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Horizontes y cambios de la normativa de auditoria

Audit and assurance is but one part of the reporting supply chain

The auditor is one element in the whole ecosystem of the financial and non-financial reporting
supply chain within the broader corporate govemance environment. The value of an audit is in
enhancing the confidence in the financial statements. However, financial statements are heavily
impacted by matters beyond the control of an auditor. As such, if the financial reporting
framework is deficient, and governance, risk evaluation and control measures exercised by
management inadequate, an audit — performed even to the highest quality benchmark — cannot
be expected to significantly enhance the credibility and reliability of the financial statements being
audited.

One size does not fit all

Before entering the “future of audit and assurance’ subject matter, we need to acknowledge that
our European business environment is not homogeneous and that one size — one forward-looking
solution — will not fit all. The auditor's or practitioner's role, the types of assurance and other
services and the categones of stakeholders vary depending on local situations, rules and
regulations, the type and size of entities, etc.
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Stock market bubble

From Wikipadia, the free encyclopedia
A stock market bubble is a type of econor Ineir value in refation to some system of stock valuation.
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EXpa l‘lSi()l] Ccom LXpansion EXPpansion ex

iviercaaos ORBYT.

# Midinero Empresas Economia Sociedad Tecnologia Juridico Directivos = Motor = Tendencias Muliimedia Pymes Emprendedores&Empleo  Mas

Herramientas (eTools) Pensiones Fondos de inversion  Diccionario Econdmico

el IBEX 35 11.127.3 (+0,08%) 1.G. BOLSA MADRID 1.138 4 (+0,18%) DOW JONES 16.937.3 (-0,06%) EURO STOXX 2. +

Buscador de términos

Diccionario economico A
2

Introduzca término...

Estas en: Inicio » Entidades » Organizaciones Privadas » Entidades de interés puiblico

Noticias

Entidades de interés publico

Navarro (CEV): "El sector piiblico sigue

. pidiendo crédito para no abordar su
Yubero Hermosa, Maria del Pilar adelgazamiento"

A los efectos exclusivos de auditoria, tanto el texto refundido de la Ley de Auditoria de 2011 como el

Reglamento que la desarrolla, consideran entidades de interés publico las siguientes: CRECE EL DESEMPLEO
Todas las Administraciones recortan
a) Las entidades emisoras de valores admitidos a negociacion en mercados secundarios oficiales de empleos salvo las empresas publicas

valores, las entidades de crédito y las entidades aseguradoras sometidas al régimen de supervision y
control atribuido al Banco de Espafia, a la Comisién Nacional del Mercado de Walores y a la Direccion
General de Seguros y Fondos de Pensiones, asi como a los organismos autonémicos con

competencias de ordenacion y supervision de las entidades aseguradoras. INDICE PMI DE AGOSTO

La séptima contraccién del sector privado de
b) Las entidades que se determinen reglamentariamente en atencién a su importancia plblica la zona euro anticipa una nueva recesién en
significativa por la naturaleza de su actividad, por su tamafio o por su nimero de empleados. el tercer trimestre

¢) Los grupos de sociedades en los que se integren entidades contempladas en los anteriores

parrafos. Hacienda abre la puerta del sector privado a
los funcionarios

Los auditores, que realicen la auditoria de cuentas de entidades de interés plblico, deberan dar a

conocer a través de sus paginas de Intenet un informe anual de transparencia en los tres meses

siguientes a la finalizacion del ejercicio econdmico.
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. PROFESSIONAL ACCOUNTANT’S FOCUS IN DAY-TO-DAY ACTIVITIES

We should focus on enhancing audit quality and ensuring that we demonstrate
an appropriate level of professional scepticism in our day-to-day activities

Professional scepticism at the heart of the competences of our profession

Questions for debate

3. Do standards add the intended value or do they inhibit innovation? Are standards becoming
oo rules-based?

4. Do standards make our profession stand out? Why or why not?

de Comptes e catalunys = EL COL-L361
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Thematic Review

