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IFAC SMP Committee Guide to Using ISAs
in the Audits of SMEs

[FAC SMP Committee

Purpose and Constituents
* Purpose:

““....to identify and represent the needs of the constituents and,
where applicable, to give consideration to relevant issues
pertaining to SMES/SMPs.”

Constituents:

“...SMPs who provide accounting and assurance services
principally but not exclusively to clients who are small and
medium enterprises (SMES). In so far as they provide services
to SMEs other professional accountants are included as
constituents.”




[EAC SMP Committee

Overview

Finland

il Germany
Italy Turkey
Malta Israel .
Tunisia China
India Hong Kong SAR

Spain

Nigeria I
Malaysia

Chair — Sylvie Voghel (Canada)
18 members
Resources — one full-time senior technical manager
Budget of US$ 475k (2008)

IFAC SMP Committee
SMP Committee Strategic and Operational Plan
2009-2012

Two-pronged approach to helping SMPs (& SMEs)
deal with standards overload:

— Helping to shape form & content of international
standards through direct input to standard-setting

— Providing practical support to SMPs through, for
example, provision of implementation materials &
web-based information resources/tools




Provision of Practical Support
! Guide to Using ISAs in the Audits of SMEs (ISA Guide)
» Objective - to help practitioners efficiently, effectively,
and economically apply ISAs to SME audits
— Published December 2007; Approx. 400 pages

— Developed by Canadian Institute of Chartered
Accountants (CICA)

— IFAC quality review
» [FAC has full copyright
— Member bodies & others can use as is Or adapt
— PDF downloadable free at http://www.ifac.org/Store/
— CD version available on request

Provision of Practical Support
Implementation Materials

 Vision — facilitate development of range of high
quality materials at reasonable cost to end users

* SMPC to develop itself only in specific instances

— Quality Control Guide — to help SMPs operate a QC
system in compliance with ISQC 1 (Q1 2009)

— Practice Management Guide — to help SMPs
proficiently operate and manage their practice (Q4
2009)

— IESBA Implementation Materials for SMPs — to

help SMPs apply independence section of Code of
Ethics (2009)




Provision of Practical Support
ISA Guide - Attributes

[FAC SMP Committee publication
# Approved/endorsed by TAASB
Non-authoritative implementation guide
# SME audit standard
Includes all ISA requirements
# Substitute for [ISAs
Integrated case study and some practice aids
# Full set of audit programs

Derivative Products

* Training material, forms, checklists, software etc.

* Intended to be “platform’ product from which
derivative products can be logically developed

» [FAC to facilitate development & dissemination of
high quality derivatives at reasonable cost to users
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Guide to Using International
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Scope of [SA Guide
» All ISAs; or
* Only focus on SME problematic ISAs

— “The ISA Guide should incorporate all the
bold letter requirements of all of the ISAs”

— Only 2 ISAs not addressed

* [SA 610 (Considering the work of Internal
Auditing)

* [SA 720 (Other info in documents containing
audited financial statements)

Primary ISA
Reference

. . 1.1 What I+ a Risk-hased Andit?
Audit Risk Standards 12 [Natwe of vemal Contl
: Eigancial Statement Assertions
ISA 315, 330, 500 _

1 What ase Risk Assessment Procedures? 3

13 Client Aceeptance and Contizuance 15QC 1200, 210,
220, 300

24 Overall Audit Srateey 220, 300

i Materiality Lo~

146 Andit Team Disciscsons = b

Fraud Standard 27| Uoderstandiog By
> Cnoerstanding Fraud Risk 1 YT
ISA 240 19 Significant Risks i

pa ] Understanding Intensal Coatrol

L1l Assessmg Intemal Control Design and Implemsentation

212 Assessmg the Risks of Materal Musstatement TS

3l Detatled Audit Plan i 2 Y

F] Tests of Controls = 1)

