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Over the past few weeks, we managed to conduct a 
few webinars just to ensure that our members and 
stakeholders remain abreast of the recent develop-

ments in the profession and across the industry. 

As you are all aware, the unprecedented times which we 
are all in, have not only affected the accounting profession 
per se, but rather almost everyone regionally and globally. 
The institute will continue to support its various stakehold-
ers and one of the avenues that must still stand out, is the 
need for continuing guidance and support in this crisis, 
whilst ensuring that members and students continue to 
learn.

As part of the promised support, the institute 
shall be hosting weekly webinars attracting 2 
CPD hours each, for members in attendance; not 
forgetting that the online CPD Platform in part-
nership with CIMA shall also be launched soon. 
This will allow students and members to choose 
topics of their own interest, apply and then enjoy 
all the programs on offer.

Regarding compliance with IFAC’s Statement of 
Membership Obligations (SMOs), the institute 
through its Professional Standards Committee 
(PSC) provided its comments on the proposed 
revisions to the Non-assurance services provi-
sion of the code. And it shall continue to support 
and contribute in the standard setting process of 
all IFAC Standard setters.

The CPA revamp project is going on well and the 
first main deliverable of the assignment – Com-
petency Framework – to be received towards the 
end of quarter 3. Other relevant activities such as 
the market research and stakeholder consulta-
tions are equally progressing well with the main 
objective of ensuring that the CPA qualification 
is locally relevant and internationally recognized.

Despite the halt on conferences due to the 
covid-19 pandemic, the recent lifting  on public 
gatherings, whilst maintaining and respecting 
the authority’s guidelines may provide a chance 
for the institute to consider social distancing 
measures as required, and host the only flagship 
event in the year, between 18th – 20 November 
2020 in Rubavu. Please ensure that you also in-
clude it in your plans towards the end of the year.

In this Edition, you will also read about ICPAR’s 
position paper on how ICPAR intends to address 
public sector issues including competencies en-
visaged in the PFM Learning and Development 
Strategy.

Amin Miramago
ICPAR CEO | SG

Foreword
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Professional 
standards 
Committee

The ICPAR Governing Council 
(at its meeting of 24th July 
2019), resolved to establish a 

standing Committee of the Institute 
without executive responsibilities, 
to be known as the Professional 
Standards Committee (PSC).

The main objective of the PSC is 
to advise the Council on adoption 
and/or adaptation of accounting, 
financial reporting and auditing 
standards, and recommend best 
practices in Public Financial Man-
agement (PFM). The accounting 
and auditing standards refer to 
the International Public Sector 
Accounting Standards (IPSAS), In-
ternational Accounting Standards 
(IAS), International Financial Report-
ing Standards (IFRS) and Interna-
tional Standards on Auditing (ISA) 
as issued by IFAC bodies. The com-
mittee is accountable to the Gov-
erning Council towards effective, 
efficient and economical fulfillment 
of its purpose and objectives.

The Committee is comprised of 
nine (9) members and a quorum to 
any of the meetings shall be five (5) 
members present.

Among its other responsibilities 
the Institute through the PSC was 
able to provide its comments to 
the IAASB Exposure Draft - Public 
Consultation on Proposed Guid-
ance: Extended External Reporting 
(EER) Assurance - The purpose of 
the consultation was to assist the 
IAASB in finalizing the non-author-
itative guidance and supplements 
for publication.

; and also, shared comments on an-
other Exposure Draft (ED) by IESBA 
relating to Proposed revisions to the 
Non-Assurance Services provisions 
of the Code.

Know your 
Commissions

ClEMEt NIyItEGEkA
MEMBER

EvOdE MuNyANEzA
MEMBER

PAtRICk HAbIMANA
MEMBER

dAvId WAWERu
MEMBER

FElICIEN MuvuNyI
MEMBER

SAMuEl NSHIMIyIMANA
MEMBER

ERNESt CHIRWA
MEMBER

GERARd NSAbIMANA
MEMBER

vINCENt kAdAAlA
MEMBER
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Covid-19 has reshaped the 
global business environ-
ment in unprecedented 

ways. While businesses are still 
trying to cope with Covid-19 con-
cerns, some are contemplating 
Post Covid-19 business recovery 
and what will be the new normal. 
The communication through var-
ious platforms have enabled cor-
respondence exchange between 
people from all over the world with 
webinars offering the avenue for 
people to work effectively from 
home and hold meetings with 
people from all over the world con-
currently.

Technology in 
accounTing posT 
covid-19

There is an ongoing universal cru-
sade against coronavirus, and it 
looks like everyone has a particular 

how webinar & 
other technologies 
are changing the 
business working 
environment:

Technology grants access to pro-
fessionals and spaces where in re-
al-time it is impossible. People can 
get access to business owners, 
venture capitalists, tech gurus and 
industry leaders for insight on pro-
fessional and business issues and 
how to navigate the new business 
shift and space for future survival.

