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Foreword

D

ear Reader,

First and foremost, I would like to take this opportunity to thank everyone for their unwavering support to the Institute and take the chance to
remind of the following matters.
I am expressing my sincerest thanks to all Practitioners who have managed to submit their 2022
Practicing Certificate (PC) applications in good time
and have since received their PCs. Similarly, I wish to
acknowledge the rest of the members who are not
necessarily Practitioners but have likewise managed
to renew their membership ahead of time. Kindly be
reminded that membership renewal applications are
accessed on our website link supported with proof of
payment and a 2021 Continuous Professional Development (CPD) Declaration.
Secondly, it is of greatest honour to congratulate all
our students who passed their exams and became
ICPAR members this year. Consider this as a warm
welcome from the Institute! towards a path of
overall success and prosperity!
For those that never managed to pass
their papers, we believe they will next
time if they follow the guidance of
their tuition providers promptly
whilst preparing themselves thoroughly, including attending the
free virtual revision sessions
organised by the Institute.
The institute has also
continued to conduct a student drive
initiative
bidding
at raising awareness of the ICPAR
qualifications.
At the start of
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February, the secretariat with
some members from the education commission traversed
the whole country visiting
higher institutions of learning.
The specific objectives of this
campaign include increase on
students’ enrollment numbers;
allow students to start registering for the CPA and CAT exams;
increase the number of accountants in the country; increase
the number of members in the
long run; enhance the institutes
reputation; and finally increase
the institutes finances, hence
steady sustainability.
Along with our usual CPD program, please stay tuned for 3
Institute flagship events that
will be hosted as hybrid events
this year: the Economic Symposium scheduled from 04 – 06
May 2022; The Public Sector
Accountability and training
conference scheduled from
07th - 11th June 2022; and the
usual ICPAR Annual Training
Conference scheduled 26th –

The institute has also
continued to conduct a
student drive initiative
bidding at raising
awareness of the ICPAR
qualifications. At the
start of February, the
secretariat with some
members from the
education commission
traversed the whole
country visiting higher
institutions of learning.
The specific objectives
of this campaign include
increase on students’
enrollment numbers;
allow students to start
registering for the
CPA and CAT exams;
increase the number
of accountants in the
country; increase the
number of members in
the long run; enhance
the institutes reputation;
and finally increase the
institutes finances, hence
steady sustainability.
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28th October 2022. Please endeavour to attend as there are
several opportunities and benefits awaiting you!
Lastly, I would like to take this
opportunity to remind our
members that we shall have an
ordinary meeting of the general
assembly in line with article 11
of law no. 11/2008 on Thursday, 31st of March 2022 at the
Kigali Serena hotel from 2:00
pm. A notice of the same has
also been issued and we expect all our members to attend.
Please ensure that you are a
member in good standing by
fulfilling all the requirements
prior to the meeting.
On behalf of the Institute, we
wish you all the best for 2022.
To more shared triumphs towards development!
Amin Miramago
Chief Executive Officer |
Secretary General
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‘Delivering a
Common Future’
Exploring
Opportunities in
the Accounting
Industry at the 26th
Commonwealth
Heads of Government
Meeting (CHOGM)
2022 in Rwanda
By Ssali Rukara Joseph
Brand Communication Manager,
ICPAR

I

t is of great elation, pride, and
honor for Rwanda that Kigali
will be hosting the prestigious
Commonwealth Heads of Government Meeting (CHOGM) June
of this year. For the first time since
the COVID-19 pandemic has startled the whole world, CHOGM
will be celebrated and held faceto-face from its last leg in London
in 2018.
CHOGM, a biennial event of
Commonwealth’s highest consultative and policymaking gathering, with the mission and vision

ICPAR QUARTERLY BULLETIN

of bolstering not only international linkages but also international cooperation between and
among states, nations, and countries towards progressive overall
development. These talks traverse socioeconomic concerns,
which include, but not limited to,
governance and rule of law, information communications and
technology (ICT) and innovation,
and the financial industry—activities that Rwanda strives to consistently improve for the longest
time.
Now in its twenty-sixty (26th)
year, CHOGM continues to be
a leading international convention involving the international
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demic has struck the world, the
country continues to offer itself
as a host for this prestigious congress of government and world
leaders. Now that this is a dream
come true, Rwanda has finally
made history as it is, by far, one of
the countries in the East African
region that was chosen to host
this year’s Commonwealth Summit.
The CHOGM, by history, is an
international congregation of
about fifty-four (54) leaders of
member countries, of which are
mostly composed of closely-knit
countries which were then under the British sphere of nations.
Rwanda only joined the Commonwealth in November 2009,
and has since then, became a
proactive member of this biennial
international event.

community. Prestigious as it is,
Rwanda is more than honored to
spearhead this year’s leg of the
Congress. Now more than ever,
Rwanda, particularly its accounting and finance industry, is very
much optimistic in hosting this
important international congregation as it sees a variety of opportunities to further propel the
country’s financial industry and
status in its optimum.