33 Substantive Procedures (Tests of Detail) 330 Q20

34 Summary of 1SAs wot Addressed Elsevhers Z30, 402, 501, 508,
10, 545, 350, 360,

i Extent of Testmg 330,

i Documenting Work Performed i I

A Management Representations D

41 Evalusting Audit Evidence X 30, 0, 540

12 7 —h T

- e ARIE W 1 ed with Gov o
[ The Anditor's Report 700, 710 ]
| Modifications to the Awditor's Reprt 701 |




Audit Methodology - The Three Rs

RISK
ASSESSMENT

RISK RESPONSE

REPORTING

Risk Assessment

Activity Purpose

Documentation' Chapter

Perform

engagement
proc

Develop an overall
Plan the audit &

audit approact

\\‘L‘l'\:“s o isk factors

Perform Understand the entity
visk assessment Identify & assess
RMM'

procedurcs

——— 27,28
incuding sgniemi ks | 3.9

Risk Response

T

Design further
sudit procedures

35S

Perform further

|

Audi indings

Evaluate the audit
evidence obtained

Reduce sudit risk ™\
to an aceeptably
audit procedures H low level

Determine what Additional isk f
additional audit work [—
) is required. Changes in mser

i rigined R
auditor's eport o

[ Seredsiop

Activity

Purpose

Risk Assessment

Documentation' Chapter

Perform acceptance
or continuance
procedures

Decide whether to
accept engagement

Plan the audit

Develop an overall
audit approach?

Listing of risk factors
Engagement letter

Overall audit strategy
Materiality
Audit team discussions

k Assessment

Perform

risk
procedures

Understand the entity

Identify & assess
RMM?

Business & fraud risks
including significant risks

Design/implementation of
relevant internal controls

Assessed RMM? at:
* F/S level
« Assertion level

Notes:

1. Refer to ISA 230 for a more complete list of documentation required.
2. Planning is a continual and iterative process throughout the audit.

3. RMM = Risks of material misstatement.




Activity

Risk Response

Purpose

Documentation' Chapter

Risk Response

Design further

Develop an
appropriate response

audit procedures

to assessed risks

Update of overall strategy

»| Detailed audit plan that

links assessed risks to
further audit procedures

Perform further

Reduce audit risk
to an acceptably

audit procedures

low level

Work performed

»| Audit findings

Staff supervision
Working paper review

Notes:

1. Refer to ISA 230 for a more complete list of documentation required.
2. Planning is a continual and iterative process throughout the audit.

Reporting

Note:

to Risk
ment

Activity

Purpose

Documentation' Chapter

Evaluate the audit
evidence obtained

Determine what

Additional risk factors

Revised audit d

additional audit work
(if any) is required

Prepare the
auditor’s report

Form an opinion
based on audit
findings

Changes in materiality
Conclusions reached

Significant decisions
Signed audit opinion

1. Refer to ISA 230 for a more complete list of documentation required.




Sample Chapter Layout

Fraud Risks

7]
Activity Documentsiion’ Chapler

Rk Asseasment

Tirimary
I5A References

i e auditors” ol im assessimg sisk |
et (ramd aid misappe

Use of graphics, tables, consider points

Exhibic 2-8.7
Fraudulent Financial Reporting

1. Pressures

Bomuses

A significant portion of manag ar staff's compensation is
represented by bonuses (or other incentives), the value of which is

Tone at the Top

Pertains to contingent upon the entity achieving unduly aggressive targets for
operating results, financial 0 € s

aCe;
the performance of further audit procedures.

pressures, style +  Forecasts

Management commits 1o fil Consider Point
relating to jparties to achieving what ap

’:;‘;‘t‘]':cl;““:“]':‘al uarealistic forecasts. In the audit of small entities, there is often a temptation to jump to the conclusion that intemal
;Wm e . Tax reduction control is non-existent and, therefore, is not worth evaluating. However, any entity that wants to
Management has an interes{  confinue operating will have some form of intemal control. What business would not want to

minimize reported samings| 1 onivor that cash received is deposited or that goods shipped are invoiced?