Accountancy post 
covid-19

webinars offer access to various platforms and 
professionals from all over the globe. If a person 
requires direction in the profession or temporary 
training, the webinars offer a good opportunity at the 
moment since most people are available. testimony 
from a young accountant in south Africa confirms that 
they have benefited a lot from the lockdown since 
the level of access granted to professionals, who are 
mostly stuck at home is unprecedented. 

role to play. The situation is intensi-
fying as the private sector contin-
ues to rally its help to the people. 
Organizations are now coping 
with the whole situation. Account-
ing firms have not been left out 
especially with avenues like Micro-
soft teams, zoom, WeChat, skype 
and WebEx that have helped in the 
facilitation of various meetings. 
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virTual 
communicaTion and 
collaboraTion

The future of accountancy will be 
marked with online working and 
virtual communications. There are 
many available tools of communi-
cation that can help accounting 
professionals to conduct trainings 
and meetings. 

Webinars

The popularity of webinars had 
already picked even before the 
current situation. As the current 
crisis forces significant challeng-
es to businesses and forces peo-
ple to work from home, webinars 
are booming in popularity. As the 
impact continues to evolve ac-
countants need prepare for and 
respond to the “new normal’. Ac-
countants should navigate the re-

cent changes to serve their clients 
better and create a sustainable 
future. They are significant tools 
to be used by accounting profes-
sionals to showcased their leader-
ship and increase the visibility of 
their brand. Webinars will enable 
accountants to continue with cus-
tomer engagement even more 
critically post Covid-19. As the tra-
ditional physical meetings have 
become impossible due to the re-
quired social distancing, webinars 
are filing the niche. 

hoW Webinars have 
eased The Workload:

The ease of communication 
through webinars has enabled 
many people to change the dy-
namics of the work environment. 
The problems of communication 
were bridged whereby people 
opted for remote working because 

the lockdown was implement-
ed. In the accounting profession, 
particularly, the process of book-
keeping has been eased since 
there are software’s like SARS and 
QuickBooks, which have helped 
facilitate the webinars and follow 
up on the accounting principles 
effectively. 

Webinars offer access to various 
platforms and professionals from 
all over the globe. If a person re-
quires direction in the profession 
or temporary training, the webi-
nars offer a good opportunity at 
the moment since most people are 
available. Testimony from a young 
accountant in South Africa con-
firms that they have benefited a lot 
from the lockdown since the level 
of access granted to professionals, 
who are mostly stuck at home is 
unprecedented. 

The work pressures are reduced by 
webinars since the need to meet 
deadlines are pushed over to com-
plement the situation of the lock-
down. This comes as a reprieve 
to accounting professionals since 
the workload in real-time is always 
much, and the strain always gives 
it an edge of being difficult. Work-
ing from home helps people work 
in peace, determine the deadline 
constraints and work better of the 
comfort of their homes.

hoW accounTancy 
is eased WiTh use of 
Webinars

Accounting professions have 
difficulties in the sums and work-
books that require the balancing 
of books of accounts. In the office 
environment, most accountants 
are always held up in their cubicles 
crunching the numbers to ensure 
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that the company’s accounts are 
well checked. In the covid-19 pe-
riod, most accountancy profes-
sionals were called to task since 
their services were sought after by 
many companies.

An accountant in Rwanda attests 
to the fact that webinars helped 
her secure lucrative deals with cli-
ents who opted to consult on var-
ious tax issues, migration of busi-
ness books of accounts online and 
new formats of accounting that 
will help in resolving the covid-19 
quagmire of not having employ-
ees but still needing to keep the 
company afloat.

Moreover, the webinars also grant 
access to new markets for profes-
sionals who are only used to lo-
cally acquired clients. Initially, the 
role of technology was to connect 
people from all over the world and 
ensure the exchange of ideas was 
facilitated effectively. However, 
covid-19 presented the opportu-
nity for people to exchange exper-
tise, knowledge, and ideas at the 
comfort of their homes, and most 
accountancy professionals bene-
fited from this fact.

Also, seeking alternative markets 
to source knowledge for their com-
pany restructure might prove con-
venient. An accountant in Rwanda 
cites businesses in Dar-es-salaam, 
and Nairobi is better since people 
outsource labor in many instances 
and might last longer. However, 
these cities also rely on the ex-
pertise of the local market, which 
might be cheaper but not effective; 
hence sourcing knowledge locally 
might be expensive.  

The downside of the economic im-
pact of covid19 is the restriction of 
movement, even for African coun-

tries. Most countries, including 
Rwanda, closed its borders, citing 
fears of the spread of the virus. Lo-
cal property owners waiving rent 
to ensure their tenants live com-
fortably is also another economic 
pitfall that befell the country.

oTher communicaTion 
Tools ThaT are 
changing The 
business environmenT

There are many tools out that there 
can help staff to stay in touch vir-
tually. Video conferencing tools 
have improved greatly in recent 
years and you can easily sign up 
to services such as Skype or Zoom 
for virtual meetings. A number of 
providers are offering video con-
ferencing tools which include 

Microsoft Teams, Zoom, Cisco We-
bEx, Slack, Microsoft One Drive, 
Google Hangout Meets among 
others. Post Covid-19, accoun-
tants have to invent creative ways 
of remaining in touch with clients 
and keep customers engaged.

