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To what extent, you think regional and international conferences
could contribute to the advancement of the profession and its
practitioners?

Honestly, it is important to hold a series of forums and conferences to
exchange visions, ideas and experience. There is need to hold an an-
nual event in addition to continuing the developmental small, medium
and long-run programs.

SOCPA has last year organized a forum considered among the best |
have ever seen in terms of addressing a number of issues of market
concern. In general, | think that the main objectives of the forum and
its agenda have largely been achieved. Accordingly, | see the need for
more expansion of regional participation in the coming occasions.

Exchanges with in
Headquarters more than 35 25
Bahrain institutions countries

III Excerpts from Ansari remarks:

Technological development and progress would never
eliminate the role of the accountant.

Joint work is a must to bring about a transparent, modern
and updated accounting system.

The most prominent characteristic of the Islamic system is
not to combine two contracts.

SOCPA is geared to play a pivotal role in developing the
profession of accounting in the Arab world.
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How do you view the reality and future of the profession of account-
ing in light of the current changes in the Kingdom of Saudi Arabia?
Many people think that the profession of accounting is dying; but reality
and evidence confirm that it is surviving and would remain to continue
developing and changing to the better. Technology has contributed to
changing the scenario absolutely. However, need would remain urgent
for the existence of the profession of accounting. So, what is needed is
that an accountant must keep pace with the current changes and de-
velopments in the world. Otherwise, time will pass and the accountant
will be lagging behind.

Saudi Arabia has ranked among the pioneering countries in the region
in the field of accounting. It has made great strides in the indexes of
accounting and auditing standards strength. SOCPA has been selected
as member of international councils and committees, a good omen for
a bright future of the profession in Saudi Arabia. Accordingly, SOCPA
could help in developing the profession of accounting in the Arab
world.

In your capacity as an expert in the field of accounting and auditing,
what are the most prominent obstacles facing the profession and
derailing it from achieving its objectives?

| think the biggest issue is expectations as what is expected by senior
partners differs from what junior partners do on the ground. Greater
partners would like to know how the juniors work, with whom they deal
and invest; is there complete transparency! do they publish their finan-
cial statements clearly! etc. The aim of such investigation is to know
what the future might look like. But, according to my own experience
and observation, the profession of local accounting in most developed
countries doesn't meet this need. So, as there is a big difference in
terms of this point, the two parties ought to show enough cooperation
to fill this gap.

Based on your recent visit to Saudi Arabia, how do you evaluate the
performance of SOCPA as well as the profession-related projects
and its relationship with its regional and international environment?
Through my work and meetings with a host of leaders of SOCPA, | felt
an ambitious, enthusiastic and energetic individual and group spirit to
finish the duties ahead. | worked closely with some of them in some
projects.

Not only that, but they have made great strides and scored cultural
leaps in several fields, including insurance quality improvement in Sau-
di Arabia in addition improving the regulations of auding companies.
Honestly, they have done a good job. In this regard, let me pay tribute
to their role in providing university students with necessary references
and translations, particularly feeding accounting libraries in universities
with key references and books.

Can you tell us about the role the profession of accounting could
play to create appropriate investment climate and new opportuni-
ties for small and medium enterprises?

Frankly, if you don't have a modern and integrated accounting system,
you cannot create an encouraging investment climate. How could an
investor trust the entities and institutions he is dealing with unless they
possess credible and authentic accounting systems. For this purpose,
we have to work together to find an apparent, advanced and updated
accounting system to achieve the common interest.

To what extent, can the Islamic financial system be reconciled with
international accounting standards?

This is a good question. In fact, there is great need to understand that
the Islamic finance is based on Sharia. There are determinants of the
Islamic financial transactions which share similarities with the interna-
tional standards since the Islamic financing is an integral part of the
world economy. Currently, there is great need to formulate account-
ing standards of the Islamic financial system. Most important is that
Sharia-based economic institutions should observe Halal in profits. So,
strict information in this regard should be provided.
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What are the most prominent characteristics you see as distinguish-
ing the Islamic financial system from others?

Of course, there are a number of preferential characteristics in the
Islamic system, including that the Islamic financial institutions empha-
size the social dimension as they apply the obligation of Zakat (alms).
Also, they underscore the importance of applying ethics and values.
The social and environmental dimensions of transactions comply with
the legal principles to which dealers will be committed. Perhaps, the
most characteristic of the Islamic financial system is not to combine two
contracts.



«Saudi Arabia is among the
pioneering countries in the
field of accounting».