@ Financial Reporting Council

December 2013

Audit Quality Thematic Review
Materiality

de Comptes e catalunys = EL COL-L361

Benchmark
Profit before tax — up to 5% 5% 3% to 10% | 3% to 10% | 5% to 8%** 510 10%
Listed/PIE
Profit before tax — 5% to 10% | 5% to 10% | 3% to 10% | 3% to 10% | 5% to10% up to 10%
non-Listed/non-PIE
Gross profit — up to 2.5% - - 3% to 10% 1% to 2% partner
Listed/PIE judgment
Gross profit — up to 3.5% - - 3% to10% | 1% to 4% partner
non-Listed/non-PIE judgment
Net assets — 05%to1%* | 0.5% to1%* | 2% to5% | 3% to 10% 1% to 2% up to 3%
Listed/PIE
Net assets — 1.75t02%"* | 0.5% to1%* | 2% to5% | 3% t0o10% | 1% to 5%* up to 3%
non-Listed/non-PIE
Revenue — uptoi1% | 0.5% t02% | 0.5% t02%* | 0.5% to 3% | 0.5% to 1% | 0.8% to 5%
Listed/PIE on sliding scale
Revenue — upto2% | 0.5% to 2% | 0.5% t02%* | 0.5% to 3% | 0.5% t0 2% | 0.8% to 5%
non-Listed/non-PIE on sliding scale
Total assets — upto0.5% | 0.5%t02% | 1% to2% | 0.5% to3% | 0.5% to 1% -
Listed/PIE
Total assets — upto2% |05%t02% | 1% t02% | 0.5% to3% | 0.5% to 2% -

non-Listed/non-PIE

*Maximum percentage depended on whether entity was a Mutual or Pension Fund.

“*Consultation required above 5%

As shown above, three firms specify a lower percentage range for listed/public interest entities whereas the

other three firms draw no such distinction.
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Horizontes y cambios de la normativa de auditoria

. PROFESSIONAL ACCOUNTANT’S FOCUS IN DAY-TO-DAY ACTIVITIES

The profession’s fundamental principles

Integrity;

Objectivity;

Professional Competence and Due Care;
Confidentiality;

Professional Behaviour.

Question for debate

9. How can we further develop and demonstrate integrity and objectivity instead of only
independence?

de Comptes e catalunys = EL COL-L361
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Il. FOCUS ON AUDITOR’S COMMUNICATION

We should promote different forms of reporting

More meaningful and transparent reporting to the public

Improved information to the public about management’s going concern
assumptions

Enhanced communication with the audit committee or those charged with
governance

Questions for debate

9. Do you see merit in further exploring the suggested changes in auditor reporting outlined
above?

10.  Are there any other areas in which the auditor's involvement could add value?
11. Do investors want different assurance to banks, to shareholders, to management?
12.  Should the recipients of the audit report be more clearly defined?

de Comptes e catalunys = EL COL-L361
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Our opinion

Independent Auditors’ Report
to the members of the Governor and Company of the Bank oHmets
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This opinion & 0 ba ead N ha contoe olwhat wa sy balow:

Separate opinion in relation to IFRSs as issued by the IASB

What we have audited

What an audit of financial statements involves

Overview of our audit approach

Materiality

Based on our professional judgement, we set materiality for the
Group financial statements as a whole at €50 million. In arriving at

'What an aueit of financial statemaents invoivas
durtad our 2UCR I 2ocorance with |
{1 and Inatand]).

An audit nvoives ootaning ovidence ahout ha amounts and
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mwmm of DUF Sk

this judgement we have had regard to the Group’s gross external

revenue (as defined in note 1 on page 214) rather than profitability

SRS B auBuY

given the volatility in performance in recent periods. The

o I nancil shalomants 2 1 whok.
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We agreed with the Group Audit Committee that we would report
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million as well as misstatements below that amount that, in our
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view, warranted reporting for qualitative reasons.

Overview of the scope of our audit

I @sahiishing 1o Overall pproac 1o B group audt, wa
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Bankof Welmd (E» =
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Independent Auditors’ Report
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avalkabic IMormenon, whars 2ppopriats.

MarBgEment’s Pncess INcludas 3 ratonalton of tha overal prasin
Iawals o consider In parSouiar whather all relevant risks are refiected In the
provisions. We aszecsed the rafionals for the udgemants applied and the
FRarSONAbiGnGE of e Aotal pPOVisinns Naving regard o avaltn axtamal
data.

