking reasonable steps to represent the facts accurately and completely in all material respects; […..].”  

We believe that the requirement to take reasonable steps does not emerge from the fact the professional accountant is responsible 

for recording and so on, but is based on the requirement to apply the conceptual framework in order to comply with the fundamental 

principles. This also means that this requirement is not specific to a PAIB, but to all professional accountants – it should hence 

directly follow from Part A and not be presented as a new or specific requirement in part C. 

Proposed Section 370 

3. We believe that the pressures which are the subject matter of Part C are not limited to PAIBs but would similarly apply to accountants 

in public practice. For that reason, IESBA may reconsider the place of this section (a good example of the Dutch approach to have 

no longer a distinction between Parts A, B and C of the Code). 

4. Regarding Question 5: “Are the references to other sections of Part C of the Code, in paragraph 370.9, helpful?” These references 

are helpful. However this reference brings along the risk that one will focus on one specific section, although Part A should always be 

taken into account, and more than just one section might be relevant in a specific situation. The paragraph should make this clear. 

30.  PAIB The PAIB Committee believes that ethical behavior is fundamental to the effective functioning of professional accountants in business and 

the organizations for which they work.  

Overall, the PAIB Committee agrees with the proposed changes to Part C of the Code as the changes aim to support and strengthen the 

position of the professional accountant in business. Presentation of information and pressure are indeed key ethical issues for professional 

accountants in business; therefore, this new guidance is timely and relevant. In their day-to-day work, it is not always clear to professional 

accountants in business that issues regarding the presentation of information or pressures to breach principles pose a potential risk of 

breaching the fundamental principles within the Code. The revised Part C helps to provide greater awareness of these issues but these 

would be further enhanced by IFAC member bodies complementing this guidance with additional awareness and/or CPD training for their 

professional accountants in business.  

The issues addressed in the Exposure Draft might also be relevant for professional accountants other than those working in business. 
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Therefore, the IESBA may consider, rearranging the provisions to make them more explicitly applicable to all professional accountants.2 In 

addition, the PAIB Committee believes that explicitly addressing these issues is useful when communicating with external stakeholders and 

those who use or rely on the services of professional accountants as it clearly demonstrates what behavior or situations members of the 

profession will not tolerate. 

As for the guidelines themselves, the IESBA might reconsider the use of long lists of examples as they might be interpreted as checklists or 

as the only items that are forbidden—i.e., if it is not explicitly forbidden, it is allowed. We, therefore, suggest limiting the use of examples 

and include wording such as “examples include, but are not limited to…” Finally, the text is, at times, difficult to read. To increase 

understandability and adoption, and to facilitate translation, a plain English review is recommended.  

31.  PICPA The committee applauds the IESBA for undertaking a project to enhance the guidance on the responsibilities of professional accountants in 

business (PAIBs) to produce financial reports that are faithful representations of the economics of transactions, and for responding to 

pressures by superiors and others to engage in unethical or illegal acts. The committee specifically supports expanding the scope of the 

PAIB’s responsibilities to include information for internal use; providing additional guidance as to the meaning of the fair and honest 

principle; clarifying that PAIBs are not absolved of their responsibility to comply with the fair and honest principle when they rely on others 

in presenting information; expanding the guidance for misuse of discretion; and providing more explicit guidance for disassociation from 

misleading information. The additional guidance for undue influence is also helpful. 

32.  PwC We believe that the proposed changes to the code will provide appropriate and enhanced guidance for accountants in business.  Our 

detailed comments on the specific questions the Board has asked are set out in the Appendix. 

Further, we understand that the Board envisages amending other sections of Part C and express again some concern about a piece meal 

approach to updating the code. 

It would be helpful to clarify that salaried employees may include executive management, such as a chief financial officer, in the event the 

individual is not a “director” of the company. 

33.  SAICA Preparers:   SAICA believes the code clarifies fair and honest, it is important that preparers understand that being a member of the 

profession comes with the responsibility to protect the public interest.  The Code will also for the first time warn the PAIB seeking to exert 

pressure on others that they will be made accountable for their actions and the harm it causes to other good standing members and the 

profession. 

                                                           
2  For example, as part of its current project to revise the structure of the Code. 

http://www.ifac.org/ethics/projects/structure-code
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34.  SCM In this regard, the AOB has no objection to the proposed changes to Part C of the Code outlined in the exposure draft addressing 

presentation of information and pressure to breach the fundamental principles.  

In addition, the AOB commends the IESBA for emphasising the role of PAIBs as the first line of defence in ensuring that the financial 

reports produced by their organisations are faithful representations of the economies of transactions.  

However, the AOB wishes to draw attention to the following:  

(i) Consultation with third parties 

The proposed Para 320.7 provides an option whereby a PAIB may consider consultation with legal counsel, a relevant professional 

body or third parties, including users of the information, regulatory authorities or the employing organisation’s external accountant, in 

the event that corrective action has not been taken and information is still misleading despite taking steps to resolve the matter.  

In such a situation, the AOB wishes to highlight that whilst a certain degree of protection is accorded to those in consultation with 

regulatory authorities3, the same protection may not be accorded to those who consult with legal counsel, a relevant professional 

body, or other third parties.  

In addition, consultation with third parties may result in the inadvertent violation of the fundamental principle of confidentiality. In this 

regard, the AOB recommends that PAIBs be reminded to be alert to the fundamental principle of confidentiality prior to any such 

consultation, similar to that highlighted in the proposed Para 370.5 of the Code. 

(ii) Potential conflict of understanding 

The proposed Para 370.3 clearly states that the proposed Section 370 of the Code does not address routine pressures encountered 

in the workplace such as pressure to meet a reporting deadline.  

Thereafter, the proposed Para 370.4 provides examples of pressure that could result in a breach of the fundamental principles, 

including pressure from superiors to perform a task without sufficient skills or training or without sufficient time. 

In view of the similarities and possible overlap between these examples, the AOB is concerned that there may be a potential conflict 

of understanding when applying these paragraphs in a real work situation.  

The AOB also notes that discussion with the person exerting the pressure to clarify their intent (as recommended in the proposed 

                                                           
3  In Malaysia, whistleblower protection is only applicable if the disclosure of improper conduct is made to an ‘enforcement agency’ as defined and subject to the requirements of the 

Whistleblower Protection Act 2010. 
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Para 370.5) may well establish that the situation is not intended to be in violation of the fundamental principles, and thus would not 

assist in alleviating the pressure applied. 

35.  VRC This proposal addresses proposed further enhancements and specification of Part C of the “IESBA Code of Ethics for Professional 

Accountants”. The proposal mainly consists of a strongly revised section 320 and a new section 370. 

The Vereniging van Registercontrollers (VRC) is of the opinion that providing further guidance to support professional accountants in their 

daily work when being confronted with ethical dilemmas or even violations is valuable. The professional conscience and ethical dilemma 

skills of professional accountants should definitely be strengthened further. 

However, we would urge to make sure that it is made clear that the examples and specifications provided are not limitative. Each case is to 

be evaluated at its own merits and may not exactly match the examples provided in the Exposure Draft.  

 