1. Opportunities
© M infegrity and competence of the owner-
ontrol activities (“segregation of duties”

Muderate Risk

Inherent

ik | Mossiness, fraud and oeher factors that paose a risk to financial reporting

Coatrol Risk

Combined
Risk

Detection
Risk

Risks of Material Misstatement




Assertions

As per ISA 500.17

/_/%

Combined Classes of Account Presentation and
Assertions Transactions Balances Disclosure

Completeness Compl Compl Compl

C Comp'eteness Existence Occurrence Existence Occurrence

E EX| stence Accuracy and Accuracy Rights and Accuracy
Cut-off Cut-off obligations Rights and
A ACCU racy & Cut—Off Classification obligations

Classification and

Vv Val uat | on understandability

Valuation Valuation and Valuation

allocation

As per ISA Guide

Dephta Furniture Inc.

Suraj Dephta
Managing Director

Kamera Dephta

Suraj's Assistant
John Rabeer Avrjan Sing Jawab Kassab Dameer Dephta
IT Sales Finance Production
IT Staff Karla Winston Production Quality Control
Seles St paabisissistant
Production Staff

Family owned, but

* 15% held by daughter not
involved in business

» 20% owned by family
friend who also provides

loan finance

Business started by father
* Son Managing Director
* Son Production Manager
+ Still holds 50% shares
Largely family run

* 19 staff

Successful local businessman + his lawyer
daughter provide strategic business advice




Small and Implementation Guide
Medium December 2007
Practices

Committee

Guide to Using International
Standards on Auditing in the
Andits of Small- and Medium-
sized Entities

.. through the ISA Gquide -
case stuolg exhibits

International Federation
of Accountants

Client Acceptance & Continuance
Overall Audit Strategy

Chapaer 13— CLEENT ACCEPTANCE AND CONTINUANCE

Case Study — Client Accef and

For details of the case study, refer o the Inroduction 1o the Case Smdy in this Guide.

Assun i an ongoing andil engagement, the partner o SeRior men, 1 e anddit firm would
make some inguiries o identify and assess any new or revised risk factors relevant o decidi
continwe with the andit engagement. For Deptha, this could include the following inguiries.

Dephia Furniture Inc.

Inguiry Owverall A
1. Any change in the terms of re
requirements for the andit engay

For details of the case stud rto the Tntroduction to the Cose Study in this Guide,

- O the decision b= made 1o comtinse with the sudicof Dephia Furniure, next step s o develop
Any independence issues or conflicts of and documy " or conducting the engagement, This can be documented
interes? might include  non-audit by e or b pleting some form “hecklist, as ilustrated in the example below,
ervices provided, a financial interest with
1, business relationships other Dephta Furniture Ine.

the au: family/personal relationships

with key client prople by partners o staff, Memo

Owerall Manning

Any circumstances that would cast doubd Heope X X . . o
on the imegrity of the clieat s owners? This The scope of the audit has not changed this year, We are required to audit the financial
could  include victions, regulatory statements in sccordance with [insert applicable accounting nework] as at year end,
proceedings/sa suspicion  or Changes
5-.-n1’|f!||.1|!m Fillegal acts _Imud. police The company is beginning to expand be As Dephta expands its sales o
investigations, and any negative publicity. Fomeign countries and makes sales i e ing foreign exchange risk will
become more important. Internet sales are also incr i hilities will
stretched,

Do the parners and staff planned for the Changes in the wing applicable fi ial reporting framework will also need 1o be
ement have sufficient knowle reflected in financial statement preparation: [insert]

Diephia bs now selling to Framjowa Merchandizsing. This company is renowned for squeczing
profit margins of supplicrs i ex nge For giving large orders. They also requine suppliers o
makintain wnal inventories of some products for instant delivery as requined,