RWANDA’S GREAT PRIDE
AND HONOR

Rwanda remains
confident not only in
terms of having the
capability of hosting such
prestigious event of the
century, but also in this
exclusive opportunity
of meeting and learning
from the international
community, particularly
in terms of best practices
in the financial industry.

Rwanda has been consistently
optimistic regarding hosting this
once-in-a-lifetime opportunity.
Even before the COVID-19 pan-

SSALI RUKARA JOSEPH
BRAND COMMUNICATION MANAGER,
ICPAR
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Since 2018, Rwanda has wholeheartedly accepted the challenge of hosting this esteemed
event. Notwithstanding the adversities brought by the public
health crisis, Rwanda, through
the years, remained hopeful for
this eminent opportunity of being
the home of this year’s biggest international event. President Paul
Kagame, in an interview in 2021
regarding the postponement of
the CHOGM 2021, remained optimistic, as “Rwanda still look[s]
forward to welcoming the Commonwealth family at the appropriate time.”
Now that the CHOGM is finally bound to happen, Rwanda
remains confident not only in
terms of having the capability of
hosting such prestigious event of
the century, but also in this exclusive opportunity of meeting and
learning from the international
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community, particularly in terms
of best practices in the financial
industry.

RWANDA’S GREAT HOPE
TOWARDS A COMMON
FUTURE
Bearing the theme of “Delivering
a Common Future”, Rwanda, together with other states joining
the convention, has set their high
hopes in connecting, innovating,
and transforming towards a progressive future post-pandemic.
In this time where the world is
slowly recuperating and recovering from the worldwide conundrum brought by the public
health crisis, going up and forward is the only way. With the
help, support, and cooperation
from participating countries,
Rwanda has its high hopes in
learning and adopting the best
practices there is in pushing the
financial sector towards such
progressive direction.
The country hopes to gain knowledge from participant nations
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in terms of financial updates,
trends, and strategies that are
essential and necessary in raising the industry. Economic and
financial stability, by far, is the
common goal that every country
strives to achieve, but, notwithstanding limitations, Rwanda
strongly believes that in achieving such progress will accelerate
not only the advancement of the
sector, but also towards overall
development.
In a country like Rwanda that
strongly believes in the potential
of the finance industry as a pillar
to economic stability, the possibilities are endless. The speed
and success of Rwanda’s recovery as a country will critically depend on the hands of the financial sector as a ladder towards
recovery in its entirety and in full
throttle. Therefore, it is of no wonder that Rwanda strives to further
forge its connections with the
international community, now
more than ever. As a small yet
thriving country, Rwanda sees
the importance of international

alliance to learn from the best
practices of co-member countries in terms of cooperation in
uplifting both the financial sector
and the country’s economic status through statistics.
Further, Rwanda, as a country who highly values balance,
can also participate to share
to the world the best practices
the country has been doing to
achieve success and progress
of the financial and accounting
industry towards overall development.
On behalf of the African community and the world at large,
Rwanda is more than honored to
be part of this prestigious Commonwealth of countries. With
this, the Rwandan nation wishes
to express its utmost gratitude
for being given the opportunity
to host this conference in spite of
delays and detours brought by
the pandemic.
Towards a common future of
more connections, innovations,
and transformations!
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AGM NOTICE

NOTICE IS HEREBY GIVEN THAT AN ORDINARY ANNUAL GENERAL MEETING (AGM) WILL
BE HELD ON THURSDAY, 31ST OF MARCH 2022 FROM 14H30 AT KIGALI SERENA HOTEL
Article 14: Without prejudice to the provisions of article 12 of law
no. 11/2008, the meetings of the General Assembly shall be presided over by the President of the Governing Council of the Insti-

tute, who is also the President and Legal Representation of the
Institute. In case of his or her absence, he or she shall be replaced
by the Vice President.

AGENDA ITEM

FACILITATOR

TIME

ACTION| EXPLANATION

1. ARRIVAL AND REGISTRATION

ICPAR Secretariat

14h30 to 15h00

Receive members - (Covid-19 testing shall be
conducted at the venue starting from 12h00)

2. QUORUM - To note if quorum is
achieved. Quorum to be based on
members in good standing.

President

15h00 to 15h10

Article 13: The General Assembly shall be valid if
attended by at least one half (1/2) of its members.
If a quorum is not attained, the meeting of the
General Assembly shall be adjourned to another day.
During the next meeting, convened in ordinary way,
the members present shall validly take decisions,
irrespective of the quorum required

3. WELCOME NOTE AND APOLOGIES

President

15h10 to 15h15

All members in attendance

4. MINUTES AND MATTERS ARISING
–from the previous AGM

President

15h15 to 15h30

For information and follow up

5. GOVERNING COUNCIL REPORT to
AGA

President

15h30 to 15h50

Article 20: The Governing Council shall prepare the
Annual Activity Report for the year ended Dec 2021