1m Bank of Welond (R Armrcal Foguort - ymar srched 31 Decerer 7013
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Areas of particular audit focus

Area of focus

Impairment provisions on loans and advances fo
customers

How the scope of our audit addressed the area of focus
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Area of focus

Recoverability of the deferred faxation asset

M |RaL FsRUIsNg

pqodb'u.u‘l.nnmpmlls npmpndbghnhdn

= iy jurigamant 5 whathar thar I ::rnml wmzmmmmmﬁ
sos and 3 = = d i L L
conwincing evidence of suTicion! AU taabic partiouty, wa cvalaiod hha resvant Mamo-aconomic amumptions and Henmr Eeneﬁf Dm;ﬂmrls
profis against which thoss oeses can ba ullsed. gowh assumpiions undarying e profeciions in the comlar of egonclke

COnEGnSLE s,

EIUBLSAE

Lo imsuranna polcptoiter SabETas and o Vals 2t ha ErooaTsas and DoMnols SUTTUNING ha SHerson and
Fonoe business (W) ssal delarminaion of e mehodoiogikes, assumptions and judgesants appled
lacities

W tested the calcutations Undarpiming 16 INsurancs contract
'Wa foouzod on hase balances becausa the astimation and VF assat.

of e Insurance contrac latities and e vakuton
of e VIF 2mzat (haing the discountod Likurs margns
on insurance coniracts or ‘embedded valud] are
complas. calouixdons and imeches fha use of complan
msthodnioglos, Mulipks RSSUMpSons and Sgnican
Judgemants.

Life insurance policyholder liabilities and the Value of
In Force business ("VIF') asset

W Lsed PG achuerial spocialists o ansit tha audt lsam n e

Fraud in revenue recogmition

Fefiramont Bonallf Dbligations

FELBNS BJRUY

Wa foousad on this ansa becauss e waluation of e Mmmmkrsnadrﬂnmrhn—mp
wtiramant banslt obigaton is compian and requires s

Jwigament in hoczing sppropriak schuatal Risk of management override of infernal controls.
Eampons.

Fraud i revenas recogritinn

'Wa svaluziad ha isvant IT sysiems and tesied cartain

oG i COMIGRSNETS, BCILIACY 2N Bming of e
Eds LK 2nd isind) pesume fersisarkk of faud i Tnandial sixiemants. 'We aisc festod joumal entries pg
sewanus recognilion becauss of Fa prears acoounts fo ientfy unusal or iseguiar leme,
managemant may faal to 20w the plann rets.
Wa foousad on mwenua whans e quantum and timing
of recognition Invalves udgament a.g. :p-lmhgn'

dlaral 01 rGWanLIG N Cortain producs.

UOJLID | B0

How the scope of our audit addressed the area of focus

< Rk of managament avomia of iniemal controls. 'Wa zxesmod e overall condrol emironmant of e Group, including e
aangamants for staf I Whistio-biow INappeDprte osons, and
A [LK 2N instand] Rgquirs I wes Considar s, IMarviowsd Sanior managemant and e Grous’s INtemal udE Lnctio.

'Wa i G signifant accounting estmees. and usgements rekevant
fo P Anancial statoments for evidence of bixs by fha direciors Fal may
reprecant a risk of meterial misstaiament dus 10 Faud nciuding butnot
T 1 Ko T EeSIn),. W 2t 1Rt oartain jounal aninies.

Brvvend Finpacet - yuar anchad 21 Ducersr 2012 Bankof insland (D B
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Indepandent Auditons’ Report
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» mhsbniemd % GMup's memmhersd cobisnl pestion
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Arresl Rapoet - year sndued 31 Deceriar 2013

= EL COL-L361

Going Concern

Matters on which we are required to report by
exception

Directors’ remuneration and transactions

Corporate Governance Statement

Matters on which we are required to report by the
Companies Acts 1963 1o 2013
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ndependent Audibors’ Report

Other information in the Annual Report

Cithar information in Tha Annual Aogart
torepor o yau E, In
fur opinkon, Informaton in e Annl Rapont i
=  matorially inconsisiant with ta information Infhe adied
Srancial statemants; or . M M
+ appsrty i reomct s o cr =y Under ISAs (UK and Ireland), we are required to report to you if, in
Inconsistont with, our inowledge of the Group and Bank
aoquirad In 1 DOUNSE of Pariorming our sudl; of

S — our opinion, information in the Annual Report is:

Mala FRRUENS

e materially inconsistent with the information in the audited

@
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@
2
3
B

Cur razponsibilifies and thosa of the dreciors.
e Easd & o e -rr
Fesponsiiities ot out on paggs B3, the disctors o

sasponsibia for fha preparation of the Gnoup and Bank fnancis
statumant= giving a TG and tar vaw.

financial statements; or
e apparently materially incorrect based on, or materially

Dur resporsibifty b ioaudit and eupress an opinkon on e Goup
and Bank frandal stanamants I scoontanca with Fish iaw and
Eas LK and Isind). Thoss standards requira us o comply wih
ha Auding Practices Board's Ehical Standands for Audhors.

inconsistent with, our knowledge of the Group and Bank
acquired in the course of performing our audit; or

This repart, Including the opinions, has bean propared for and
oy for 1 Bani's MEmiars a5 3 BOSY In acoomance with
Sacton W of tha Companies Act, 1000 and for no othar
purpesa. Wa dao net, In giving thasa opinions, accept or assume
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whers expnesly agreed by our prior consant Inwiiling.

e s otherwise misleading.