In an interview with Al-Muhasiboon ‘the Accountants’
magazine, Mr. Omer Mustafa Ansari, Secretary General of
the Bahrain-based Accounting and Auditing Organization
for Islamic Financial Institutions (AAOIFI), cast light on
Islamic finance transactions, saying that

Ansari cast light on Islamic financial transactions, the latest developments in this
field, efforts to adjust Islamic and international accounting standards as well as the
future of the profession of accounting amid the current technological developments
and other issues of concern.

Following is the text of the interview:
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employees in the fight against breaches.

Helping employees understand the schemes
hackers use to discover passwords and gain sys-
tem access must be part of the training. Accord-
ing to cybersecurity expert Michael Kaiser,
president of Defending Digital Campaigns, train-
ing should include being able to identify and
defend against phishing and spam attacks, fol-
lowing strong password-management processes,
completing device and remote-work training,
and the importance of installing system updates.

While engaging a third party to provide
cybersecurity training is recommended, small
companies with limited budgets can access com-
prehensive free training resources from the U.S.
Federal Trade Commission (bit.ly/3tRyloo). The
material includes cybersecurity basics, user
guides, videos, and quizzes to support developing
cybersecurity policies to protect the organization
from cyber risks.

INTERNAL CONTROLS, TOOLS, AND POLICIES
Organizations’ internal controls must address
cybersecurity. Don’t delegate the responsibility to
the IT department. It must be a coordinated effort
integrated with day-to-day operations. Strong
controls can prevent access and secure data.
Make sure your organization has a written
acceptable use policy (AUP) that spells out what
users are allowed to do with the organization’s
computer system, including access to the inter-
net, use of computing resources, and authorized
online behavior that outlines both authorized
website access and download restrictions.
Examples of AUP clauses also include forbid-
ding computer systems users from violating
applicable federal and state laws and disclosing
confidential company information, password-
maintenance policies, prohibiting the sharing of
passwords, and requiring network security. The

AUP should be distributed to all employees and
users. Require signed acknowledgment to ensure
that everyone using the company’s systems is
accountable for their use. Penalties and punish-
ments for violating the AUP should also be spelled
out. Many systems display an AUP banner when
users log in, reminding them of their responsibility
to comply with the policy like traffic cameras at an
intersection warning speeders.

Investing in cybersecurity detection tools is a
critical defense. According to The Wall Street Jour-
nal, in October 2020, an email from a supplier
was sent to Zak Brown, CEO of McLaren Racing,
asking him to authorize a payment using Docu-
Sign. He was too busy to try to open the email
because it was the peak of the racing season.
Several days later, the company’s chief informa-
tion officer reported to him that the email was a
phishing scam. Had Brown tried to open it, he
would have failed because the authentic-looking
but fake email was detected by the company’s
security system and a digital lock was placed on
it, freezing access. The tool prevented an inad-
vertent internal cyber breach.

Management accountants must play an active
role in safeguarding their organizations from
internal cyberattacks. Data and information are
valuable assets that must be protected. Is your
organization prepared? SF

Kristine Brands, CMA, is an assistant professor of
management at the U.S. Air Force Academy in Colorado
Springs, Colo. She is a member of the ICMA Board of Regents
and IMA's Technology Solutions and Practices Committee.
You can reach Kris at kmbrands@yahoo.com.

The opinions included are those of the author and not

necessarily those of the US. Air Force Academy, the US.
Air Force, or any other federal agency.
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GYBERSECURITY FROM WITHIN

BY KRISTINE BRANDS, CMA

Though organizations have tradition-
ally dedicated resources to external
cyber threats, internal risks are
increasingly a concern.

he general perception is that most cyber-
security breaches are caused by external
hackers—much like the old stereotype of the
shady character sitting in a basement trying
to gain access to a company’s systems—but
internal cybersecurity threats are increas-
ingly compromising organizations’ com-
puter systems and data. MSN reported that
one of the biggest 2020 internal cybersecu-
rity threats occurred in Denmark with its
tax portal system. To access the system, all
users are assigned a personal identification
number. An internal software coding error
caused each user’s ID number to be added
to the site’s log-in address whenever someone
logged in. The address was picked up by analytics
services like Google, which could have been
accessed and exploited by hackers. The bug was
detected five years after the system was developed
during an audit and finally corrected. So what
steps can management accountants take to pro-
tect their organization’s data and information
from internal cybersecurity risks?