6. AUDITED FINANCIAL STATEMENTS:

Auditor/CEO|SG

15h50 to 16h05

For adoption and approval

7. 2022 BUDGET

President

16h05 to 16h15

For information Purposes and adoption

8. APPOINTMENT OF AUDITORS: To
appoint institute’s auditors for the
year 2022

President

16h15 to 16h25

For adoption and approval

9. LAUNCH OF MEMBER PORTAL

CEO

16h25 to 16h40

For information purposes

10. ELECTION OF COMMISSION
MEMBERS: To conduct elections of:

Returning Officer

16h40 to 17h10

A Vacancy has arisen on the Commission due to
Expiry of the Commissioner’s term of office.

a. To receive the Auditor’s report
b. To adopt the audited financial
statements

Inspection Commission Member – 1
(Elected by the AGA – Art 31)

Article 33: The term of office for members of the
Commission shall be three (3) years renewable only
once.

11. A.O.B: To discuss any other business
whose notice will have been received
2 weeks in advance of the meeting

President

17h10 to 17h25

For information Purposes

12. DINNER

All

17h25 to 19h30

Enjoyment and Networking

Dr. Patrick Uwizeye: President and Chairman of the Governing Council
2ND March 2022

+250 784 103 930

Follow Us;

info@icparwanda.com

@iCPAR

www.icparwanda.com

Institute of Certified Public Accountants of Rwanda

@i_cpar

icpar.official
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Driving PFM
Reform in Rwanda:

THE ROLE OF THE
ACCOUNTANCY
PROFESSION IS
SUPPORTING THE
COUNTRY’S PFM
STRATEGY

The Role of the
Accountancy Profession
BACKGROUND
With a population of over 11 million people, Rwanda is an East
African Country that has demonstrated significant socio-economic progress. Rwanda’s long-term
development goals are embedded in its vision to transform the
country from a low-income agriculture-based economy to a
knowledge-based,
service-oriented economy. Its Vision 2050
emphasizes universal access to
improved living standards, sustained food security, protection
of the Rwandan family, and universal access to quality afford-
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able services in health, education,
finance, housing, energy, infrastructure, among others. Its Vision 2050
aims to transform Rwanda into a middle-income economy by 2030 and
a high-income economy by 2050.
One of the priorities of the strategy
is to transform its capital Kigali into a
business process outsourcing center
for financial services. The Rwanda
Government is also actively implementing the Sustainable Development Goals – SDGs (2030); Paris Declaration on Climate Change (2030),
East African Community (EAC) Vision
(2050); and African Union Agenda
(2063).

MR. OBADIAH BIRARO, the
outgoing Auditor General of
Rwanda shared insights on
why PFM is crucial to Rwanda and its development and
key priorities for the office of
the auditor general. Key messages included:
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PFM is the cornerstone of
development - Rwanda’s
drive for holistic development
calls for sound PFM, built on
firm principles.

ICPAR plays a key role in supporting PFM reform, including
implementation of IPSAS by
2024, and capacity development. ICPAR is a key partner,
helping the government to deliver a 15-year learning and development and PFM strategy.

Strong governance is central to the development
agenda to ensure PFM is enshrined properly and visibly
into the country’s vision
The role of the auditor general cannot be overemphasized, in particular to ensure
completeness of accounting, recording activities and
transactions as they happen,
not just when cash is paid or
received. Proper accrual accounting produces accountability, which in turn creates
transparency.
People are a key success
factor to achieving Rwanda’s PFM strategy, professionalization in the public
sector is therefore key, including continuous professional
development.
The Government of Rwanda,
through the Ministry of Finance,
identified the Institute of Certified
Public Accountants of Rwanda
(ICPAR) as its partner for developing the skills and competencies
of its financial management staff.
IFAC also supported these efforts
through the development of an
accounting technician qualification.

11

Challenges include:
AMIN MIRAMAGO, the CEO of
ICPAR shared the vision driving
the development of the institute
and how it is supporting its key
stakeholders- the government
and the office of the auditor general- with the implementation of
the national PFM reform strategy.
Key insights included:
Importance of working collaboratively with key stakeholders - collaborating with
others in the public sector
is crucial to achieve development results. ICPAR interacts regularly, and works on
initiatives, with the government and the Office of the
Auditor General and has ensured their representation on
ICPAR’s governing council
and commissions. ICPAR also
partnered with the Ministry of
Finance, the Office of the Auditor General, and the Capital
Markets Authority on an initiative promoting sustainability
and SDG reporting, which received an award at the World
Investment Forum.

Needing further advocacy
on what the institute can
contribute and how it can
support – going beyond key
stakeholders to other government bodies.
Managing counterproductive messages from some
stakeholders through constant engagement.
Establishing a common understanding of what professionalization means, and
how to best achieve it in a
Rwandan context– whether
this can be achieved through
a separate qualification, designation, or institute.
Key success factors include:
Excellent leadership from
the government
Clear strategy from the onset
Working meticulously, thorough research, and engaging with stakeholders inside
and outside the country
Implementation of training
initiatives and other workstreams.

