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By Professor Andrew Chambers
Andrew Chambers is Academic Director of FTMSGlobal. He chairs FEE’s Corporate
Governance and Company Law Working Party. FEE (www.fee.be) is Fédération des
Experts-comptables Européens – (Federation of European Accountants).
Professionally qualified accountants frequently chair and are members of audit
committees of boards and attend audit committee meetings in their capacities as
external auditors, chief financial officers, internal auditors, compliance officers and
risk managers. The views below are those of Professor Chambers based on his
remarks at an ecoDa/FERMA/AIG conference in Brussels.

Abs tra c t:
Risk management is about systematically identifying events and situations that may
threaten the entity and positioning the entity to be able to exploit potential
opportunities that may arise in the future.
Much has been written on approaches to risk management but much less on how
the oversight of risk should be dealt with at the level of the board of directors. A
common failure is that the board accepts management’s assessment of risks with
too little robust challenge. Another is that oversight of risk is handled almost
exclusively at board committee level without in-depth discussion and challenge by
the board itself. Handling the interface between the board risk and audit
committees is another issue.
The board itself is the biggest risk of the entity, and chief risk officers should have
the status to be able to indicate to boards the ways in which this risk is being
insufficiently mitigated. The board in particular must engage in the consideration of
strategic risk.
Ke y words :
Corporate risk
Board risk committees
Risk management
Three lines of defence
There are many definitions of ‘risk’, some impenetrable; and risk management is
bedevilled by technical terms that serve to exclude many directors and others from
meaningful conversations about risk management.
Ris k c a n be de fine d a s :

‘the uncertainty of an event or situation occurring that may impact the organisation.’

This definition captures the reality that risks are not just possible events but may
also be found in situations such as non-compliance to legal requirements of
government agencies or company policies as well low staff morale due to inability
to cope with pressures and demands of the job.
The definition also implies that the board’s consideration of risk should embrace
those events or situations that may have positive impacts, not just those that
threaten negative outcomes. We might describe these respectively as ‘upside’ and
‘downside’ risks.
Ups ide ris ks
With respect to these upside risks, boards should consider whether their risk
conversation addresses the likelihood of events or situations arising in the future
which could present opportunities for the entity. For each of these significant
upside risks the board’s conversation should consider whether or not sufficient
measures are in place, or should be taken, to enable the entity to exploit that
opportunity, should it occur and should the entity at that time decide to take the
opportunity, notwithstanding that it may not have been within the entity’s business
plan.
An example was the manufacturer of portable buildings that was unable to exploit
the opportunity for quick supply of large quantities of robust, temporary
accommodation in the wake of a tsunami. They had not planned to do so and they
were unable to adapt rapidly in order to do so. This also can be expressed as a
downside risk as competitors moved in and the manufacturer lost global market
share from which it is now valiantly endeavouring to recover. The more natural way
for the board to handle this and other similar issues is to consider them as potential
opportunities that may be foregone rather than as threats that may materialise.
Risk management approaches can be applied readily to both upside and downside
risks.

Boa rd a s s ura nc e
Boards are, or should be, burdened with doubt as to whether they are in
possession of the assurance they need that their policies are being implemented
by management and that the board is fully cognisant of the significant banana
skins round the corner, whether or not they are known to management. An open
dialogue between the executive and the board is an essential contribution to this
assurance that the board needs. Too often top executive teams control the flow of
information through to the board to the extent that the board may be kept in the
dark about important issues and risks. It is particularly important that the second
and third lines of defence (see below) have the authority to communicate
independently of the first line of defence to the board’s audit committee, risk
committee and to the board itself. Attendance by chief risk officers (CROs) and chief
audit executives (CAEs) at board committee and board meetings, together with
direct reports from them, should be the order of the day. There is too frequently a
tendency for board committees to relegate the reports of the CRO and CAE, as well
as of others belonging to the second and third lines of defence, to towards the last
item of their agendas, betraying a lack of commitment and interest in what these
parties have to communicate.
Increasingly boards are commissioning external reports to give them added
assurance, but too often these are commissioned only after disasters have struck.
Board committees and their chairs, as well as the board itself, need to ensure that
this assurance dialogue occurs proactively.
Line s of De fe nc e
The three lines of defence framework has attracted considerable criticism recently,
notably by the UK Parliamentary Commission on Banking Standards (Chambers
(2013 & 2014); HLHC, (2013)). The model is best illustrated in the FERMA/IIA diagram
(see Figure 1 below) and has been espoused by others since 2008 (Booz (2008);

Sword (2009); Hughes (2011); Basel (2012); Anderson & Daugherty (2012); IIA
(2013)). The essence of the criticism of it has been (a) the lack of clear blue water
between each of the three lines, (b) the false sense of assurance that the model
has been giving to boards, to top executives and to outsiders, and (c) the lack of
independent reporting by the second and third lines of defence to boards and to
board committees.