use of cloud-based 
collaboraTion Tools

Working remotely has become 
the new normal due to the cur-
rent crisis. Surveys have showed 
that more than 60% of accounting 
firms that managed to respond to 
Covid-19 in a successful manner 
were using cloud-based technol-
ogy. Accountants are starting to 
adopt cloud-based collaboration 
tools to share and upload docu-
ments and work with multiple cli-
ents in real-time to offer more stra-
tegic and advisory services

Cloud is a big opportunity for ac-
countant’s post Covid-19.  Cloud-

based accountancy is cost-effi-
cient and more productive. When 
accountants shift to cloud-based 
technology, they achieve regular 
backup of accounting data and 
hence can easily restore data it 
in case of loss. Moreover, cloud-
based accountancy will enhance 
the relationship between the ac-
countants and clients. Investing 
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by Joseph Rukara Ssali                                                                                                     
director of Strategy and 
Institutional Sustainability

less-time on administrative tasks 
will give accountancy. 

In a nutshell, Covid-19 has en-
abled innovations together with 
disadvantages to many business-
es and professionals. The tech 
space, however, has benefited 
from the post Covid-19 effects 
since the uptake of the use of tech-

nology increased over the last 100 
days of lockdown. Accountancy 
professionals reported a 13% in-
crease in the workload presented 
to them since their services were 
sought after. Moreover, the tech 
space has innovated into most 
professions and businesses with 
platforms specifically for doctors, 
lawyers, engineers, and teachers 

to utilize the processes and trends 
in the market and the employment 
space. Opportunities are identified 
and allocated to the right people 
purposefully to balance the ineq-
uity in existence.
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ICPAR issues a Position 
Paper on professionalisation 
of Public Finance Officers in 
Rwanda

The Institute of Certified Pub-
lic Accountants of Rwanda 
(ICPAR) has of recently is-

sued its Position Paper to guide 
the professionalization of 

public finance officers 
in Rwanda. The 

Institute was 
e s t a b -
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lished through an Act of Parlia-
ment No. 11/2008 of 06 May 2008, 
with a broad mandate to grow and 
regulate the accountancy profes-
sion in Rwanda.

background

Numerous studies have shown 
a positive correlation between a 
country’s level of development 
and the development of its ac-
countancy profession. Through its 
membership, a PAO such as ICPAR 
facilitates the provision of reliable, 
credible and high-quality financial 
information – critical to improving 
transparency; investor confidence; 
sound economic management; 
and the mobilization of funds. 
Also, through its accountancy ed-
ucation, the PAO creates the com-
petencies and skills required; and 
builds trust, ethics and credibility 
of its members - which in turn con-
tribute to economic growth and 
stability.

As it is the case with a number of 
African countries, Rwanda’s public 
sector has persistently struggled 
in attracting competent and ad-
equately trained public finance 
officers to support the various bud-
get agencies and subsidiary enti-
ties; and those that are available 
have significant capacity gaps. 
Because of this, the government 
of Rwanda has continuously intro-
duced several initiatives as a way 
of improving efficient and effective 
PFM systems that are required to 
achieve and sustain excellence in 
the management of state finances 
at all levels of government, includ-
ing all subsidiary entities. This has 
been done through the implemen-
tation of various Public Financial 
Management (PFM) strategies and 
plans over the past years.

A 2002 study commissioned by 
Ministry of Public Service and La-
bour (MIFOTRA) in collaboration 
with the National Capacity Build-
ing Secretariat (NCBS) to assess 
the skills gaps the country faced 
in various economic sectors esti-
mated that Rwanda required over 
2,325 home grown qualified ac-
countants to meet its development 
targets. A later study named PFM 
L&D Strategy of 2018 increased 
the number of qualified accoun-
tants to 7,387 in the public sector 
alone. This clearly demonstrated 
that the current number of ICPAR 
registered certified accountants 
(651), is inadequate to meet the 
current demand as the current 
economic trajectory is likely to ex-
acerbate this deficit. 

Therefore, a pipeline of skilled 
personnel is the missing piece in 
the PFM modernization puzzle. 

Fortunately, the Government has 
come up with the Public Financial 
Management Learning and Devel-
opment (PFM L&D) Strategy that is 
meant to assist in realizing the PFM 
priority of enhancing training, pro-
fessionalism, and capacity build-
ing across all PFM disciplines. The 
strategy aims at building a critical 
mass of professional staff across 
the entire PFM occupational disci-
plines in order to improve the Gov-
ernment’s capacity to utilize state 
finances and property critical for 
service delivery.

The Institute was born as part of 
the wider PFM Reforms and look-
ing at its mandate, it was always 
destined to support the govern-
ment PFM Reforms Agenda. Those 
reforms are anchored on three key 
pillars namely: the legal frame-
work; systems and processes; and 
people. Looking at Rwanda’s re-
form trajectory, there is no doubt 
that it has made a lot of progress as 
far as updating its legal framework 
and establishing state of the art 
systems and processes. The only 
key impediment as far as Rwan-
da’s PFM reform credentials are 
concerned, is the aspect of peo-
ple. This is clearly documented in 
the government’s PFM L&D Strat-
egy where the various targets and 
weaknesses have been identified. 