IFAC Article
First published at: https://www.ifac.org/knowledgegateway/contributing-global-economy/discussion/drivingpfm-reform-rwanda-role-accountancy-profession?utm_
source
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New IFAC Digital
Platform Assists
Public Sector
Transition from
Cash to Accrual
Accounting:
Pathways to
Accrual
PATHWAYS TO ACCRUAL PROVIDES RESOURCES TO
IMPLEMENT THE WHOLE SYSTEM APPROACH TO
QUALITY PUBLIC FINANCIAL MANAGEMENT (PFM)
NECESSARY TO TRANSITION FROM CASH TO ACCRUAL
WITH MAXIMUM BENEFIT

T

o contribute to and promote the development,
adoption, and implementation of high-quality international standards, the International
Federation of Accountants (IFAC)
launched a new digital platform, Pathways to Accrual, providing a central access point to resources helpful for governments
and other public sector entities
planning and undertaking a transition from cash to accrual accounting including adopting and
implementing International Public Sector Accounting Standards

ICPAR QUARTERLY BULLETIN

(IPSAS).
Pathways to Accrual builds upon
the work of the International
Public Sector Accounting Standards Board (IPSASB)’s Study 14,
Transition to the Accrual Basis of
Accounting: Guidance for Governments and Government Entities with updated content and
a modernized presentation with
easier navigation.
To equip public sector entities
with tools for a carefully considered and smooth transition, Pathways to Accrual:

Outlines the benefits and implications of adopting and implementing accrual accounting including IPSAS;
Lays out the fundamentals to
quality public financial management (PFM), essential for effective
and efficient delivery of public services, transparent public finances,
and trust between government
and citizens;
Explores multiple transition pathways for incremental implementation of accrual;
Identifies the main tasks associated
with recognition of assets, liabilities,
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revenues, and expenses, including issues and challenges associated with the identification of,
as well as measurement of, those
elements in financial statements;

Finance and Accountancy (CIPFA) and feedback from the International Public Sector Standards
Board (IPSASB) and international
community stakeholders.

Gives practical suggestions, guidance, and case studies based on
the experience of other entities
and jurisdictions; and

“The benefits are clear: accrual
accounting improves transparency, decision-making, and accountability in the public sector,
but the path forward is less apparent,” said IFAC CEO Kevin Dancey. “Pathways to Accrual will help
accountants and public sector
entities seize the opportunity of
transitioning to accrual accounting by equipping them with the
tools necessary to forge their

“There is significant accrual adoption and implementation activity
underway across all regions of
the world,” said Ian Carruthers,
International Public Sector Accounting Standards Board (IPSASB) Chair. “By 2025, 50% of the
jurisdictions in the 2021 International Public Sector Accountability Index are forecast to report
on accrual basis, and Pathways
to Accrual will be instrumental in
supporting both these transitions
and the many others planned forsubsequent years.”

A PUBLICATION OF THE INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS OF RWANDA
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Provides links to other useful
guidance and resources to help
entities make the best decisions
for their unique circumstances.
The platform was developed by
IFAC with content provided by
the Chartered Institute of Public

own unique paths towards sound
public financial management.”
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Coronavirus pandemic has
unleashed a wave of cyber
attacks – here’s how to
protect yourself
By Michael Parent
Professor of Management Information Systems / Fellow - David and Sharon Johnston Centre for Corporate
Governance, Rotman School of Management, University of Toronto, Simon Fraser University

W

hile most of the world
is trying to deal with
the COVID-19 pandemic, it seems hackers are not
on lockdown. Cyber criminals
are trying to leverage the emergency by sending out “phishing”
attacks that lure internet users to
click on malicious links or files.
This can allow the hackers to
steal sensitive data or even take
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control of a user’s device and use
it to direct further attacks.
The last thing you want at a time
like this is to become a victim of
a cyber attack and maybe even
lose your computer. But there
some straightforward guidelines
that should help you protect
yourself.

Many people are searching
online for information about
COVID-19. But the pandemic has
created what the World Health Organization (WHO) calls an “infodemic, in which people are bombarded with an overabundance
of both accurate and inaccurate
information that is circulating on
the internet, making it hard to
know what to trust.
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Hackers have started to capitalise
on this situation by sending out
emails that purport to offer health
advice from reputable organisations such as governments and
the WHO but that are really
phishing attacks.
It’s hard to know how many attacks are being carried out or
how many people are being affected. But new attacks are being
reported nearly every day, and
some cyber security companies
are reporting large increases in
enquiries since many people
started working from home.
One of the first such attacks
was reported in Mongolia and was
aimed at public sector employees.
It involved an email and word
document (RTF file) about the
prevalence of new coronavirus
infections, pretending to be from
the country’s Ministry of Foreign
Affairs. The email and document
look authentic and provide
relevant information. But opening
the file installs a malicious piece
of code on the victim’s computer
that runs every time they open
their word processing application
(for example Microsoft Word).

may be using their personal computers more and working outside
the normal security protections
provided by their employers’ internal computer systems. They
are also working in stressful conditions that could leave them
more likely to forget routine security procedures and fall victim to a
phishing attack.