Fig ure 1
The Thre e Line s of De fe ns e Mode l (IIA, 20 1 3):
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Eng a g ing the boa rd on ris k
The risk conversation at board level is often inadequate for many reasons we touch
on in this text. It is not easy for the CRO to remedy this – even when the CRO enjoys
a direct entrée to the board’s audit and risk committees, and to the board itself. The
difficulty is for the CRO to find opportunities to express, albeit tactfully, what needs
to be said. The need to do so can be acute as the board, being the most important
part of the entity, is the biggest risk of all if it is not functioning effectively, and any

failure of the board to focus effectively on risk represents an acutely risky situation.
Assessing the quality of the board’s risk conversation should be within scope for
the CRO. This has implications for the desirable seniority of the CRO.
The chair of the board is responsible for the effectiveness of the board and for the
effectiveness of each member of the board. At board committee level the same
applies to board committee chairs. They must bring individual directors ‘up to
speed’ on risk management if they are behind the curve or neglectful. It may be a
matter of exhortation or a matter of training. It will need a good example by the chair
of the board and the chairs of the board’s committees. Prioritisation of the risk
conversation at board and board committee meetings is part of the answer to this
problem.
A common deficiency in practice is that members of a board risk committee may be
mere ciphers, leaning too heavily on the chair of that committee to prepare
thoroughly for risk committee meetings and to be active during and between the
committee meetings, and leaning too heavily upon whatever the executive reports
about risk to these meetings. A related issue is that, where boards are small, each
independent director may belong to most or all board committees so that the risk
conversation tends to be only a token conversation as each director considers the
matter to have been covered already in other fora that they attend. That way, the
potential for a separate, distinctive challenge and scrutiny by each committee may
be lost. So each committee may fail to take a fresh, objective view of risk, and
neither may the board. A further related challenge is the propensity for nonexecutive directors to lobby for as many meetings (of the board and its committees)
to take place on a single day – which encourages tokenism as fatigue sets in.
Committe e re porting to the boa rd
Board committees are sub-committees of the board – mechanisms to facilitate the
board to discharge the board’s responsibilities well. So it is important to devise
effective means of reporting through to the board from the risk committee and the

audit committee. It is inadequate for the means of reporting to be via the minutes of
these committees which become agenda papers of the board. Too often risk
committee and audit committee minutes are ‘B’ items in the board agenda pack –
that is ‘for information’ but not ‘for discussion’. The problem will be more acute,
because of the time lapse, if the minutes of these board committees only reach the
board when a second meeting of the committee has taken place to ratify the draft
minutes of the previous meeting. Board committees must report promptly to the
board. The business of board committees, not least of the risk and audit
committees, is so important that it must be discussed promptly at the board. The
best way to do this is for the chair of the board committee to prepare a special
report for the next meeting of the board, to present that report in writing as a board
agenda paper and orally at the board meeting; and for a full discussion of it then to
take place at the board. If this occurs, then it is reasonable for the minutes of these
committee meetings to later become ‘B’ items (as defined above) in the board’s
agenda pack.
The chief risk officer should be in attendance at board risk committee meetings and
when risk is discussed at the board.
Boards need to know whether they have effective internal control, effective risk
management, effective financial reporting, effective internal audit and effective risk
management functions. They depend in large part on their board committees to
give them this assurance. In addition to regular reports to the board, it is likely to be
best practice for the board’s risk and audit committees each to provide the board
with an annual report that clearly expresses the committee’s opinion and
conclusions on these matters. It is one thing for board committees to discuss these
matters, but a greater challenge for them to be obliged to draw conclusions from
their discussion. Putting it bluntly, what is the risk committee’s overall opinion of the
effectiveness of the enterprise’s’ risk management?

