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The International 
Arab Society 
of Certified 
Accountants 
(IASCA) 
Participates 
in the WORLD 
CONGRESS OF 
ACCOUNTANTS

IAASB Issues Final 
Standards to 
Improve
Auditor’s Report

The CFO Has to 
Be a Jack-of-All-
Trades -
 and Master of 
Them, Too

IAASB Proposes 
Changes for 
Reporting on 
Special Purpose

DUBAI - Under the patronage of His 
Highness Sheikh Mohammad Bin 
Rashid Al Maktoum/ UAE Vice President, 
Prime Minister and Ruler of Dubai, the 
First Knowledge Conference entitled 
“Empowering Future Generations” was 
launched at Grand Hyatt Dubai Hotel. 
 
High-ranking officials, decision makers, 
experts and opinion leaders took part in 
the event.

The Conference aims at raising innovative 
ideas on development of mechanisms 
to disseminate and transfer knowledge, 
and consolidate efforts through bringing 
together, in an annual and international 
gathering, innovative minds and specialists 
in methods of disseminating knowledge.
 In his statement, HE Dr. Talal Abu-
Ghazaleh, chairman of Talal Abu-Ghazaleh 
Organization (TAG-Org) affirmed that 
knowledge production and localization 

should be an integral part of, and should 
mutually interact with, international 
knowledge environment. “Our supreme 
objective is to internationally disseminate 
our knowledge in accordance with the 
international standards,” he said. 
 
Dr. Abu-Ghazaleh highly praised His 
Highness Sheikh Mohammad Bin Rashid 
Al Maktoum’s decision to invest one 
and quarter billion US dollars in the 
development of the Internet infrastructure 
to provide a nurturing environment for 
knowledge and smart technologies, 
thereby enhancing the opportunities of 
national knowledge creation. 
 
According to Dr. Abu-Ghazaleh, TAG-Org 
will launch TAGEPEDIA, an Arab digital 
encyclopedia, which will promote the 
ranking of the Arabic language on the 
Internet in terms of content from No. 28 to 
No. 4. TAGEPEDIA will be an available portal 

Abu Ghazaleh participate in the first
Knowledge Conference 
At the first “Empowering Future Generations” Conference
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to produce national knowledge. It 
is expected to include one million 
Arabic digital, authenticated, audited, 
useful, and inoffensive entries. In 
being as such, TAGEPEDIA will be 
completely different from the Arabic 
content on Wikipedia, with manifold 
content compared to Wikipedia. 
 
He also highlighted the decision 
taken by the Arab leaders, as they 
declared this year to mark the 
beginning of “Knowledge Creation 
Decade” (2014-2024) with its three 
themes: Alphabetical Knowledge, 
Digital Knowledge, and Cultural 
Knowledge. He then pointed out 
that such initiatives aims to promote 
the literacy projects, as illiteracy 
no longer relates to reading and 
writing, it is rather associated 
with the information technology 
skills, utilization tools and cultural 
knowledge as well as the outputs of 
education. 

“Our organization will be honored to 
meet the representatives of the Arab 
governments at the Arab League 
headquarters in Cairo next January. We 

will present our proposed action 
plan in this meeting for the 

implementation of 
the Summit’s 

historical 
decision 
which 
deserves 
the 
highest 

praise and appreciation,” he added.
 
He also stated “TAG-Org has 
established Talal Abu-Ghazaleh 
University (TAGI-UNI) as a new 
model of online education with new 
innovative methodology. “TAGI-UNI 
does not have its own academic 
programs, it rather seeks through its 
mission to democratize education 
and make accredited educational 
programs accessible to everyone, 
everywhere. For this purpose, TAGI-
UNI has concluded agreements 
with internationally recognized 
universities to deliver comprehensive 
education to a global student 
body. Here, I would like to extend 
my greetings to His Excellency Dr. 
Mansour Al Our, President-of our 
prominent partner Hamdan Bin 
Mohammed Smart University,” he 
added.