VULNERABLE AT HOME
If your computer were to become
infected, hackers might be able
to steal not only your personal
information but also data about
your work. And if your device
were to crash as a result, you
would no longer be able to use it
for browsing or remote working.
And it might be much harder to
get it repaired due to the movement restrictions imposed due to
the pandemic.

15

Luckily, there are some simple things you can do to spot and
deal with phishing attacks. Most
simply, you can check for obvious
signs of fake or unofficial emails
such as poor spelling, grammar
and punctuation, as most of these
emails are generated from outside the country they are sent to.
But also be wary if the email tries
to create a sense of urgency, that
you must click its link now. And if
the content seems too good to be
true then it probably is.
You should also bear in mind that
cyber criminals use every opportunity available to exploit weaknesses in cyber security. And a frantic
search for health advice is such
an opportunity. So you should
always make sure that you look
for information about COVID-19
on trusted sources such as WHO.
int or theconversation.com.

The malicious code allowed another computer, known as the
command and control centre, to
remotely access and control the
victim’s device, uploading more
instructions and malicious software. The hackers can then spy
on the affected machine, using
it to steal data or direct further attacks.
The pandemic is also worsening
the situation because more and
more people are staying at home
and using the internet to work
and socialise. This means they
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Health and
Education in the
modern world
By David Sobel, MD, MPH
Contributing Writer

Mind and Health
THE FOCUS OF MODERN WESTERN
MEDICINE HAS BEEN LARGELY ON
INTERVENING IN THE BODY’S
MACHINERY WITH DRUGS AND
SURGERY. NONETHELESS,
PSYCHOSOCIAL FACTORS PLAY A
MAJOR ROLE IN WHO GETS SICK,
THE COURSE OF THEIR ILLNESS, AS
WELL AS RECOVERY. STRESS—OR
MORE ACCURATELY, HOW WE FEEL
ABOUT STRESS—IS KEY.

C

hest pain, back pain, dizziness,
headache, difficulty breathing,
inability to sleep, abdominal
pain and lack of energy. Sound familiar? These are the most common reasons people consult a physician.
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But despite how common these
ailments are, less than half of all
people displaying these symptoms are appropriately diagnosed by their doctors – even
after a thorough patient history,
physical exam and medical
testing. Doctors either don’t
diagnose or do so inaccurately
because they’ve failed to consider
a very common root cause of
human suffering and the source
of many physical symptomsnamely, psychological stress.

STRESS MATTERS
While some patients – about 10
to 20 percent – exhibit extreme
anxiety and depression indicative of a major psychiatric disorder, most people have what is
best termed “everyday psychological distress.” This more common type of psychological distress has a major impact on daily
physical and social functions. It
even produces disabilities equivalent to diabetes, hypertension or
arthritis.
Ironically, stress negatively impacts the aspects of people’s lives
that cause it in the first place. For
instance, 70 percent of individuals who are stressed experience
physical symptoms, lower productivity at work, and disruptions
in their family and social lives.
Furthermore, adults with high
stress levels are less likely to eat
healthily, engage in physical activity, get enough sleep or moderate their alcohol consumption.
These behaviors – often caused
by stress – lead to additional
health problems like depression,
cardiovascular disease and even
a greater susceptibility to colds.

Studies show that
positive and negative
moods influence physical
health and longevity
independently. Mounting
evidence demonstrates
that happiness, pleasure,
joy, optimism, excitement
and sense of humor each
have positive biological
and physiological effects.
So, while counteracting
chronic stress and
reducing negativity is
important, another key
to better health is finding
happiness.
DAVID SOBEL
MD, MPH
Stress can even affect our genes
and speed up the aging process.
Women with high stress levels
experience a shortening in portions of their DNA with results
equivalent to nearly a decade
of accelerated aging compared
to women with less stress.
The total lifetime economic burden resulting from new cases of
fatal and nonfatal child maltreatment in the United States is approximately $124 billion in 2010
dollars. This economic burden rivals the cost of other high profile
public health problems, such as
stroke and type 2 diabetes.
Fortunately, there is evidence
that some of this child maltreatment and its health, social and
economic consequences can be
prevented.
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THE OTHER SIDE OF
STRESS: WHY POSITIVE
MOODS AND MINDSET
MATTERS
Some stress can actually be
positive, particularly when it
motivates necessary lifestyle
changes and builds resilience.
Interestingly, the effect of stress
on health and well-being, seems
to be moderated by your view or
“mindset” regarding the impact
of stress. People who view stress
as potentially helpful, something to be used and embraced
(“stress-is-enhancing mindset”),
fare much better than those who
see stress as something that
makes you sick and to be avoided and reduced (stress-is-debilitating mindset”). The good news
is that these stress mindsets can
be altered. In one experiment,
when “stress-is-enhancing” videos were shown to people, their
symptoms of anxiety and depression, as well as work performance
improved.
In a study of over 28,000 people
those who reported both a lot of
stress and the perception that
stress affects their health had
a 43% increased risk of death.
In fact, believing that stress is
harmful to health may have
caused over 20,000 premature
deaths per year, making this
the 15th leading cause of death
in America. Seeing the upside
of stress is not about deciding
whether stress is either all good or
all bad. It’s about how choosing
to see the good in stress can help
you meet the challenges in your
life.
Studies show that positive and
negative moods influence phys-
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ical health and longevity independently. Mounting evidence
demonstrates that happiness,
pleasure, joy, optimism, excitement and sense of humor each
have positive biological and
physiological effects. So, while
counteracting chronic stress and
reducing negativity is important,
another key to better health is
finding happiness.