Internal Contr v iromment




Audit Team Discussions
Risk Assessment Procedures

LT UG INTEMNATIINAL STANDARDS ON AUDITIENG
T4 THI AUDITS OF SMALL. AND MITHUR.SED ENTITIRS

Driscussions
the Introduction to the Case Study in this Guide,

he business sk sl risk rogisters should be reviewed at the v R meeting
clalitic ) w slwoubd also be taken we e need for professi
skepticism ot all tives and : ot any 15 of fraud oocurriv

wing example of the s discunsion outlines oiler matiers 1o addess,

Aren ol DHiscuss

Materiality and  signific account
bal 5

[ Case Study — Risk Assessment F

Tin g, key dates, and av
cliont porsonnel Foor details of the case study, refer o the Introduction 1o the Case Study in this Guide,

res are used 1o understand e entity. There are five key ancas (industry

e licies, business plans, and performance indicators) for which
aned oF updated each y

What  con ¢ learn from post
expe an isstieafovents thn serss risk Fnetors and determiine how managenent mitigaies such risks.
develogin b apprROpT it pesponse. Some infon

ese inquiries i uined in the business/Trad risk chapters, as well
chapiers about internal controd
Any pow concems shout managemont’s
ntegrity,  going concern.  litigation, Deptha Furniture Ine,
e, ? Some typical risk assessment procedures that would appl he following:

Changes  this year - INOUIR
v N
1 Bamagemeent and those

Review business obje
e financial TRRGTEN,
statements o fraud. ln what possible Ao ther any sigaific \ ope
could the entity be defrauded? bonus plins, inter i cment items?
some possible scenarios and »
then plan  procedures  that  would Ask about the monthly m s, Are thers minues and sction steps arising?

Diiscuss the entity’s culure/valves and expected employee behaviors.
Address how company values are communicated to employecs,

Ask how management assesses risks and what processes are in place for monitoring and
responding to such risks, including frand and error in the fnancial stalements.

Risk Register - Business Risks
Risk Register - Fraud

Risk Register — Fraud

[Materiality. 15.000e

| 1ssess each risk in terms of likelikhood and impact on a scale of 1-5 (I=low, 5=low).

Discuss this worksheet (risk register) with to ensure 1p and the appropriateness of the risk assessment.

FSA Impact
— CAEV Risk Assessment

Likeli- Com- | Signif-
What Could go Wrong Liabili- hood to € d [ficant
Risks Identified as a Result Assets ties 3 Occur | Impact Risk?

Rapid growth putting pressurc o { F/S manipulation to avoid bank
financing ted

Saleperson’s. t thresholds.
certain thres.

Paying bribes 10 optain contacts | Hiegai acts
T

T R isk Assessment

Poor control!

[ Likelihood x Impact

nificant
cd-part|

Rationalization [

Low morale among temporary workers | Goods stolen




Control Design Matrix — Receivables, receipts

Entity: Dephta Furniture.

Assertions Inernal control (IC) component
€= Completeness CE - Control environment ¥
£~ Existen CA — Control activit g /. -
1S - information systems . £ /g s
0 — Monitorine El H £ ¥ =
g |5 [25/5 /2
£ [z [s5/2 /s
H gIF g F s
H F /2 [F5/f /Z
£ s s €[5 [ =
S s /s [F5]F /2 g
E = 255 5 ~
2 )E [5EE /5 F
S [f. /s [55]/F |22 5 s
: [23/F [£5/z [52 &
5[5 5[5 5z 5[ =
T g§5/8 £ g S =
Assertion addressed car | car | car [ car | av
by risk factor
Karla perparcs the depost Sips bt Jawad makes e cavh deposii 10 enare | oo | o
! functions are segregated oA P
When opening the mal, Gheques are stamped "For dopostt only™ With e
2 | Dephas account number. Bank is instructed not o cash cheques el v
3 |Cheques received are Tisted, totaled and reviewed before deposit. ol v ° t IC 't' t'
e e e o i b S ok o — tent ICs mitigation
5 o " F CA r
A a5ed aecoun TeceTvabIe T 1 prepared sty and dmribuied
s 'monthly to Suraj and 18 D
oS recevabTe and ToTlow-p oT overdne
Mo 3

Re:
n default put on COD ter

combined risk

1 LI LI L

[Do the control procedures mitigate the risk factor?
isk mitigated, S= some mitigation,
[No — material weakness exists.