 Moreover, Dr. Abu-Ghazaleh 
emphasized digital education must 
be considered one of the national 
security’s components and our 
top priority. He presented Finland 
as an example, which has recently 
announced that teaching writing 
will not be compulsory in schools 
but instead, schools will teach 
information technology skills. 
 
He concluded his statement by 
pointing out that the future of wealth 
creation will be increasingly achieved 
through knowledge creation. The 
world’s most popular 13 brands have 
become knowledge trademarks 
after being commercial, industrial 
and banking companies in the past. 
“Apple” trademark comes out on top 
of the list instead of “Coca Cola” after 
the former’s value jumped to $120 
billion. Google ranked second with 
a value of $ 108 billion , followed by 
Facebook and Amazon, etc. Wealth 
in the future will be owned by those 
who create knowledge through 
knowledge techniques.
 
The Conference witnessed the 
launching of Sheikh Mohammad 
Bin Rashid Al Maktoum Award for 
Knowledge and Knowledge Index 
as well as the launching of the Arab 
Knowledge Report, 2014- Youth 
and Localization of Knowledge, an 
initiative between Mohammad Bin 
Rashid Foundation and UNDP.
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As a representative of the Chairman 
of IASCA Talal Abu Ghazaleh, Mr. 

Jamal Milhem participated 
in the events of the 

World Congress of 
Accountants held 

in Rome 
with the 

attendance of four thousand 
participants and professionals 
interested in accounting worldwide. 
 
The four-day Congress focused 
on several important topics and 
presented about forty specialized 
work papers related to the 
accounting profession and its 
future with more than one hundred 
speakers. The Congress addressed 
various subjects included the 
new auditor’s report, social 

responsibility, banking business, 
assurance services to prepare 
reports pertaining to SMEs as 
well as International Public Sector 
Accounting Standards in the public 
sector and transformation to the 
accrual basis of accounting. 

The Congress coincided with the 
meetings of the Association of 
International Accountants in Rome 
where each of Dr. Osama Tabara, 
Vice Chairman of the Board of 
Directors of the Society, Mr. Jamal 
the Society member, and Mr. Salem 
Al Ouri, the executive manager of 
the Society attended the meeting 
on behalf of Mr. Talal Abu Ghazaleh 
and as representatives of IASCA. 
The Congress was organized by the 
IFAC and the Italian Association of 
Auditors. 

This meeting is held every four years 
and includes the interested parties 
and decision makers worldwide. 
The next Congress shall be held 
in Sydney- Australia under the 
patronage of the Australian Council 
of Auditors – General (ACAG) in 
cooperation with the New Zealand 
Association of Auditors. 

The International Arab Society of Certified Accountants (IASCA) 
Participates in the WORLD CONGRESS OF ACCOUNTANTS
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The International Auditing and Assurance Standards 
Board® (IAASB®) today released its new and revised 
Auditor Reporting standards, designed to significantly 
enhance auditor’s reports for investors and other users 
of financial statements. 

“These changes will reinvigorate the audit, as auditors 
substantively change their behavior and how they 
communicate about their work,” explained Prof. Arnold 
Schilder, IAASB Chairman. “Informed by extensive 
research and global outreach to investors, regulators, 
audit oversight bodies, national standard setters, 
auditors, preparers of financial statements, audit 
committee members, and others, the final International 
Standards on Auditing (ISAs) represent a momentous—
and unprecedented—first step. Now, we must study, 
promote, and plan for the effective implementation of 
the new and revised standards.” 

“The IAASB has responded to calls from investors and 
others that it is in the public interest for an auditor to 
provide greater transparency about the audit that was 
performed,” added Dan Montgomery, former IAASB 
Deputy Chair and Chair of the Auditor Reporting project. 
“Increasing the communicative value of the auditor’s 
report is critical to the perceived value of the financial 
statement audit.” 