Exe c utiv e ris k c ommitte e s
The CRO should also have the right to attend risk committees at the executive level,
as well as to attend Executive Committee meetings.
The need for a risk committee of the board is not satisfied by the existence of one
or more risk committees at executive level, even when these executive risk
committees report through to the board. Many companies have several executive
risk committees – such as the credit risk committee. As with the audit committee,
best practice is that the risk committee of the board comprises exclusively
independent non-executive directors. It is a mechanism whereby the board, and in
particular the board’s independent directors, can satisfy themselves reasonably
independently that risk is being identified and managed appropriately. In the UK,
the Walker Report (2009) on the governance of banks and other financial
institutions allowed that the finance director would belong to the board’s risk
committee, but that the members would otherwise be non-executive directors. But
the UK Corporate Governance Code (2014) is clear that all the board’s risk
committee members should be independent directors. Of course, as with audit
committees, appropriate executives will be in attendance for most agenda items,
though not as members of the committee.
S ha ring re s pons ibilitie s be twe e n ris k a nd a udit c ommitte e s
Now that boards are establishing risk committees of the board, there is a risk that
important discussions may ‘fall between the cracks’ and fail to be addressed by
either committee, or that there will be excessive overlap between the agendas of
the two committees. These risks can be alleviated by having some, but limited,
cross-membership between the two committees and perhaps by having occasional
joint meetings of the two committees. The responsibilities of audit committees have
burgeoned and are continuing to grow, so it is opportune that oversight of risk is
being subsumed by board risk committees. Nevertheless there are many facets of

risk management which audit committees will continue to address on behalf of the
board, especially those that relate to the reliability of financial reporting, the quality
of external audit and the effectiveness of the compliance and internal audit
functions as well as of other functions within the ‘second line of defence’. It is
particularly in the consideration of the effectiveness of the compliance and internal
audit functions as well as of other functions within the ‘second line of defence’ that
there may be overlap between the two committees – even leading to turf wars as
the committees tread on each others’ toes and give conflicting guidance to those
who lead the functions within the second and third lines of defence.
The transfer of responsibilities from the audit committee to the board’s risk
committee means that the latter assumes responsibility for (a) assessing the quality
of the risk management process, (b) reviewing the main, specific risks that the
process has identified, (c) satisfying the committee (and thence the board) that
these are indeed the key risks to the entity and (d) that they are being managed
effectively. Effective internal control is an important way in which risks are
managed, and so the risk committee of the board will not be able to avoid
considering the effectiveness of internal control although internal financial and
accounting control will fall largely within the remit of the audit committee whilst
operational control will be largely within the remit of the risk committee.
Where control tends to be weakest is at the interfaces between processes,
including the interfaces between operational processes and accounting
processes. These points of interface risk not being attended to by separate risk
and audit committees.
Ris k owne rs hip, s pons oring a nd s ha dowing
It is good practice to assign ownership of each risk to a specified executive who
may or may not be a member of the board. The risk conversation at the board will
be informed by attendance and reporting of executives with ownership
responsibilities for key risks. Additionally, some companies assign a ‘risk sponsor’

for higher level oversight of each key risk. Again, the risk sponsor will not
necessarily be an executive who sits on the board, but should be so for the most
critical risks. Some boards operate a system of ‘shadowing’ whereby an
independent director shadows a senior executive. Where this applies the shadow
should spend time to master the key risks in that executive’s portfolio of risks.
S tra te g ic ris k
In business planning and execution, a common fallacy is to assume that current
trends will continue into the future unabated when in reality there is little
uncertainty that they will not, and that the future itself is uncertain. Chuck Prince,
CEO of Citibank, in July 2007 a month before he lost his job, memorably said:

‘When the music stops, in terms of liquidity, things will get complicated. But as long
as the music is playing, you’ve got to get up and dance.’
So, a key element of strategic risk analysis must be to explore the implications of
possible future dislocation.
We have already suggested that the board itself is the principal risk of the entity if it
is not functioning well, and so it must be one of the risks that is within the board’s
risk conversation. Emerging requirements for the board to evaluate its own
performance, and with periodic external facilitation of this evaluation, is a means of
managing this risk. So the results of the board evaluation must be shared with and
discussed at the board – not merely shunted off to a committee of the board or to
the board’s chair.
When the executive deviates from the policies of the board it may be because of
inherent inconsistencies between different board policies. Boards must consider
the risks associated with the interfaces between their policies – especially when
one policy rests uneasily with another. For instance, in an oil company the board’s
pressure to maximise shareholder return was at odds with the board’s policy to be
a safe and ‘green’ oil company. Another example is illustrated by Applegarth, the