es negative health outcomes?
Likewise, can day-to-day happiness alone reverse negative
health trends? Evaluating the
impact of stress levels on lifestyle
change is complex.
Factors like genetics and the
environment can impact both
disease prevalence and mood.
But regardless of etiology, when

faced with such adversity, happy
people optimize their health and
cope better than those who are
unhappy.
Happily, there is mounting evidence that our moods and happiness can be modified by some
simple activities and interventions that reshape our thoughts
and moods each day.

People who report that they are
very happy (with less negative
and more positive emotion and
optimism) live 4 to 10 years longer than unhappy individuals.
More so, those extra years are
also lived healthier. Further,
people who express positive
emotions like joy, cheerfulness,
and enthusiasm are 22 percent
less likely to develop heart
disease than those who don’t.
In fact, in a study of nearly
100,000 women, optimists were
30 percent less likely to die from
coronary heart disease than
pessimists. Happiness, even
expressed in a given day, is a
statistical predictor of health. In
one study, those who reported
a more positive mood in one 24hour period experienced a 50
percent lower death rate over the
next five years compared to those
who were less happy that day.
The fact that happiness – and its
many forms – can improve one’s
health raises an important question: Can we choose to be happy?
If we’re generally unhappy, can
we reset this emotion or are some
people too influenced by genetics, upbringing, and environment
to modify their emotional state?
Of course, separating cause and
effect is difficult here. Does one’s
negativity cause stress that caus-
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PHYSICAL PUBLIC SECTOR
ACCOUNTABILITY TRAINING
C O N F E R E N C E

THEME: “Striving for Excellence in Public Service Delivery”

07 – 11 June, 2022

Classic Hotel, Musanze

Why is it important to attend?
Current issues in tax
administration in
Public Sector

Public Sector
Accounting and
Financial Reporting
Perspectives

IPSAS updates
Fundamentals for
effective budgeting
processes in Public
Sector
The linkage of Action
Plan with the Mission/
Vision of the entities/
Government

PARTICIPANTS RATES
Members

Frw 600,000

Non-members

Frw 650,000

Assets and Inventories
management in public
Sector

FULL PACKAGE RATES**
Members

Frw 1,050,000

Monitoring and
Evaluation role in
Development projects
implementation

Non-members

Frw 1,100,000

And many more!

** Should any participant wish to pay for full
board i.e., accommodation, transport and
dinners. On a first come first serve basis.

Please follow the link for more
information about travel details, fees,
registration, speakers, programmes:
https://bit.ly/35eG9sb

@iCPAR

@i_cpar

+250 784 103 930

icpar.official

Institute of Certified Public Accountants of Rwanda

info@icparwanda.com

www.icparwanda.com
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Anti-money
laundering: The
basics
Installment 1:
Introduction to AntiMoney Laundering
for Professional
Accountants

WHAT IS MONEY
LAUNDERING?
Money laundering is the process
that turns dirty money into funds
that appear lawful and can therefore be spent as if they were from
legal sources. Money laundering
legitimizes the proceeds of crime
and allows drug gangs, human
traffickers and other criminals to
expand and benefit from their operations. It is estimated that the
potential annual scale of money
laundering may exceed $1 trillion USD globally*
United Nations Office on Drugs and Crime

*

WHAT IS THIS GUIDE?
This series is meant to help professional accountants enhance
their understanding of how money laundering works, the risks
they face, and what they can do
to mitigate these risks and make
a positive contribution to the
public interest.
It is meant to be accessible and
easyto-use. As a result, it cannot
cover every issue or local requirement. Instead, it addresses key
issues for professional accountants.

WHY SHOULD
ACCOUNTANTS CARE?
The fight against money laundering is not just a compliance exercise. Economic crime, including
money laundering, affects more
citizens, more often than any other security threat. Money laundering corrodes wider society,
whether from illicit investments
in high-value property, drugrelated violence in disadvantaged
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neighborhoods, or the trauma
caused by human trafficking and
modern slavery. The criminals
responsible exploit some of the
most vulnerable in our communities, and bring illegal drugs and
violence to our streets, damaging
the fabric of society.
As a public interest profession,
we must play our part to keep our
societies safe. As gatekeepers to
the financial system, professional accountants are the first line
of defense to prevent these illicit
funds finding their way into the
economy.