The most notable enhancement is the new requirement 
for auditors of listed entities’ financial statements to 
communicate “Key Audit Matters”—those matters that 
the auditor views as most significant, with an explanation 
of how they were addressed in the audit. The IAASB has 
also taken steps to increase the auditor’s focus on going 
concern matters, including disclosures in the financial 
statements, and add more transparency in the auditor’s 
report about the auditor’s work. Information about the 
enhancements to auditor reporting and the ISAs that 
are affected can be found in the Auditor Reporting Fact 
Sheet. 

“The introduction of Key Audit Matters for listed entities 
is a significant enhancement that will change not 

only the auditor’s report, but more broadly 
the quality of financial reporting—and 

therefore the informative value 
to investors and other key 
stakeholders,” said Linda de 
Beer, IAASB Consultative 
Advisory Group (CAG) Chair.  
“The IAASB CAG, with its 

diverse membership base, has unanimously supported 
and encouraged the IAASB’s formidable leadership in 
effecting these changes.” 

The new and revised Auditor Reporting standards will 
be effective for audits of financial statements for periods 
ending on or after December 15, 2016. “While culminating 
an intense effort over the past six years, the release of 
the final standards is by no means the end of the IAASB’s 
work on the topic of auditor reporting,” noted Kathleen 
Healy, IAASB Technical Director. “It is essential that the 
board and staff continue to promote awareness of these 
standards and facilitate their effective implementation.” 

To this end, the auditor reporting section of the IAASB’s 
website has been redesigned and updated, debuting 
the first components of an “Auditor Reporting Toolkit.” 
Additional resources will be subsequently released, so 
users should visit the website frequently to stay abreast 
of the latest guidance and resource materials. The IAASB 
also plans to undertake a post-implementation review, 
which will be critical in assessing whether the standards 
are achieving their intended effects and whether further 
changes to auditor reporting are needed in the public 
interest. 

About the IAASB
The IAASB develops auditing and assurance 
standards and guidance for use by all 
professional accountants under a shared 
standard-setting process involving the 
Public Interest Oversight Board, which 
oversees the activities of the IAASB, and 
the IAASB Consultative Advisory Group, 
which provides public interest input into 
the development of the standards and 
guidance. The structures and processes that 
support the operations of the IAASB are 
facilitated by the International Federation 
of Accountants (IFAC). 

About IFAC®
IFAC is the global organization for the 
accountancy profession dedicated to 
serving the public interest by strengthening 
the profession and contributing to the 
development of strong international 
economies. IFAC is comprised of over 
175 members and associates in 130 
countries and jurisdictions, representing 
approximately 2.5 million accountants in 
public practice, education, government 
service, industry, and commerce.

IAASB ISSUES FINAL STANDARDS TO IMPROVE AUDITOR’S REPORT
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Irbid- January 21st, 2015, the 
cooperation agreement between 
IASCA and Yarmouk University 
was renewed. The renewed 
agreement was signed by HE Dr. 
Talal Abu Ghazaleh the Chairman 
and founder of the IASCA and Dr 
.Abdullah Al Musa President of 
Yarmouk University. The renewal 
of the agreement comes as part 
of IASCA continue policy and 
approach 

to strengthen the relationships 
between the academic and 
professional sectors to enhance 
the capabilities of graduates and 
their ability to compete in the 
labor market.

IASCA and Queen Rania Center 
for Jordanian Studies and 
Community Service- Yarmouk 
University decided to renew their 
cooperation agreement after the 
three-year successful experience 

which was distinguished by 
activating professional 

training and 
increasing 

awareness 
of the 

importance of professional 
certificates in the North Region. 
Through its center in the 
northern region, the Society 
provides several training courses 
and professional certificates in 
the fields of accounting, audit 
and related sciences as well as 
qualification certificates issued 
by the Society such as (A) IACPA 
(B), IACMA, and (C) IFRS Expert. 