A perfect internal cybersecurity storm
occurred with the COVID-19 crisis of 2020
because many organizations had to abruptly pivot
to employee work-from-home (WFH) arrange-
ments without adequate planning to be able to
establish internal controls and policies. According
to Forrester Research, a U.S.-based company that
examines the impact of technology trends on
organizations, the crisis dramatically raised
organizations’ exposure to internal cybersecurity
threats because of the rapid move to remote work
for employees and others outside the organiza-
tion’s normal security controls, employees’ job
insecurity caused by the pandemic, and the vul-
nerability of data because of new ways to move it
outside the organization’s normal channels.

Forrester predicts that 33% of total breaches in

2021 will come from insider cybersecurity
breaches, an increase from 25°%. Organizations
relying on WFH arrangements for employees
should conduct an immediate review of their poli-
cies to ensure that they’re addressing the increased
risk of remote work. At a minimum, virtual private
networks (VPNs) should be required to access
organizations’ network and data. VPNs hide data
and computer IP addresses by using a virtual tun-
nel preventing hackers and others from accessing
company data. Organizations should also con-
sider providing their employees with company-
provided computers that are configured with
security software and monitoring tools to detect
breaches. They should also consider restricting or
prohibiting employee use of other devices, such as
personal tablets and phones, to access company
data because they could pose security risks.
Zero-trust network access (ZTNA) is emerging
as a powerful virtual cyber defense tool to pro-
vide enhanced security to VPNs. Traditional
VPNs allow carte blanche access to networks,
data, and information by default. ZTNA operates
on the principle that VPN users should only
access network functions and information based
on a need-to-know basis. Configuring and
implementing ZTNA will embed security controls
into an organization’s network, resulting in
restrictions to an organization’s data and infor-
mation and causing a dramatic reduction in
cybersecurity risk and internal cyber threats.

TRAINING, TRAINING, AND MORE TRAINING

A critical defense for internal cyberattacks is
employee training. While malicious, deliberate
attacks are behind many insider attacks, unin-
tentional behavior can also result in security
breaches. By taking the steps to educate employ-
ees about the increased risk and exposure of
cybersecurity, an organization can leverage its
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LEADERSHIP
Although it’s expected that the percentage of
remote work will decline from the highs seen
during the pandemic, McKinsey and others fore-
cast that most companies will move forward
with a hybrid model where workers split time
between the corporate office and the home
office. This means that improving your digital
communication skills will continue to be impor-
tant. Adopting the latest innovations in video
conferencing software (e.g., Zoom, Teams,
Webex, etc.) as well as ancillary software (e.g.,
Jamboard, Flipgrid, etc.) will enable you to better
collaborate with your coworkers and stakehold-
ers regardless of their current physical location.
The ability to distill large amounts of data so
you can succinctly present your analysis/recom-
mendation(s) is critical. Being “data-driven”
doesn’t mean overwhelming others with a vast
dump of your Big Data analysis, but carefully
preparing and curating your data visualizations
to communicate the information’s story clearly to
the intended audience.

STRATEGY, PLANNING, AND PERFORMANCE
The capacity created from effective automation
projects has been key in allowing finance profes-
sionals to leverage other skills, such as strategic
planning and execution. Grant Thornton’s CFO
study listed business strategy as the second-most
desired skill set that needs to be developed in the
finance department. Strategic planning will also
be influenced by technology advancements and
capital investment decisions such as technology
acquisition (fifth on Grant Thorton’s CFO wish
list) that will require a deeper knowledge of
technology and its business applications to make
the best choices.

Developing strategic skills requires the ability
to step back and look at the larger picture. Post-
pandemic, there’ll be increased expectations in
evolving the traditional financial measurements
to include new nonfinancial measures of corpo-
rate success and more pressure on organizations
to be better guardians of the world’s resources,
both environmental and human. Study the bal-
anced scorecard approach, and think about new
measurements that may be needed and which
measures should be made public to showcase
your progress.

BUSINESS ACUMEN AND OPERATIONS
Currently, machine learning and Al applications
are usually targeted at automating specific tasks
within corporate silos. This presents an opportu-
nity for professionals with cross-functional busi-
ness skills to add value by collaborating and
integrating results in ways that aren’t yet possible
via technology. Especially important for manage-
ment accountants is moving away from being
viewed as cost-driven and toward being “rev-
enue”-driven.