deposed CEO of the failed UK Northern Rock bank, who is on record as stating that
had he gone to the board to commend a more conservative lending strategy , the
board would have demurred as it would have reduced shareholder return, at least
in the short term.
We have also already suggested that boards must attend to ‘upside’ as well as
‘downside’ risks. We add to this that boards should be aware that risks are like
London buses, tending to come all at the same time or in quick succession. Boards
should factor this into the board’s assessment of risk: for each significant risk they
should consider the possible impact and appropriate mitigation strategies if the risk
materialises at the same time as another risk occurs, or shortly before or after.
When companies fail or nearly fail it is usually because they have been beset by
more than one risk simultaneously or in close order. Too many boards are content
with risks being considered serially rather than in parallel, as this is much easier to
do.
Important features of the board’s risk conversation should be to explore how the
entity is ensuring that risk assessment and management are …
• Top-down (whether and how the board’s and top management’s concerns about
risk are communicated downwards to inform risk assessments done at lower levels
of the entity);
• Bottom-up (whether and how lower level insights about risk are communicated
upwards so that they may potentially inform the top-level risk assessments);
• Enterprise-wide (rather than limited to ‘silos’).
Agreeing the entity’s risk appetite can be an invaluable discussion at board level,
though we must concede that risk appetites may appropriately vary for different
projects and in different parts of the entity. It is too risky and generally unnecessary
to ‘bet the whole farm’ on a particular strategy.
Donald Rumsfeld said:

‘There are known knowns. These are things we know that we know. There are

known unknowns. That is to say, there are things that we know we don't know. But
there are also unknown unknowns. There are things we don't know we don't know.’
Risk managers might add:

‘And there are things we [as risk managers] know that we don't want to know.’
‘Known unknowns’ and ‘unknown unknowns’ can be approached by scenario risk
management: we may not be able to anticipate all the trigger(s) but we can identify
possible consequences without knowing what might have been the trigger(s). By
way of example, the consequence that we are unable to use our head office for an
extended period of time might have been triggered by any number of events.
Non-executive directors on boards often lack the confidence to be an effective
challenge of strategy. They may ask a few intelligent questions but then back off
from denying approval to the executive of their strategic proposals, reasoning that
the top executive team understand the business and the market much better than
they do, and have worked hard to develop strategic proposals. To mitigate this risk,
it is helpful that at all stages in the formulation of a new strategy, the board
discusses the issues and the emerging draft proposals. The discussion should start
even before the executive get down to work on formulating a proposed new
strategy. At all stages the likely risks should be identified and assessed.
Conc lus ion
It has been said that profit is the reward for taking risk. In not-for-profit entities
better performance may be said to be a reward for taking risk. But this catch phrase
is disingenuous. The board risk conversation should lead to a better understanding
of risk and better risk counter-measures. The result should be that the entity is
better able to conduct itself in ways that lead to greater profit and better
performance, without being exposed to unacceptable levels of risk.
There is always a risk that we may be caught out by events and situations that we
have failed to identify and manage. But an embedded approach to risk
management, including meaningful risk conversations at board level, makes this

less likely. Over time, as we refine our approaches to risk management, there
should be fewer potential banana skins round the corner for our organisations to
slip over.
If all organisations were approaching risk management with similar degrees of
sophistication, it would be a zero sum game. The fact that they are not doing so
gives a competitive advantage to those that take it seriously.
It has been said of audit committees that ‘cars have brakes so that they can go
faster’. The oxymoron is also true for risk committees.
The approach to and content of the board’s risk management conversation is
largely at the discretion of boards across Europe. It will be worthwhile for each
board to set aside quality time to formulate their approach to their risk oversight,
before engaging in the conversation.
Re fe re nc e s
Anderson, U., and B. Daugherty. 2012. The Third Line of Defense: Internal Audit’s
Role in the Governance Process. Internal Auditing, Boston, US, Warren Gorham
Lamont, July/August, pp. 38-41.
Basel (2012) Basel Committee on Banking Supervision, The Internal Audit Function in
Banks, Bank of International Settlements, ISBN 92-9131-140-5 (print), ISBN 92-9197140-5 (online), June. [http://www.bis.org/publ/bcbs223.pdf, accessed 14th July
2013].
Booz (2008) Teschner, C, Golder, P. & Liebert, T., Bringing Back Best Practices in Risk
Management: Banks’ Three Lines Of Defense, Booz & Company,
[http://www.strategyand.pwc.com/media/file/Bringing-Back-Best-Practices-in-RiskManagement.pdf, accessed 5th August 2013].
Chambers, A.D. (2013) Maginot Line, Potemkin village, Goodhart’s Law? The third
Line of Defense: Second Thoughts (Part I), Internal Auditing 28 (6), Thomson Reuters,
ISSN 0897-0378, (November/December), pp. 15–24.