Since st oo e s o o eCe s v e C o ntr 01 we akn esses
to report to TCWG

B
requested. a risk exists that not all cash sales are record

Significant Risks
Entity Level IC Documentation
Business Process IC Documentation

Chaptr 5 SUINIFICANT RECKS

— Slgnificant Kisks

. refer o the Tngroduction b the Case Stady in this Guide.

| Case Study

For detals of the caso s
Sigmaficant rinks cam be identified from the

PRpe— imcd in the cane atidy discusai

s e wsed b0 cross-reference each significan risk

"% nespomne

sting of risk factors and their assessment.
1 for Chapters 2.6 and 3 .
al Cotrol

the relaed det
pal Control Ductme 3
d IT gemeral controls will be

For each significant risk iden houshd e documente
audit procedees developed that respoid to the specilic ¢ ¥ hering of information on ewtity level an
with the walkihrmough. As infomsation is gathen tor would ask for the
sapporting documelation.

nuuiry
s §
. duct fire

ns the

Arca

Diescribe how m ment communic

i ix helid to ersure he
h

I TH S INTESMATIONAL STANDARDS 0N AUDITENG
6 THE AUDITS OF SMALL. ANE METIUM SFED EXTITIES

pppruschh

Extract From Business Prooes Documentation (Using a Narr

Buminess Process — Revenue/Recchables/Reocipts System

ed by Arjan as they involve
contmacts that contains. the estimaie provided.
v and paymeat i :

£ A 15 deposit is % 7 ek

detaited awdis p

Sabes Contracts
Sales contracts for the netail and specialized orders are prepars

o omden & o
1, 3 shippang document is propare
I —
It &5 & serice rule the 1
ing emtered into the system. The systen
hy :

lled amd which ones ase still pendi

n

w each order received and emered isto the sccounting system




Assessing Risk of Material Misstatement
Detailed Audit Plan

TRRNATICNAL STANTRDS D8 AUDTTTNG
BN THE ALIHTS OF SMALL. AND MITHLM SEED ENTITIS

[ Case Study — Assessing the Risks of M

For details of the case study, refer to the Introduction to the Case Stady in this Guide.

The final step in the risk assessment process is 1o assess the
at the financial statement and assertion levels, J T —

This assessment can be sum wed using a form such as the one il

Case Study — Detailed Audit Plan

5 of the case study, refer 1o the Introduction 1o the Case Study in this Guide.
lines the considerations and possible audit procedunes that coubd be used in
iled awdin plan for accounts receivable an Dephia Furninane,

s o ask in developing the receivables awdit plan are
[ ——
tions
Are there asertions thal connel be

aldnessad by substantive tests abone? sitles are further aomated, there w

a loss of paper trail.

Is  intemal  control  over  relaled e 5 sign tests of conrrals 1o
transaction sireams/procesaes expecied " ¢
10 be reliable? If so, could the controls be d completencas af tales.
tested 1o reduce neediscope for other " huce the level of avswrance
substantive procedunes? : rom ather  subssansive

Are  there  substantive  amalytical
procedures available thay would reduce
the  meadlwope  for other  audin
procedures?

Is there a need to incorporate am element Showld be considered in resporading to the
of unpredic ity or funher audit froud risks identified,

procedures. (such 2 1o address fraud,
risk, amd o forthi

Are there ificant risks that require Nt in relarion o pecefvaly

des {exchuding

Test of Controls
Substantive testing

GUIDH TO USING INTERNATIONAL STANDWRIS 08 AUDITING
6 THE AUDITS OF SAALL- ANTY METHUM 5171 2

| Case Study — Tests of Controls

For details of the case study, refer 1o the Introduction to the Case Study in this Guide.