Through the PFM L&D Strategy, 
the government was able to map 
out its manpower needs not only 
for the short-term but also for the 
long term. It was estimated that 
the government of Rwanda will 
need to train 8,441 cadres as it 
plans to fully professionalize its 
PFM cadre. Close to 88% (7,387 
out of the 8,441) will be from the 
accounting cadre doing a number 
of roles ranging from Chief Budget 

the Institute was born 
as part of the wider PFm 
Reforms and looking at 
its mandate, it was always 
destined to support the 
government PFm Reforms 
Agenda. those reforms 
are anchored on three key 
pillars namely: the legal 
framework; systems and 
processes; and people. 
looking at Rwanda’s 
reform trajectory, there 
is no doubt that it has 
made a lot of progress 
as far as updating its 
legal framework and 
establishing state of 
the art systems and 
processes.
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Managers, Accountant General, Director Generals, Executive Secre-
taries, Division Managers, Commissioners, Directors of Finance, Ac-
countants, Budget Officers, External and Internal Auditors, Revenue 
Officers etc.)

Why The posiTion paper?

In December 2019, It was noted that there was an ongoing procure-
ment process seeking for a Consulting firm to establish public finan-
cial management skills-based training programs and to recommend 
professional qualification that address public sector competencies 
of PFM staff with an objective of setting up of CPFM - a specialized 
qualification to cater for finance personnel in public sector. 

This was largely because it is considered that professional qual-
ifications like CPA are tailored for private sector and therefore not 
cognizant of public sector needs. There is also an existing discon-
tentment within public sector finance personnel that professional 
qualifications like CPA and ACCA do not recognize their on- the-job 
experience to exempt them from some exams- hence the need for a 
qualification that will recognize practical office experience of these 
public sector finance personnel. 

But is this the right approach for professionalizing public sector fi-
nance personnel in Rwanda at this nascent stage in our journey of 
professionalizing the accountancy profession? 

This Institute Position Paper therefore has an objective to provide 
an ICPAR position on the matter and to discuss its view that profes-
sionalization of public finance officers within the country should be 
viewed within the broader context. The Paper also seeks to provide 
key stakeholders with insights from other countries with regard to the 
choices they have made.

icpar posiTion on professionalisaTion of 
public finance officers 

After completing a thorough research based on environmental 
scanning, experiences from other countries and Professional Ac-
countancy Organisations (PAOs); with the feedback obtained from 
IFAC and other stakeholders, it was established that professional-
ization of the public sector finance officers does NOt mean to 
establish a new qualification, a specific designation and/or a 
separate professional body. 

An ideal accountancy qualification should consider the needs of 
different stakeholders be it those in public or private sector. The 
Institute will continue to produce certified accountants that are all 
rounded, able to adapt to everchanging environments. The Insti-
tute will regularly update its various qualifications and programs 
to facilitate vertical and horizontal mobility of certified accountants 
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by Chris twagirimana
Quality & development 
Manager, ICPAR

with an intent of ensuring that they 
are relevant and can meaningfully 
contribute to the growth and de-
velopment of their organizations 
and the country at large. 

As such the Institute decided to 
incorporate the PFM competenc-
es within its core qualifications 
of Certified Accounting Techni-
cian (CAT) and Certified Public 
Accountant (CPA), and will be of-
fering a certificate in PFM to cater 
for non-certified accountants or 
those individuals that completed 
their professional qualifications 
before the introduction of the PFM 
pathways in CAT and CPA qualifi-
cations. The Institute will also offer 
more public sector content in its 
CPD and tailor-made programs. 

The Institute established that PFM 
L&D Strategy is a good first step 
and would like to encourage the 
Government to implement the oth-
er aspects of this strategy such as 
ensuring that all public finance of-
ficers are members of the Institute. 
As ICPAR members, they will be 
required to undertake CPD and ex-
hibit ethical conduct; ensure mind-
set change; and also ensure that 
people start undertaking profes-
sional accountancy qualifications 
at an early age preferably when 
they are still at university. This will 
assist the Government not to be 
taken hostage by public servants 
who do not want to pursue profes-
sional qualifications and lastly pro-
vide incentives for public servants 
to professionalize - if the govern-
ment is to fully reap the benefits of 
professionalization.
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Many auditors have begun 
to turn their sights to their 
next group of audits: cli-

ents with 2020 fiscal year ends. 
The World Health Organization de-
clared a public health emergency 
on Jan. 30, 2020, meaning many 
of these clients will have been af-
fected by the COVID-19 pandemic 
during the period under audit.

Auditing these clients will carry 
unique challenges, and certain ar-
eas may present heightened risks 
of material misstatement for the au-
dit. Here are four such areas for au-
ditors to consider as they prepare 

for their next audits of commercial 
entities.

inTernal conTrol

When states issued stay-at-home 
orders in March and April, many 
entities were presented with a 
new reality. As they shifted from 
the office environment to remote 
working, and as financial reporting 
processes moved from in-person 
to virtual, the risk of breakdowns 
in internal control was heightened.