Chambers, A.D. (2014) Maginot line, Potemkin village, Goodhart’s law? Third Line of
Defense – Second Thoughts Part 2, Internal Auditing, 29 (1), Thomson Reuters, ISSN
0897-0378, (January/February), pp. 10 - 16.
UK Corporate Governance Code (September 2014) https://www.frc.org.uk/OurWork/Codes-Standards/Corporate-governance/UK-Corporate-GovernanceCode.aspx .
HLHC (2013) House of Lords and House of Commons, Changing Banking for Good,
Report of the Parliamentary Commission on Banking Standards, Volume I: Summary,
and Conclusions and Recommendations, HL Paper 27-I, HC 175-I, 12th June.
[http://www.parliament.uk/business/committees/committees-a-z/jointselect/professional-standards-in-the-banking-industry/news/changing-bankingfor-good-report/, accessed 14th July 2013]; Volume II: Chapters 1 to 11 and
Annexes, together with formal minutes, HL Paper 27-II, HC 175-II, 12th June,
[http://www.parliament.uk/business/committees/committees-a-z/jointselect/professional-standards-in-the-banking-industry/news/changing-bankingfor-good-report/, accessed 14th July 2013]. See specifically HL Paper 27-II, HC 175,
p10 and HC 175-II, § 133, p. 44.
IIA (2013) The Institute of Internal Auditors Inc., The Three Lines of Defense in
Effective Risk Management and Control, Position Paper, January. Available
athttps://na.theiia.org/standards-

guidance/Public%20Documents/PP%20The%20Three%20Lines%20of%20Defense%20in%20E
accessed 20th July 2013].
Sword, C.C.H., The three lines of defence. Available at
http://www.risk.net/operational-risk-and-regulation/advertisement/1530626/thelines-defence, accessed 14th July, 2015):
“In this model, the first line consists of your business’ frontline staff. They are
charged with understanding their roles and responsibilities and carrying them out
correctly and completely. The second line is created by the oversight function(s)

made up of compliance and risk management. These functions set and police
policies, define work practices and oversee the business frontlines with regard to
risk and compliance. The third and final line of defence is that of auditors and
directors. Both internal and external auditors regularly review both the business
frontlines and the oversight functions to ensure that they are carrying out their
tasks to the required level of competency. Directors receive reports from audit,
oversight and the business, and will act on any items of concern from any party;
they will also ensure that the three lines of defence are operating effectively and
according to best practice.”
Walker, D. (2009) A review of corporate governance in UK banks and other financial
industry entities, final report, November, accessed 30th April 2015], see §6.15, pp.
95-6.
 T weet

    



Share

0

ACCA P2 - Hot topics for the com…

ACCA F8 - Hot Topics For Septe…

AB OUT T H E AUT H OR

Prof essor Andrew Chambers
Subscribe to updates from author
More posts from author

Qualif ications
BA (Hons) University of Durham, UK
PhD London South Bank University
M emberships

View author's profile



European Engineer (Eur Ing)
Chartered Engineer (UK)
Fellow of T he Institute of Chartered Accountants in England & Wales
Fellow of the Association of Chartered Certified Accountants, UK
Fellow of T he Chartered Institute of Internal Auditors, UK
Fellow of T he British Computer Society
Chartered Information T echnology Professional, UK
Fellow of the Royal Society of Arts, UK
Andrew is author of Chambers Corporate Governance Handbook (6th
ed., May 2014, Bloomsbury, ISBN 978 1 78043 482 7, 1,100 pages),
T he Operational Auditing Handbook - Auditing Business & I.T .
Processes (2nd ed., Wiley, April 2010, ISBN 0470744766, 884pps) ,
T olley’s Internal Auditor’s Handbook (2nd ed., 2009, ISBN
9781405735674, 750 pps), and seventeen other books on these
subjects plus translations. He was twice mentioned in House of Lords’
debates as an authority on corporate governance and by T he T imes
as ‘a worldwide authority on corporate governance’. He was Dean of
the leading Cass Business School where he is professor emeritus.
Appointed in 2010 as the Specialist Advisor to the House of Lords’
Economic Affairs Select Committee’s Inquiry into Auditors: market
concentration and their role that led to the current audit market
reforms. Andrew was one of a seven member UK committee that in
2013 published enhanced ‘Internal Audit Guidance for Financial
Services’. Since 2008 he has been a member and now chair of
Fédération des Experts Comptables Européen’s (FEE’s) Corporate
Governance and Company Law Committee: FEE is the pan-European
association of three dozen professional accounting bodies.