The following cutlines some of the possible documentation
effectiveness of comrols over the existence of sales, Chapher 1.3 — EXTENT OF TESTING

Iephia Furniture | Case Study — Extent of Testing
A planned 1est of operating effectivensss of intermal con
the existence and accuracy in this transacti

For details of the case study, refer to the Introduction o the Case Stdy in this Guade

The following ks an outline of an sudit program for accounts receivable. This program includes:

Tests of Controls Desi

The planned tests of contrals (refer 1o Chapler 3.2); and
Account balance/class plange ntrols (refer apler 3.20; and

The statistical sample of accounts receivable (refer o Chapter 3.4).

Dheseribe test «
tested:

T vest acciwracy of revenue by selecring a sample of ransa N )
Client: Diephta Furniture

Dreseription of test:

Dd the walk-through procedure confirm the controls exisy
appear reliable?
If no, explain:

Will controls for the entine period under review be tested?
If no, explain:

PROCEDURES

Anvaly teal Procedwres




Evaluation of Audit Evidence
Reporting to TCWG / Audit Report

Chagies &1 — BV ALUATING AUDT BVIESCR

[ Case Study — Evaluating Audit Evidence
For details of the case study, refer tothe Intmoduction to the Case Stmady in this Guide
As a resalt of performing the planned andit procedures at Dephita Furnitre, the following matters
were noted.
Note: The planned responses may include additional risk assessment procedures or further asdit
procedures 10 address already identificd risks.

The narure of the ervors should be ed
o ddentify any area of weakness i fnrernal
1.

Case Study — Communicating with Those Charged with Governance

For details of the case study. refer to the Infroduction to the Case Study in this Guide.

Audit Matters of Governance Interest
Estract from the letter sent to management and shareho Chguer 41 — THE AUITOR S REPORT

3 JAMEL, WOODV -
55 Kingston St, Cabetown, Case Study — The Auditor’s Itl.'lmrt

(Date) For details of the case study, refer 1o the Introduction w the Case Sudy in this Guide.

Mr. Suraj Dephta, Managing Director . . . - .
Dephta ﬁme.‘:\we T Having complesed the audit and performed such additional work as was necessary {refer io

lzqﬁjhlgeit Street Chapter 4,1), it is the opinion of the auditors that sufficient audit evidence has been obtaned
Usited Temionies to reduce the risks of material misstatement 1o an appropriately low level,

123-50214 . " ;. . . .
Therefore, the standard awditor’s report will be used for Dephia Fuorniture Ine.
Dear Mz, Dephita

The matters raised in this report arise from our
that we believe need to be brought to your attention.

We have substantially completed our audit of Dephta Furniture’s financial statements in
accordance with professional standards. We expect to release our audit report dated April 25
2036 as soon as we obtain the signed letter of representation.

Our audit is to provide whether the financial statements are

The proof of the pudding
Ls in the eating




[SA Guide — Popularity & Feedback

High demand - 11,500+ downloads to end-June 08

— Second most downloaded IFAC publication
after the [IFAC Handbook

Several translations & reproductions in progress —
¢.g. Chinese, Spanish, Polish, Finnish, Lithuanian,
Czech, Romanian

Indicates a very real need for a product such as this
Formal request for feedback in Guide

— Some positive general comments

— Too early to gauge usefulness

&

knotia.ca [ : suBsCHE ] 2 P Hotp r.|,:'i'...« .3?...

All Products - new! International Audit Guide Forms mfo %

@ CA“ Stuart Hartley, FCA, CAJT

The international Audit Guide Forms is a practice

with the of International Standards
in the audit of small- and di ized by the authors of
IFAC's Guide fo Using International Standards on Auditing in the Audits of Small-
and Medium-sized Entities (I5A Guide), these forms will assistyou in meeting the

needs of o to IFAC's auditing
standards, and provides you with the added functionality of completing them
slectronically.