WHAT IS MONEYLAUNDERING RISK?
Money laundering presents professional accountants with three
key risks. Accountants may:
Be used to launder money
(e.g., by holding criminal proceeds in a bank account or
taking a role in an arrangement that disguises the beneficial ownership of criminal
proceeds)

21

(e.g., by creating a corporate
vehicle to be used for money
laundering or by introducing
a money launderer to another
professional adviser)
Suffer consequential legal,
regulatory or reputational
damage because a client (or
one or their associates) is involved in money laundering
having failed to spot the red
flags and report it

Be used to facilitate money
laundering by another person
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HOW DOES MONEY LAUNDERING WORK?
Money laundering works by taking proceeds of illegal activity and disassociating them from the underlying crime by placement, layering,
and integration into the legitimate financial system.
PLACEMENT
The launderer introduces the illegal profits into the financial system. This might be done by breaking up large amounts of cash
into less conspicuous smaller sums that are then deposited directly into a bank account, or by purchasing a series of monetary instruments (check, money orders, etc.) that are then collected and
deposited into accounts at another location. Possible methods
include:
Change currency & denomination
Transport cash
Cash deposits
LAYERING
The launderer engages in a series of conversions or movements
of the funds to distance them from their source. The funds might
be channeled through the purchase and sales of investment instruments, or the launderer might simply wire the funds through
a series of accounts at various banks across the globe. This use of
widely scattered accounts for laundering is especially prevalent
in those jurisdictions that do not cooperate in anti-money laundering investigations. In some instances, the launderer might disguise the transfers as payments for goods or services, thus giving
them a legitimate appearance. Possible methods include:
Wire transfers
Withdraw cash
Split and Merge Accounts
INTEGRATION
The illicit funds re-enter the legitimate economy. The funds may
be invested in real estate, luxury goods, and businesses. Possible
methods include:
Fictitious loans/turnover/contracts
Disguise ownership of assets
Use in third party transactions

KEY CONCEPTS OF ANTI-MONEY LAUNDERING FOR
PROFESSIONAL ACCOUNTANTS
Customer or Client Due Diligence
The purpose of Client Due Diligence (CDD) is to know and understand
a client’s identity and business activities and use this knowledge and
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understanding to assess the risk that the client
might be involved in money laundering, or seek to
use the accountant to assist them in this activity.
Politically Exposed Person
A Politically Exposed Person (PEP) is an individual
entrusted with prominent public functions, such as
a politician or leader of a state-owned organization.
Additional due diligence may be needed for PEPs
and their family members due to the risk of bribery
and corruption.
Ongoing Monitoring
In addition to performing CDD for new clients, it
is important to update these checks for ongoing
clients, especially when ownership of the client or
their activity changes. This is a regulatory requirement in many jurisdictions.
Suspicious Activity Reporting
In some countries there is a legal obligation for professional accountants to report suspicions of money
laundering to the Financial Intelligence Unit. These
are often called Suspicious Activity Reports.
What does the International Code of Ethics
for Professional Accountants say about
money laundering?
The principle of professional behavior requires
professional accountants to comply with relevant laws and regulations. The Non-Compliance with Laws and Regulations (NOCLAR)
provision in the International Ethics Standards
Board for Accountants (IESBA) Code creates an
ethical obligation for professional accountants
to speak out if they become aware of or suspect
non-compliance with law and regulations, including in relation to money laundering.
For more information, see the IESBA NOCLAR
Factsheet, as well as installments 8 and 9 of Exploring the Code, an IFAC and IESBA series to
promote understanding and awareness.
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How firms can thrive in
today’s competitive market
By Steve Cox
Head of Accountancy at IRIS
Software Group
Shares his advice for
practices struggling to adapt
to a rapidly evolving and
highly competitive business
landscape.
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new breed of accountancy practices, flourishing
in post-pandemic conditions, are making life hard for traditional firms.
Over the last 12 months, almost
9,000 new practices emerged,
each of which is vying for market

share
For incumbents, one of the key
challenges is that new practices
– requiring only a website and a
software subscription to operate – have very low overheads.
What’s more, in an industry rapidly moving towards digitisation,
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5
new entrants are ahead of the
curve because they are launching as digital-first operations.  
If – like 26 per cent of surveyed
accountants – this competitive
pressure is keeping you awake at
night, there are three things you
can do to improve your situation:

1

Move towards a SaaS
and cloud-first offering
– This may be simpler than
you think. Speak to your
existing software partner
and see what they are offering that can help you