The exclusive service of 
translating, selling and publishing 
professional publications issued 
by the IFRS Foundation, IFAC, and 
Wiley American Company into 
Arabic is considered worldwide 
one of the most distinguished 
services provided by the Society. 
 
IASCA is a non-profit professional 
accounting association that was 
established in London, UK on 
January 12th 1984 and officially 
registered in Amman on February 
24th 1994. It aims at advancing 
the sciences of accounting, 
auditing, and related subjects 
internationally. It also aims at 
maintaining the professional 
independence of accountants 
and their protection through 
the application of professional 
supervisory measures as a way 
to elevate the professions of 
accounting and auditing. 

Renewal of the Partnership Agreement 
between the International Arab Society of 
Certified Accountants (IASCA) and Queen 
Rania Center for Jordanian Studies and 
Community Service- Yarmouk University

71 Participants in the First IACMA 
Course
The International Arab Society 
of Certified Accountants (IASCA) 
announced the results of the December 
2014 course exams, which is the 
first course of the International Arab 
Certified Management Accountant. 
71 students from around the Arab 
countries sat for the exam. 

The new qualification has been 
attracting a wide segment of 
professionals in the management 
fields. The objective is to best qualify 
participants in areas of management 
accounting and enable them to analyze 
the financial statements in accordance 
with the Financial Reporting Standards 
and risk management, and increase the 
level of their knowledge in different 
areas of management, financial 
accounting, cost accounting, economy 
and finance. 

IASCA management congratulates the 
participants who successfully passed 
the exam and wishes the best and 
all success in the next course for the 
others. 

IACMA exams will be conducted twice 
a year. For further information on the 
qualification, please click here: 

IACMA Results
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Posted by Arleen Thomas, CPA, 
CGMA on Jan 20, 2015 

How should up-and-coming CFOs 
regard their role in the corporate 
hierarchy? They might do well to 
think of themselves as “the voice 
of reason.”

There were many comments 
about the shifting role of the CFO 
at the recent World Congress of 
Accountants 2014. But to me, none 
rang truer than the quote above, 
expressed by Carol Calandra, CFO, 
Global Markets, EY Global.

As CFOs rise in the ranks, and 
become indispensable partners to 
their CEOs, there are still distinct 
differences in their responsibilities. 
Carol believes CFOs should be 
independent and work well with 
the CEO, but she insists the two 
roles “have to challenge each other. 
Otherwise, you have ‘yes men’…
and that doesn’t help anybody.” 

To be sure, there is still much 
debate on what contributions 
CFOs must provide and how they 
fit into corporate culture. That 
discussion will likely remain in 
flux. It depends on the culture of 
a company, of course, as well as 
the changing expectations of the 
CFO role itself.  These include (but 
are not limited to) balancing the 
responsibilities of stewardship 
with business partnership, while 
also being the “navigator” for the 
organization. 

The successful CFO has to be a jack-
of-all-trades, and master of them, 
too. These individuals will thrive 

by being versatile, possessing 
the skills and talents to address a 
business climate that’s constantly 
changing—all the while attending 
to the financial challenges of 
the corporation. Such diversity 
is a must, and the new price of 
admission. As Tony Chanmugam, 
CFO, British Telecom, stated at 
WCOA 2014, “the prerequisite for 
a CFO is that they’ve had to do 
operational jobs” because it helps 
them “fit seamlessly” into the 
senior management role.

But as they continue to contribute 
to organizational strategy, being 
an objective voice—that “voice 
of reason” Carol mentioned—
remains paramount.  Since it’s a 
relatively new role in business, 
CFOs can anticipate a lot of 
scrutiny.  That’s especially true 
because the organization will 
shape the responsibilities of the 
CFO to its own needs. For better 
or worse, the aspirations of a 
company are heavily influenced 
by its history and culture, the 
business acumen of the CFO, the 
demands of the CEO and senior 
management, and the current 
business climate.