SUALSEE BIuBuY

We have no exceptions to report arising from this responsibility.

ahn McDoansll
for 2nc on Bha of PricowasousaCacpers
Chariemd Accountants and Sixiutory Audit Fim
Dutdn

28 Fohnary 2014

uopELLOgq BYI0

Responsibilities for the financial statements and the audit

Our responsibilities and those of the directors

vzl Rinpeort - yomr anchad 31 Ducarsber 5012 Bankof relong (D m
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lll. FOCuUS ON ALTERNATIVES TO BETTER MEET STAKEHOLDERS’ NEEDS

We should deepen the practitioner’'s role beyond the numbers and statutory
requirements

Questions for debate
13. According to your view, what range of services could be developed?
14. How can FEE be instrumental in further developments in this area?

de Comptes e catalunys = EL COL-L361
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Financial information and non-financial information, controls or processes
that would benefit from the auditor’s expertise;

Providing insights into markets/sectors using the auditor’s consolidated
knowledge and more general trends therein;

The establishment of trust by the involvement of an independent expert in
a financial service matter.

i
e Comptes de cotatunys = EL COL-L3 G}
.
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Horizontes y cambios de la normativa de auditoria

lll. FOCUS ON ALTERNATIVES TO BETTER MEET STAKEHOLDERS’ NEEDS

Small and Medium-Sized Entities (SMEs)

Questions for debate
15.  Is there a need to consider alternatives to statutory audit for SMEs?

16. How could the range of service offerings be adapted in order to meet current and future
needs in the SME environment?

de Comptes e catalunys = EL COL-L361
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b IAASE ISAEs

International framework for assurance engagements
ISAE 3000 (revised) - Assurance engagements other than andits or reviews of historical finandal information

ISAE 3000 - Assurance engagements other than audits or reviews of historical financial information

ISAE 3400 - The Examination of Prospective Financial Information
ISAE 3402 - Assurance reports on controls at a third party service organisation

IZAE 3410 - Assurance engagements on greenhouse gas statements
ISAE 3420 Assurance engagements to report on the compilation of pro forma financial information included in a prospectus

P IAASE ISHSs
I3RS 4400 - Engagements to perform agreed-upon procedures regarding financial information

ISES 4410 - Engagements to compile financial information

I2ES 4410 (revised) - compilation engagements

b IAASE ISREs
ISEE 2400 - Engagements to review financial statements
ISEE 2400 (revised) - Engagements to review historical financial statements
IZEE 2410 - Review of interim financial information performed by the independent anditor of the entity conforming amendm

de Comptes e catalunys = EL COL-L361
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W TECHNICAL RELEASE

re:Assurance

THE ICAEW ASSURANCE SERVICE ON
UNAUDITED FINANCIAL STATEMENTS
Interim Technical Release AAF 03/06
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lll. FOCUS ON ALTERNATIVES TO BETTER MEET STAKEHOLDERS’ NEEDS

Large undertakings, including regulated entities and public interest entities

Questions for debate
17. Is the profession too focused on financial information?

18. Is there a market demand for assurance on narrative reporting in annual reports? Why
(not)?

19.  Will the market demand assurance on CSG, ESG and <IR> as this type of reporting
becomes more widespread? Why (not)?

de Comptes e catalunys = EL COL-L361
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THE INTERNATIONAL
<IR> FRAMEWORK

QFINANCE

THE ULTIMATE FINANCIAL RESOURCE

# Home Home > Auditing Best Practice > Integrated Reporting Requires Integrated Assurance
% My QFINANCE
— AUDITING BEST PRACTICE

& Blogs Viewpoints  Checklists

Bl Integrated Reporting Requires Integrated Assurance

by Robert G. Eccles, Michael P. Krzus, and Liv A Watson

Balance Sheets and Cash Flow

INTEGRATED REPORTING {IR>
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Horizontes y cambios de la normativa de auditoria

lll. FOCUS ON ALTERNATIVES TO BETTER MEET STAKEHOLDERS’ NEEDS

Public sector entities

Question for debate

20.  How can the profession help public sector entities achieve high-quality financial reporting?
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MUCHAS GRACIAS

de Comptes e catalunys = EL COL-L361

28