Auditors are required to evaluate 
the design and implementation of 
controls relevant to the audit for 

each client. To determine wheth-
er a control is relevant to the au-
dit, auditors should exercise their 
professional judgment. Auditors 
should consider what could go 
wrong from a financial reporting 
perspective and whether certain 
controls can mitigate those risks.

The client’s relevant controls may 
have changed dramatically during 
the pandemic to accommodate 
remote workforces and process 
flows. When this is the case, the 
auditor may be required to con-
duct two evaluations of the design 
and implementation of relevant 
controls: one for controls that were 
in place before the pandemic and 
another for controls put in place 
after the pandemic commenced. 
This will depend upon the nature 
of the control and how the pan-
demic affected the client’s opera-
tions.

For example, if a restaurant had no 
activity while stay-at-home orders 
were in effect, evaluating controls 

4 key Covid-19 
audit risks for 
2020-year ends



A PublICAtIOn OF the InstItute OF CeRtIFIed PublIC ACCOuntAnts OF RwAndA july - sePtembeR 2020

The iCPAR JOURNAL 15

during that period may be less rel-
evant.

The auditor’s evaluation of the 
design and implementation of 
relevant controls affects the rest 
of the audit. For example, an au-
ditor may have historically placed 
reliance on the operating effec-
tiveness of a given control. If that 
control stopped operating during 
the pandemic, such an approach 
may no longer be possible. In that 
case, the auditor may need to re-
vise the nature, timing, and extent 
of substantive testing in order to 
obtain sufficient appropriate audit 
evidence.

When auditors detect significant 
deficiencies and material weak-
nesses in internal control over 
financial reporting, AU-C Section 
265, Communicating Internal 
Control Related Matters Identified 
in an Audit, requires written com-
munication to those charged with 
governance. As COVID-19 may 
present an increased possibility of 
control deficiencies for 2020 year-
end audits, setting expectations 
with clients before the audit com-
mences may be a practical first 
step.

fraud risk

COVID-19 presents a veritable 
“perfect storm” for fraud risk, and 
auditors should be on high alert. 
Recall the three sides of the fraud 
risk triangle: incentives or pressure, 
opportunity, and rationalization.

incenTive

As many businesses were affect-
ed economically, employees may 
have felt pressure to make fraud-
ulent journal entries to sustain the 

corporation’s viability. For exam-
ple, if a client was on the verge of 
violating a loan covenant, there 
may have been pressure and in-
centive to misstate results to avoid 
that outcome.

Employees may have also felt pres-
sure if their personal financial situ-
ation worsened. From mid-March 
to late May, there were over 40 
million initial jobless claims in the 
United States, according to U.S. 
Department of Labor statistics. If 
an employee’s spouse was fur-
loughed or laid off, the employee 
may have had an incentive to re-
place the lost income.

opporTuniTy

Breakdowns in internal controls 
over financial reporting may have 
presented opportunities for fraud-
ulent financial reporting or misap-
propriation of assets. For example, 
if a client’s accounting department 
was suddenly unable to access 
their office and many of their con-

trols were manual, management 
may have overridden controls. In 
many cases, this reaction may have 
been well intentioned — however, 
auditors should approach man-
agement override with a healthy 
degree of professional skepticism.

raTionalizaTion

Employees could rationalize these 
fraudulent activities, thinking, “I’m 
only changing the numbers to 
help the company survive,” or, “I’ll 
pay this back as soon as things re-
turn to normal.”

When planning the audit, audit 
teams should consider any po-
tential fraud risks that could have 
a material effect on the financial 
statements. They should gain an 
understanding of the actions taken 
by management to mitigate those 
risks and then evaluate wheth-
er the audit procedures they’ve 
planned need to be adjusted.

noncompliance WiTh 
laWs and regulaTions

Similarly, the risk of noncompli-
ance with laws and regulations 
(NOCLAR) at certain clients may be 
heightened. During the pandem-
ic, many small businesses have 
found it necessary to participate 
in various forms of federal eco-
nomic stimulus funding, including 
programs enacted through the 
pandemic-relief legislation provid-
ed by the Coronavirus Aid, Relief, 
and Economic Security (CARES) 
Act, P.L. 116-136. As is the case 
with many programs of this nature, 
regulations put in place to ensure 
proper use of the funding can be 
complex.

The complexity of these regula-

Auditors are required 
to evaluate the design 
and implementation of 
controls relevant to the 
audit for each client. 
to determine whether 
a control is relevant 
to the audit, auditors 
should exercise their 
professional judgment. 
Auditors should consider 
what could go wrong 
from a financial reporting 
perspective and whether 
certain controls can 
mitigate those risks.
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tions, combined with the fact that 
applications for funding had to be 
submitted quickly with accounting 
staff working remotely for the first 
time, may have led to a heightened 
risk of inadvertent noncompliance 
with regulations established by 
Treasury and the U.S. Small Busi-
ness Administration.