In particular, this means working with the
marketing department to examine what the cus-
tomers value in a product and when different
customer segments are willing to pay more for a
specific bundle of features or features delivered
when time is of the essence. With finance and
marketing working together, better decision
models will be created by incorporating both cost
and revenue perspectives as well as an increased
focus on the value-add of the customer experi-
ence (fourth on Grant Thornton’s CFO wish list).

ETHICS

Ethics is the foundation of IMA’s Competency
Framework, but in the age of Al, there’ll be
many new challenges. How will the ethics of the
new Al models be properly vetted? Will your
data governance committee need to evolve into a
data and model governance committee? What
needs to be done to comply with data-privacy
legislation (e.g., General Data Protection Regula-
tion, California Consumer Privacy Act)? Need-
less to say, there are many evolving ethical issues
that should be incorporated into your upskilling
plan.

There’s a lot on your plate for the next few
years, but the success of your organization and
your personal development depend on your abil-
ity to upskill and take on the new technical chal-
lenges of the Digital Age while improving your
most human abilities in order to continue to add
value where technology can't yet. SF

Rod Koch, CMA, CSCA, PMP, CSM, is a lecturer in the com-
puter application program at SUNY Cortland. He is the vice
chair of IMA's Technology Solutions and Practices Committee
and a member of the IMA Global Board of Directors. He can
be reached at rodney.koch@cortland.edu.
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YOUR 3-YEAR UPSKILLING PLAN

BY ROD KOCH, CMA, CSCA, PMP, CSM

Business success and professional development both rely on

continuous upskilling and keeping current with technical

opportunities and challenges as they arise.

he business changes wrought by the global
COVID-19 crisis accentuated the fact that
achieving increased automation is paramount,
as technical know-how allowed future-proof
businesses and individuals to demonstrate
their value. According to a McKinsey survey
of global executives (mck.co/3dVOIdo), 67%
of leadership said they’d accelerated their
investment in Al and automation since the
start of the COVID-19 outbreak.

Though automation is reducing the need
for workers performing routine tasks, the
demand for highly skilled workers is
increasing nonetheless. Management

accountants need to develop and maintain those
technical and professional skills in highest
demand. Flexibility and the agility needed to
adapt will be critical in the coming years, partic-
ularly within the six key competencies identified
in the IMA® Management Accounting Compe-
tency Framework.

REPORTING AND CONTROL

While improving your reporting, control, and
other traditional management accounting com-
petencies will continue to be important (i.e.,
changes to tax laws and financial standards will
continue to evolve), the ongoing adoption of
technology will relegate many routine and repet-
itive tasks in favor of digital automation. Further,
more creative tasks will be done in conjunction
with software and machines.

These core competencies can’t be omitted
from your development plan, but nowadays
they’re just the core skills required to enter the
profession and maintain your position. Even
here, the “table stakes” are quickly changing.

A high level of technical acumen is now a must-
have skill if one wants to remain competitive in
our profession.

TECHNOLOGY AND ANALYTICS

Robotic process automation (RPA) is a tool that’s
already being used to speed monthly closures
and automate common repetitive accounting
processes. When integrated with advances in
data analytics, machine learning, and Al, even
more complex decision-making processes are
possible. These decision alternatives will need to
be assessed by highly skilled individuals who can
properly assess each to attain a desired set of
outcomes.

According to Grant Thornton’s 2020 CFO sur-
vey report (gt-us.co/2Qkknfy), CFOs consider
data analytics the most important skill set that
needs to be developed within the finance func-
tion, closely followed by business strategy and
application development. According to a recent
American Accounting Association panel discus-
sion of accounting educators and accounting firm
representatives, the most important technical
skills for new accounting hires include advanced
Excel; data visualization; extract, transform, and
load (ETL); modern programming languages;
relational database fundamentals; and automa-
tion tools (a “nice to have”).

While advanced Excel skills are still impor-
tant, an upskilling plan should also include
learning newer data visualization tools, such as
Tableau or Microsoft’s Power BI. Sought-after
application development skills to incorporate
include data wrangling skills using ETL tools
such as Alteryx as well as the programming lan-
guages most used for data analytics and machine
learning, Python and R. A general knowledge of
relational databases (e.g., SQL Server, Oracle, and
Db2), including SQL used to access, join, and
manipulate data, would also be helpful. If in-
house RPA tools aren’t available, UiPath, Blue
Prism, and Automation Anywhere are three of
the industry leaders worth investigating.
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CFO TO CFO

Of primary importance at the start
of the crisis for everyone in the busi-
ness, including finance, was ensuring
team members could execute busi-
ness-critical activities safely and
securely. Without that, there wasn’t a
way to move forward. And at Wal-
greens, an essential health service
provider and a retail organization
with more than 9,000 stores and
thousands of pharmacists and front-
end employees, implementing
enhanced safety protocols, securing
PPE [personal protective equipment]
supplies needed for employees, and
developing new operating procedures
and processes to ensure continued
execution of business-critical activi-
ties became the top priorities.