What we do know is that CFOs will 
continue to become an integral 
part of senior management and 
have a profound impact on an 
organization’s bottom line. As 
they take on more (and more) 
responsibility, their role becomes 
exponentially critical. That, in turn, 
means a company must prepare 
for the next succession of CFOs and 
have a successful transition plan in 
place.

Today’s CFOs already wield great 
influence, and their power will only 
grow. So perhaps it’s entirely fitting 
that they be recognized as “the 
voice of reason” in their companies.

Read more on the evolving role of 
the CFO and access exclusive reports, 
tools and more on CGMA.org.
 
Arleen Thomas, CPA, CGMA, Senior 
Vice President - Management 
Accounting, American Institute of 
CPAs. 

- See more at: http://blog.aicpa.
org/2015/01/the-cfo-has-to-be-
a-jack-of-all-trades-and-master-
of-them-too-.html#sthash.
M6R9uGgd.Z4Et001O

The CFO Has to Be a Jack-of-All-Trades - and Master of Them, Too
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IAASB PROPOSES CHANGES FOR REPORTING ON SPECIAL PURPOSE 
FINANCIAL STATEMENTS

The International Auditing 
and Assurance Standards 
Board® (IAASB®) today 
released proposals to 
enhance auditor reporting 
on special purpose financial 
statements. The Exposure 
Draft includes changes 
proposed to ISA 800, Special 
Considerations—Audits 
of Financial Statements 
Prepared in Accordance 
with Special Purpose 
Frameworks, and ISA 805, 
Special Considerations—
Audits of Single Financial 
Statements and Specific 
Elements, Accounts or Items 
of a Financial Statement.

Reporting on special purpose 
financial statements is 
linked to the recently issued 
new and revised Auditor 
Reporting standards, in 
particular ISA 700 (Revised), 
Forming an Opinion and 
Reporting on Financial 
Statements and new ISA 701, 
Communicating Key Audit 
Matters in the Independent 
Auditor’s Report. As such, 

the IAASB has amended 
ISA 800 and ISA 805 to 
provide guidance on how 
the enhancements to the 
auditor’s report would apply 
in audits of special purpose 
financial statements. 
These amendments are 
limited to auditor reporting 
and are not intended to 
substantively change the 
underlying premise of these 
engagements in accordance 
with the extant ISAs.

How to Comment
The IAASB invites all 
stakeholders to respond 
to this Exposure Draft, 
which includes specific 
questions for respondents 
on key aspects of the 
proposals and highlights 
areas of focus for various 
stakeholders in responding 
to the Exposure Draft. To 
access the Exposure Draft 
and submit a comment, 
visit the IAASB’s website at 
www.iaasb.org. Comments 
on the Exposure Draft are 
requested by April 22, 2015.
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CONTACT INFORMATION

Amman Branch:
Tel: (0962-6) 5100900
Fax: (0962-6) 5100901

Or you may reach us electronically through our website:
ascasociety.org 

And our emails:
Asca.jordan@iascasociety.org 
salouri@iascasociety.org
https://www.facebook.com/ASCAsociety 

Al Zarqa Branch:
Zarqa University
Continues Education and Community Service Center
Tel: (0962-5) 382 1100 Ext: 1961/ 1931
Fax: (0962-5) 382 1120

Or you may reach us electronically through our website:
ascasociety.org

And our emails:
clcmanager@zu.edu.jo
www.faceboo.com/clc.lc.zu 

Irbid Branch:
Yarmouk University
Queen Rania Center for Jordanian Studies and Community Service 
P.O. Box: 566211/63 IRBID-JORDAN
Tel. (962-2)  7211111 - Ext: 6311
Fax: (962-2) 7211146                                                                        

Or you may reach us electronically through our website:
ascasociety.org 

And our emails:
E-mail: IascaIrbidbranch@iascasociety.org   
E-mail: info@iascasociety.org