Consistent with fraud risks, audit 
teams should be aware of potential 
risks with respect to NOCLAR that 
could materially affect the financial 
statements. They should consider 
management’s response and mit-
igation strategy and evaluate the 
appropriateness of planned fur-
ther procedures in that light.

audiTing accounTing 
esTimaTes

Another area that could present 
heightened risk for 2020 year-end 
clients is auditing accounting es-
timates. The risks related to reve-
nue recognition could be espe-
cially acute with FASB ASC Topic 
606, Revenue From Contracts With 
Customers, in its first year of imple-
mentation for private companies 
that have adopted the new stan-
dard.

In addition to estimates associated 
with revenue recognition, auditors 
may find that other audit areas, 
such as the allowance for doubtful 
accounts, may have a heightened 

by bob dohrer, CPA, CGMA, and 
Carl Mayes, CPA

First featured in the Journal of 
Accountancy on 05 June 2020.

risk of material misstatement. And 
for clients with goodwill or intangi-
ble assets, management may need 
to consider whether impairment is 
necessary.

Ultimately, while auditors may 
have been able to evaluate man-
agement’s estimates in prior years 
by considering historical results or 
other measures, audits of clients 
with 2020-year ends may require 
the use of valuation specialists.
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benefits of the Institution 
Accreditation Framework 
to the performance of 
ICPAR candidates

The Law establishing ICPAR 
and the aspirations of the 
Rwandan people as ex-

pressed in the national devel-
opment framework Vision 2024, 
specifically in the second pillar on 
human resources, emphasizes the 
need for quality human resourc-
es to transform Rwanda into a top 
middle-income economy by 2024. 

The first ICPAR exam was held in 
2012 and looking at the number of 
qualified accountants required to 
attain the required transformation; 
there is still a big gap. One of the 
solutions to this shortage of qual-
ified personnel is ensuring quality 
of tuition provision to ICPAR stu-
dents; and  this greatly contributed 
to the development and launching 

of IAF, to ensure that relevant prac-
tices and standards are followed, 
whilst abiding to the code of ethics 
and quality assurance. 

While all stakeholders including 
ICPAR students, tutors, examina-
tion centers, and employers will 
benefit from this framework, this 
article focuses mainly on students. 
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Prepared by; 
Straton Nyirindekwe 
Principal Examiner

First and foremost, ICPAR students 
will have assurance that the ed-
ucational activities of an accred-
ited institution or program have 
been found to be satisfactory, and 
therefore meet students’ needs. 
ICPAR through seeking quality of 
training and continual improve-
ment of tutors, set the minimum 
requirements including human 
resources capacity; tutors required 
capacity building;  library availabil-
ity;  class size among many others.  
ICPAR will conduct field visits and 
inspections to ensure the quality 
of services provided by accredit-

ed institutions and tu-
tors. Students will 

equally benefit 
from that since 
accredited in-
stitutions will 
always try to 
comply with 
the standards 
set by ICPAR.

Secondly, mobility of students 
across various accredited tuition 
providers with assurance of quali-
ty training will be enhanced. Com-
petition is always healthy in as far 
as satisfaction of  clients’ needs are 
concerned. The existence of more 
than one tutor provider will bring 
innovation and hard work into 
play and hence the quality of ser-
vices provided and in turn give a 
choice to students who are not sat-
isfied with the qualify to move from 
one tuition provider to another.

Better still, there would be assur-
ance of value for money as stu-
dents pursue for their respective 
qualifications. Every student in 
the profession has more than one 
objective, the main one being to 
complete the qualification with 

enhanced skills 
and knowledge 

in the shortest 
time possible, and 

at a lower cost. There is 
usually a positive correla-

tion between the time spent 
in the qualification and the 

money one spends. The longer  
a student remains in pursuing a 
particular qualification; the higher 

ICPAR students will have assurance that the 
educational activities of an accredited institution 
or program have been found to be satisfactory, and 
therefore meet students’ needs. ICPAR through 
seeking quality of training and continual improvement 
of tutors, set the minimum requirements including 
human resources capacity; tutors required capacity 
building;  library availability;  class size among many 
others.  ICPAR will conduct field visits and inspections 
to ensure the quality of services provided by 
accredited institutions and tutors.

the financial implication and yet 
majority of that goes into attaining 
tuition.

Tuition providers objective is to 
make profits as any other business. 
These two differing objectives will 
be achieved in the long run once 
candidates realize that the val-
ue for money – resources spent 
from the start of the qualification 
till the end - have been shortened 
through provision of quality tui-
tion, tuition providers shall there-
fore be attracting more students.