Strong finance leadership was
critical in ensuring the organization’s
ability to meet customer needs under
these unprecedented conditions. The
global supply chains were signifi-
cantly impacted, and a lot of essential
medication in the United States
comes from overseas. Finance had a
crucial role to play in supporting the
global procurement and supply chain
teams to secure and move product
across countries through real-time
policy and process changes including
due diligence and onboarding of new
suppliers, ensuring supplier funding,
and facilitating changes to payment
terms. Under the CFO’s leadership
and guidance, the organization was
able to ensure adequate liquidity and
ongoing access to funds needed to
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“It’s important to lead with your
company values and be transparent
with the employee base, because they
will follow you. Even if your playbook
needs to be adjusted, employees will
follow you if they believe in you.”

operate the business throughout the
pandemic, establishing new lines of
credit and significantly improving
internal cash generation through
aggressive working capital manage-
ment and very disciplined capital
allocation.

While business has many situation-
specific crisis management plans and
playbooks, COVID required integrated
deployment of several of them simul-
taneously, as several core operations
of the business were simultaneously
impacted by the pandemic. We have
playbooks for hurricanes, which are
generally localized events, that now
needed to be adopted at a national
and even international scale because
hurricanes generally tend to disrupt
small, localized areas, and we have
plans and resources that we can ramp
up when limited to, say, an island in
the Caribbean or parts of Florida.
Addressing issues on a global scale
meant improvisation and activation
of multiple contingency plans and
playbooks.

Crisis management for COVID
involved the entire company and was
orchestrated with significant leader-
ship and input from various finance
team leaders, who are very experi-
enced in framing policy and estab-
lishing processes. We leveraged the
finance team’s capabilities and
engaged several finance team mem-
bers who would normally not have
day-to-day interaction with the busi-
ness to establish new ways of work-

— Brian Wenzel

ing to navigate around the uncer-
tainty created by the pandemic. This
increased the collaboration and
engagement by the wider finance
team, and I expect it to stay in place
after the crisis as everyone realizes
it’s a lot more efficient and effective
when you have highly integrated,
cross-functional teams managing a
process.

SF: What is the CFO’s role-and,
by extension, the finance function’s
role-in change management?

Avula: Clearly all functions have a
role in it, but finance plays a critical
role in developing the overall frame-
work. There’s a real need for the
finance function to help establish the
imperative for change, the “why?”
Once the “why?” is clear to the
organization, then helping with the
“what?” and the “how?” of the
change through setting of clear goals
and the allocation of resources is a
role finance also has to play. Every-
thing we do as a function in terms of
business planning, budgeting, and
resource allocation facilitates effec-
tive change management. The CFO’s
role isn't just creating the imperative
for change but also enabling that
change by ensuring prioritization of
relevant activity through appropriate
resource allocation.

Wenzel: One of the important
aspects of the CFO and [what] the
finance function brings is a holistic
view of the business and the impact
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CFO TO CFO

HOW FINANCE LEADS TO
CHANGE MANAGEMENT

The CFOs of Clif Bar & Company and Synchrony
Financial offer best practices for change-management
and finance evolution. BY DANIEL BUTCHER

ANAGEMENT ACCOUNTING AND FINANCE
PROFESSIONALS must be pre-
pared to adapt to changes,
and that need is amplified
during crises such as the
COVID-19 pandemic. Hari
Avula, executive vice presi-
dent and chief financial and
strategy officer at Clif Bar & Company and the for-
mer CFO for global business transformation at Wal-
greens Boots Alliance, and Brian Wenzel, executive
vice president and CFO of Synchrony, had a con-
versation about change management best practices
and how they and their organizations have adapted
to unexpected changes over the past year-plus.
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SF: How can CFOs guide their
organizations through changes of
the magnitude of the COVID-19
crisis?

Wenzel: We had a recession play-
book coming out of the great finan-
cial crisis of 2007-2008. But when
the pandemic hit, the ability to apply
the playbooks the way they existed
didn’t really work, so you have to
adjust. Never have we seen a global
health pandemic hit us, at least in the
last 100 years. But the government
response with fiscal stimulus and the
efforts around the world in order to
stem the pandemic were unique.

