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” CURRENT AUDIT STATE OF PHILIPPINE MARKET
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LEGAL BASIS FOR SEC OVERSIGHT ASSURANCE
REVIEW (SOAR) PROGRAM
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AUDITING AND ASSURANCE STANDARDS
COUNCIL

®* The Auditing and Assurance Standards Councll
(AASC) Is the body authorized to establish and
promulgate generally accepted auditing standards
(GAAS) in the Philippines.

®* The main objective of the AASC in adopting IAASB
standards and practice statements is to attain
uniformity of the local GAAS with the |AASB
pronouncements. This harmonization is expected o
enhance the reliability and acceptability of audited
financial statements of Philippine companies.

The AASC replaced the Auditing Standards and Seoumios .
ctices Council (ASPC). Exchange

Commission
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AUDIT QUALITY ASSURANCE

SEC OVERSIGHT ASSURANCE REVIEW

For implementation in 2017

SEC ACCREDITATION PROCESS

== OFFSITE EXAMINATION
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IMPLEMENTATION OF SEC OVERSIGHT
ASSURANCE REVIEW (SOAR) INSPECTION
PROGRAM

SOAR is an on-site review of the quality control
policies and procedures of SEC accredited
auditing firms and review of porfions of the audit
work of selected audit engagements from time to
fime.
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PROCESS OF SEC OVERSIGHT ASSURANCE
REVIEW (SOAR) INSPECTION PROGRAM

INSPECTION REPORT

FINAL INSPECTION Report
REPORT for everyone’s sake )

POSTING AT SEC
WESBSITE
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SCOPE, COVERAGE AND FREQUENCY OF
INSPECTION

Office Level
Review

Engagement
Level Review
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R ey OVERVIEW OF THE ACCOUNTANCY PROFESSION

Financial Sector
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Implementation status and challenges

* Implementation status

* Implementation challenges
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