Rwanda doesn’t have a lot of nat-
ural resources but possesses the 
capacity to develop enough qual-
ified personnel to work within the 
country and beyond. ICPAR sup-
ported by its slogan of unlimited 
possibilities will fundamentally 
contribute towards the building of 
adequate and competent human 
capital that Rwanda needs to real-
ize its aspirations as laid out again 
in the National Strategy for Trans-
formation (NST 1).



sChedule OF CPd eVents FOR the yeAR 2020

no date event CPd hrs. Venue Registration link Price

1 23rd - 24th 
January

The 9th Annual Tax workshop 14 Lemigo 
Hotel

Physical 180,000 / 210,000 Rwf
Members / Non-Members

2 25th June Budget review Webinar 2 Webinar 884 548 568# Free

3 08th July CAT Career Guidance 2 Webinar https://bit.ly/2vQvduL Free

4 14th July The 2nd Arrow Resilience Session 2 Webinar https://bit.ly/2BJFaBo Free

5 17th July A new pearl of Africa: Two decades of 
Rwanda’s transformation

2 Webinar https://bit.ly/2ZLv0sr Free

6 21st July Lifestyle for all seasons 2 Webinar https://bit.ly/32kwqNz Free

7 24th July Impact of Covid-19 on financial reporting 2 Webinar https://bit.ly/2cTE6eN Free

8 12th – 14th August Tutors Certification Workshop 8 Webinar Link to be shared Rwf 250,000 per attendant

9 20th August How to create value through IA 1 Webinar Link to be shared 35,000 Rwf

10 27th – 28th 
August

5th ICPAR Bi-Annual Tax workshop 10 Lemigo 
Hotel

Physical 180,000 / 210,000 Rwf
Members / Non-Members

11 03rd September Data analysis and big data visualization 1 Webinar Link to be shared 35,000 Rwf

12 10th September How individuals and Organizations can 
effectively embrace remote working

1 Webinar Link to be shared 35,000 Rwf

13 17th- - 18th  
September

Impact of Covid-19 on financial reporting 2 Webinar Link to be shared 70,000 Rwf

14 24th - 25th 
September

Practitioners /audit firms’ development 
workshop: Double your income

5 Webinar Link to be shared 150,000 Rwf

15 01st october How can SMEs/ SMPs thrive in the 
Covid-19 environment

1 Webinar Link to be shared 35,000 Rwf 

16 08th october Communication and stakeholder 
management

1 Webinar Link to be shared 35,000 Rwf

17 15th october Audit quality and Reporting 1 Webinar Link to be shared 35,000 Rwf 

18 22rd october Technological revolutions: disruptions 
and opportunities

1 Webinar Link to be shared 35,000 Rwf

19 29th october Effective leadership in a crisis 1 Webinar Link to be shared 35,000 Rwf

20 05th November Managing risk in a digital world 1 Webinar Link to be shared 35,000 Rwf

21 18th – 20th 
November

The 9th ICPAR Annual Training 
Conference

20 TBc - 
Rubavu

Physical 490,000 / 530,000 Rwf 
Members / Non-Members

22 10th december Tax planning in unprecedented times 1 Webinar Link to be shared 35,000 Rwf

23 17th december Business Advisory Success 1 Webinar Link to be shared 35,000 Rwf

if you have any questions, please email us at: chris.twagirimana@icparwanda.com or call on +250 788 997 749

due to the impact of covid-19, several governments including the 
Government of Rwanda took measures to contain the corona-
virus pandemic, which included  a complete halt on physical 

gatherings. This resulted into the institute having to postpone all of its 
events that where due effective March 2020. While the restriction on 
hotels appear to have been lifted, whilst ensuring that health guidelines 
are adhered to including social distancing; the usual physical trainings 
and workshops may still be affected by the covid-19 impact.

To continue facilitating its stakeholders mainly members in the lifelong 
learning journey via the continuing Professional development programme, 
icPAR revised its 2020 calendar to include remote learning via the use 

of webinars and other online  platforms.

As this appears to be the new normal; the institute has therefore re-
vised its 2020 calendar to suit the current business environment, whilst 
continuing to serve the public interest.

Kindly be reminded that all members must attain at least 20 structured 
cPd hours annually. other cPd webinars/ events shall be added to the 
calendar as soon as they are confirmed.

Please register for any CPd event that interests you, by clicking on 
the provided link.

the 2020 ICPAR
CPd PlAn & CAlendAR

diScLAiMER: the secretariat reserves the right to amend this schedule as it may deem appropriate.

COntACt us;

10KG 686 ST, Kamutwa, Kacyiru | PO Box: 3213 Kigali

T: +250 784103930 | F: +250 280103930 | E: info@icparwanda.com | W: www.icparwanda.com
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In the past years, accounting pro-
fessionals and accounting bod-
ies have been calling for a radical 

change in the way we account for 
value creation and performance 
measurement. Covid-19 crisis has 
made this change even more im-
portant. This crisis has revealed that 
the requirement of new account-
ing and reporting methodology is 
the need of the hour. Accounting 
is the language of business which 
has always been about looking at 
the past. But many sustainability 
experts have emphasised on long- 
term versus short term and forward 
looking versus historical. Currently 
only two frameworks call for long-
term, multi-capital, forward looking 
approach: The Integrated Report-
ing framework and the task force 
on climate-related disclosures 
(TFCD). Both emphasis on the de-
velopment of accounting frame-
work which focuses on long term 
value creation.