So you have to be flexible and take
the core roots of those playbooks and
be able to do a couple things. One,
you have to lean on your leadership
principles. It’s important to lead with
your company values and be trans-
parent with the employee base,
because they will follow you. Even if
your playbook needs to be adjusted,
employees will follow you if they
believe in you, so those leadership
abilities are important.

The second aspect is embracing
new tools and technologies. We were
forced to bring on different types of
collaboration tools in order for us to
host stand-up meetings and complete
documents. So that ability to bring in
[technology] and have a culture of
innovation was important. We some-
times joke that our plans are written
in pencil because we have to adjust
them and be flexible enough to rec-
ognize when they need to adjust and
adapt as we move forward.

Awula: If you think about finance
as a key enabling function, a key role
is to help manage risk across the busi-
ness. And in a global pandemic situa-
tion like we have had in COVID-19,
this capability came to the forefront,
with the entire function from the
CFO down playing a critical role in
enabling the business to success-
fully navigate the extreme uncer-
tainty that existed. The finance
function is uniquely positioned to
help establish and enable informed
and agile decision-making forums
and processes without compromis-
ing governance and operational
controls needed to manage a com-
plex organization.
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By Dr. Ahmad bin Abdullah Al-Meghames
SOCPA CEO

No doubt, ethics have a huge impact on the lives of individuals and nations; So, they are simply gen-
eral rules for decency and social behavior within the profession environment, as the society relies
on them to evaluate their performance, positively or negatively. So, it is impossible to separate the
accounting profession’s ethics, composed of a package of principles, rules, concepts and behaviors,
and the personal behavior and attitude of an accountant who should strictly follow them as he is
practicing his profession.

In this concern, SOCPA pays great attention to business ethics as the ethical behavior of everybody
affects his official position.

In this regard, SOCPA has achieved a quantum leap towards enhancing the quality of accounting
and auditing profession through adopting the International Code of Ethics for Professional Accoun-
tants, in compliance with the regulatory environment in the Kingdom of Saudi Arabia. The adoption
of those ethics completes the admission of the Saudi transformation system to the set of interna-
tional standards which include the standards of accountancy, auditing, quality control and the Code
of Ethics for Professional Accountants.

Amid the current global changes; and the significant international status of the Kingdom as a mem-
ber of G20; and in line with SOCPA»s new era by adopting the international accounting, auditing
and quality control standards prior to applying them in the Kingdom, SOCPA Board of Directors has
approved adopting International Code of Ethics for Professional Accountants in compliance with the
regulatory environment in the Kingdom of Saudi Arabia.

The adoption of International Code of Ethics for Professional Accountants came after a long period,
perseverance and strenuous efforts exerted by SOCPA Code of Ethics of the Profession Committee
and its members assigned to accomplish this job through several important steps taken by the team
which includes the committee members and a group of consultants and experts in accounting and
auditing sector to reach the accreditation document.

The coming period is set to witness a vivid activity by SOCPA in order to raise awareness of those
rules and their applications, by several means such as publications, periodicals, introductory lec-
tures etc. Furthermore, quality control manuals will be updated accordingly. The amendments made
by the International Ethics Standards Board for Accountants will also be reviewed, every time and
then, for the purpose of getting them applicable in the Kingdom. Approved amendments will also
be issued.

The Code of Ethics adopted by the Kingdom should be applied by all professionals working in Ac-
counting and Auditing sector in the Kingdom, including Chartered Accountants, or public and private
sectors’ accountants. Also, all the professionals who are providing accounting and auditing services
and other related services, which require applying SOCPA Code of Ethics.

SOCPA has set mid-2022 as a maximum deadline for everybody to apply these rules, with the possi-
bility of early application, to complete the transformation to the international standards, including
the accounting, auditing, quality control and Code of Ethics.

In conclusion, the accounting profession is considered as a backbone of economic and commercial
enterprises as accountants are assigned to prepare company's financial statements upon which the
administration relies in decision-making. Financial statements usually serve as identification cards
for the enterprises. Hence, they should be enjoying credibility, transparency and clarity as they are
also subject to the personal ethics of an accountant. Accordingly, it is quite impossible to draw a
clear cut between the personal values, ethics and behavior of an accountant and his educational and
professional formation.

International
Code of Ethics

for Profession-
al Accountants

Adopted
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