This produc

the following online resources:
» Irternational Ay View Table of Contents

&  Annual Internet Subscription
Initial Office License (1 user) 57710612 $12500

Prices may change without natice: User License Policy

* The Canadian Institute of Chartered Accountants (CICA)
has developed pack of International Audit Guide checklists

and forms for CAD 125 (approx. USD 125)

http://www.knotia.ca/store/iagforms
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e Logh  passwors [
Accountants = The Fathuln * Abot Morbershin ~ Mada Contre [T

B Cducation | 8 Carears 8 Industry Influence 8 Resourcs Contrs Seacce rece (o]

u Newsletters

Audit: manual now available for SMEs

* The Institute of Chartered Accountants in Australia (ICAA)
has adapted the ISA Guide & supplemented it with a toolkit of
checklists and forms plus a road-show of training sessions

http://www.charteredaccountants.com.au/A121542159

- " THE INSTITUTE
-A.‘\\ldlli“s Fractices Board OF CHARTERED
e ACCOUNTANTS.

oust 2008
Jref: ICASI Rep X008
rer

Thomp:

£ TO USING INTERNATIONAL STANDARDS ON AUDITING IN THE AUDITS OF
LL- AND MEDIUM-SIZED ENTITIES

it

APB Practice Note 26 — Sep 07
Guidance on Smaller Entity Audit Documentation
http://apb.frcpublications.com/




@ THE INSTITUTE
OF CHARTERED
ACCOUNTANTS

* All ISAs or focused approach on SME issues
| + Aimed at those already familiar with ISAs, or
those moving to ISAs
=% * Too much emphasis on controls based audit
* [s the case study realistic for an SME and
comprehensively developed
* Should Guide offer various approaches

APB Practice Note 26 — Sep 07
Guidance on Smaller Entity Audit Documentation
http://apb.frcpublications.com/

IFAC Public il

SMP/SME Discussion Board

on Bog

Biyan Hal
2008-05-14

Intramet
Mombertiel Hence, the SMP Committes 15 seeking vour views, in panticular, on the fol

1 How do you use the Guide? For example, do you use it as & basis for
training andior a practical reference guide, or in some other way?

2 s the cross-referencing to the ISAs suffickent for you to easily refer to the
1543 while reading the Gulde?

i Do you bel at the Gulde has appropriately integrated all of the
relevant 134s into the audit process?

4 Do you consider the guldance to be conducive to the performance of an
sfficient, sMective and sconomic ISA-compliant audit of smaller

” entities?

WA e 5 Doyoufind the llustrative case study halpful? In particular, do you
conskder the case study example to be
and of practical in ion with the audit of

smaller owner.managed businesses?

& Do you find the Guide sasy to navigate? If not, do you have suggestions

[F, Ve dobarl for how navigation can be improved?

http://web.ifac.org/forum/topic/15/what-has-been-your-experience-
in-implementing-the-guide-to-using-isas-in-sme-audits/1




Your Feedback

! - Commitment to continuous improvement

GUIDE TO USING INTERNATIONAL STANDARDS ON AUDITING
IN THE AUDITS OF SMALL- AND MEDIUM-SIZED ENTITIES

Request for Comments
This is the first version of the Guide. While we consider this Guide to be

of high quality and useful in its present form, like any first edition it can
be improved. Hence, we are committed to updating this Guide on a

regular basis so as to ensure it reflects current standards and is as useful

as possible.
— First CICA Update — Dec 2009 (including Clarity) to
accompany 2010 [FAC Handbook
— Second CICA Update — Dec 2010
to accompany 2011 IFAC Handbook
* YOUR OWN & YOUR INSTITUTE’S FEEDBACK
WOULD BE MUCH APPRECIATED