In June 2020, International Fed-
eration of Accountant (IFAC), In-
ternational Integrated Reporting 
Council (IIRC) and Association 
of International Certified Profes-
sional Accountants (AICPA) came 
up with a report “Understanding 
Value Creation” in which they are 
guiding CFO’s and their finance 
team as how can value be creat-
ed with long term vision amidst 

understanding Value 
Creation – amidst 
Coronavirus pandemic
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Covid-19. Identifying relevant risk 
and opportunity and relating it 
with one’s firms is very important 
in today’s tough times. The report 
also suggests CFO’s as how they 
can have integrated value creation 
into their decision making and 
overall reporting process.

Accountants are well positioned to 
lead the agenda of value creation. 
Value includes establishing and 
giving priority to stakeholders like 
consumer, employees, society etc. 
A company must try to assess its 
operating environment and iden-
tify place where it believes it can 
create value for the stakeholders 
and society. The business model is 
the central focus point of value cre-
ation. A business model may create 
value for customers, employees 
and society or may even destroy it. 
Overall value creation can be done 
by doing the right thing by giving 
responsible products and services 
to right stakeholders at right time, 
price and place. 

But we should also understand the 
second aspect of value creation 
that in order to make value cre-
ation more conspicuous it should 
be financially viable. In his book,” 
Chief Value Officer” 2017, Justice 
Mervyn King recommended that 
intellectual, human, social and oth-
er intangible sustainable aspects 

Accountants are well 
positioned to lead 
the agenda of value 
creation. Value includes 
establishing and giving 
priority to stakeholders 
like consumer, 
employees, society etc. 
A company must try 
to assess its operating 
environment and identify 
place where it believes it 
can create value for the 
stakeholders and society.

should come under direct preview 
of finance. This leads to “CFO” be-
coming “CVO” – Chief Value Offi-
cer.

Connecting it back to the value 
creation through business model 
it is really very important for every 
business to ensure that “Output” 
of each business model provides 
desired “Outcome” to stakehold-
ers and also take care of long 
term wealth creation. So amidst 
Covid-19 and financial crisis state-
ment given by IIRC CEO Charles 
Tilley sounds very practical that 
“Business leader are under grow-
ing pressure to marry profit with 
purpose and a value creation 
agenda delivers exactly this”.
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UndefinedIf you’re interested in this sort of thing, both the words 
accounting and accountancy were in use in Great Britain by the 
mid-1800s, and are derived from the words “accompting” and “ac-

countantship”. In Middle English (used roughly between the 12th and late 
15th century), the verb “to account” had the form “accounten”, which was 
derived from the Old French word “aconter”, in turn related to the Vulgar 
Latin word “computare” (meaning “to reckon”). The base of “computare” 
is “putare”, which variously meant to prune, to purify or to correct an ac-
count - hence, to count, calculate, or think.

The word accountant is derived from the French word “compter”, which 
is also derived from the Latin word “computare”. It was formerly written in 
English as “accomptant”, which was always pronounced by dropping the 
“p”, and in time gradually changed both in pronunciation and orthogra-
phy to its present form.

The history of accounting is thousands of years old and can be traced to 
ancient civilizations. The early development of accounting dates back to 
ancient Mesopotamia, and is closely related to developments in writing, 
counting and money. There’s also evidence for early forms of bookkeep-
ing in ancient Iran and early auditing systems by the ancient Egyptians 
and Babylonians. By the time of the Emperor Augustus, the Roman gov-
ernment had access to detailed financial information.

Double-entry bookkeeping developed in medieval Europe, and account-
ing split into financial accounting and management accounting with the 
development of joint-stock companies.  On November 10th 1494 a book 
titled “Summa de Arithmetica, Geometria, Proportioni et Proportionalita” 
(Everything About Arithmetic, Geometry and Proportion) by Luca Pacioli 
was published in Venice that contained the first ever essay on double-en-
try bookkeeping and provided a 
base for other works on mercantile 
accounting. November 10th is now 
celebrated as internationally as Ac-
countants Day.

Accounting began to transition into 
an organized profession in the 19th 
century, with local professional bod-
ies in England merging to form the 
Institute of Chartered Accountants in 
England and Wales in 1880.?Did 

You 
Know

A bRIEF HIStORy OF ACCOuNtING

Source; http://www.riftaccounting.
com/about/history-of-accounting/

The Institute is the sole professional accountancy 
organization established by law no. 11/2008 of 6th may 
2008 with a broad mandate to grow and regulate the 
accountancy profession

To build a strong and engaged professional 
accountancy organization that anticipates stakeholder 
expectations and acts in the public interest

WhO WE arE

WhaT WE dO

VISIOn

mISSIOn

We regulate the accountancy profession; We preserve 
the integrity of the accounting profession; We promote 
the competence and the capacities of our members.
We deliver accounting qualifications, programs 
and examinations.We promote compliance with 
professional standards

A strong, relevant and sustainable profession

Institute of Certified Public Accountants of Rwanda

10 KG 686 ST, Kamutwa, Kacyiru

PO Box: 3213 Kigali | T: +250 784103930  | F: +250 280103930 

E: info@icparwanda.com

www.icparwanda.com
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