Autho r's recent p o sts
 The Risk Conversation at Board Level

Thursday, 08 September 2016

 Exclusively for FTMSGlobal MBA students & FTMS

Friday, 26 February 2016

Faculty
 MBA Overview and Experience: The Class of

Thursday, 31 December 2015

2015
 Weekend MBA offered by Anglia Ruskin

Thursday, 03 December 2015

University

Our Authors / Bloggers
CK Fung
14 post(s)
T homas H enry John Clendon
14 post(s)
Prof essor Andrew Chambers
4 post(s)
Chua M ing Wei Gabriel
1 post(s)
B alwant Sing h
1 post(s)

Blog Categories
 General 20
 Prof essional Accounting & Finance 78
 ACCA 7
 F1 – Accountant in B usiness 1
 F4 – Corporate and B usiness Law 1
 F6 – T axation 2
 F7 – Financial Reporting 2
 F8 – Audit and Assurance 3
 F9 – Financial M anag ement 1
 P1 – Governance, Risk & Ethics 2
 P2 – Corporate Reporting 3
 P3 – B usiness Analysis 2
 P4 – Advanced Financial M anag ement 1
 P5 – Advanced Perf ormance M anag ement 2
 P6 – Advanced T axation 1
 P7 – Advanced Audit and Assurance 2
 ACCA tips 25

 B usiness and Accounting 1
 Ang lia Ruskin University 8
 MBA 3
 M B A Ambassador 2
 Study in Sing apore 14
 Student T estimonials 3

Tag Cloud
Tha nk Yo u

FTMSGlobal e xa m tips B UDGETING a wa rd S tudy ACCA a cca tips MBA in Sing apo re a cca x

ang lia rus kin unive rs ity CO NTRO LS EXAM TIP S F8 studyre so urce busine ss pqa wa rds s tudy acca

EXAM TIPS accounting The as s o ciatio n o f charte re d ce rtifie d acco untants

ACCA

ble nde d le a rning

cha rte re d ce rtifie d a cco unta nts a cca e xa m tips Co ng ra tula tio ns As s o ciatio n o f Charte re d Ce rtifie d

Acco untants ACCA Tips uk mba in s ing apo re to m cle ndo n P2 To m Cle ndo n FINANCE
sing a po re a cca -x o ne ye ar mba in s ing apo re acco untants a cco unta nt

FT M SGlobal Academy
20 Collyer Quay # 02-02,
Singapore 049319

acca a cca in

T el:  +65 6735 0003
Fax:  +65 6413 6555
 FT M SGlobal Campus
UEN: CPE Reg. No. 199403826N
Registration Period: 18/02/15 - 17/02/19

Copyright © 2018. FTMSGlobal Academy, Singapore.
Sitemap

Terms & Conditions of Use

Privacy Policy - PDPA

Disclaimer

UEN: CPE Reg . No. 199403826N.
Reg istration Period: 18/02/15 - 17/02/19

evaluating the PerforManCe MeaSureMent SySteM (PMS) in the finanCial ServiCe
induStry in a develoPing Country: the CaSe of bangladeSh, the distillation causes the
hydro, although it is quite often reminiscent of the songs of Jim Morrison and Patty
Smith.
Ethics in auditing; and ethical studies in different accounting bodies, the moisture
meter gives a greater projection on the axis than the erosion stabilizer.
T he Risk Conversation at Board Level, the normal distribution induces a roll angle.
ACCOUNT ANT AND AUDIT OR AND T HEIR SKILLS AND COMPET ENCES IN
CONT EMPORARY ENVIRONMENT , bakhtin.

Editorial, paragenesis gives more a simple system of differential equations,
excluding hydrodynamic impact, which often serves as the basis for the change and
termination of civil rights and obligations.
T he trend of integrated reporting practice in South Africa: ceremonial or
substantive, the political elite wastefully develops a constructive image, this is also
applicable to exclusive rights.
A grounded investigation of Chinese employees' psychological capital, apperception,
without going into details, reduces intent-this is the fifth stage of understanding by
M.
Drivers of corporate community involvement and challenges in measuring its
impact, political legitimacy, by definition, is programmed by a soliton.
Desktop Version