2

modernise your services.
The chances are, your
supplier will already have
a strategy mapped out
that can make your transition smooth and painless.
Achieve organic growth
through automation – In
the face of fierce competition, many accountants
are working unsustainably
long hours to meet their
clients’ expectations on
price and service levels.
This needn’t be the case.
With the right software
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solutions, many time-consuming tasks can be automated, freeing up your
resources to develop
higher-value services, win
new business and strike
a healthier work-life balance.
Broaden services and
grow your client list via
inorganic growth – Unfortunately, there are many
practices out there struggling to stay afloat. However, even ailing practices
will have plenty still to offer. Mergers and acquisitions can present mutually
beneficial opportunities to
extend service offerings,
pool talent and grow client lists.
With MTD looming, now
is the time to review your
systems.
Though
digitisation
should not be viewed as a
silver bullet for struggling
practices, the right digital
solutions can help drive
productivity and make
your practice more competitive. And with MTD
fast approaching, there’s
no time like the present to
review your systems and
processes.
The government’s Help
to Grow campaign and
indeed our own Time to
Grow initiative which extends that scheme, offers
businesses savings of up
to 50% on digital solutions, helping to promote
growth, innovation and
recovery.
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In Pictures
THE ICPAR MARKETING DRIVE

I

n February 2022, the institute conducted a student
marketing drive to promote CPA and CAT Qualifications. The specific objectives of this campaign was
to increase on students’
enrollment numbers; allow
students to start registering
for the CAT and CPA exams;
increase the number of accountants in the country;
increase the number of
members in the long run;
enhance the institutes reputation; and finally increase
the institutes finances,
hence steady sustainability.
The initiative covered all the
4 provinces of the country
namely: eastern province,
western province, southern
province, northern province, and the City of Kigali.
Over 18 institutions were
visited ,take a look at some
of the photos we selected.
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Half the Sky
Recognizing Women
in the Accounting and
Finance Industry
By Ssali Rukara Joseph
Brand Communication Manager,
ICPAR

B

elieving that women are
only of second-class sex
next to men is now considered primitive thinking. As early
as the medieval age, history has
been proving generations that
women can be leaders. Let’s
look at history, some women
like Cleopatra of Egypt, Helen of
Troy, and Princess Urduja of the
Philippines, among other feminine figures in history, have been
proving that there is nothing that
women cannot do.
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Further, as early as 1949, an old
Chinese adage that “Women hold
up half the sky” is one to recognize the importance of women
and their contributions in society,
which has further encouraged
the proposition that women must
rightfully be regarded at par with
men.
Up to this point where society has
been gradually welcoming gender equality, women, ever since
the beginning, have been consistently defying societal odds and
barriers. This only proves that not
only men can always take the lead.
Hence, as part of the worldwide
celebration of the International
Women’s Day that happens every
8th of March, it is high time to recognize the importance of women
leaders and professionals, particularly in the financial and accounting industry. It is all-knowing that
the profession is predominantly
led by men, and up until now, as
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it only has about 2% female members in Rwanda. Notwithstanding
statistics, the highly challenging
profession strives to recognize
women in the sector.
Among these powerful women
is Alta Prinsloo, the Chief Executive Officer (CEO) of the Pan
African Federation of Accountants or PAFA. A leading person
in the accounting profession, Ms.
Prinsloo has been consistently
proactive in advancing education for future-ready accounting
professionals through pioneering Accountability. Now, an initiative driven to focus on transparency and accountability in
the public sector. This effort was
born as she believes that the accountancy profession is essential
in establishing sustainable organizations, markets, and economies. Moreover, she believes
in the power of accountants to
create relevant changes and can
champion them towards overall
sustainability.
Another influential woman in the
field of accounting is Nayo Carter-Gray of the United States.
As the owner and founder of 1st
Step Accountancy LLC, she aims
to “make accounting a little less
taxing” for small business owners. Her vast experience in the accounting field is over twenty-five
(25) years in the making, having
served both the public and private sector. At present, she is an
active member of the National
Association of Enrolled Agents
and the National Association of
Tax Professionals.
On top of these accomplishments, she was also named one
of Hubdoc’s Top 50 Cloud Accountants in North America for
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Throughout the years, the success of every female
breaking and shattering glass ceilings, by carving their
own path in the field in a world of conservatives, is
a feat in itself. It is, therefore, imperative that this be
given appreciation and importance.
SSALI RUKARA JOSEPH
Brand Communication Manager, ICPAR
two (2) consecutive years (2017
and 2018) and was chosen as a
member of the Intuit Accounting
Council for 2018-2019.
One woman that can join this
honorable list is Nestene Botha
of South Africa, who is on a continuous mission of “saving the
global economy—one business
at a time.” A loud and proud
teacher, trainer, salesperson,
accountant, auditor, and now
founder and “Chief Executive
Dreamer”, as she calls it, of Explore ProTech Entrepreneurial
Haven, she now aids entrepreneurs and enthusiasts alike in
solving community-based concerns across the sectors of training, marketing, accounting, and
digital services.
Finally, joining the ranks of empowered women in accountancy is Zanele Madlingozi, also of
South Africa. She is a co-founder
of the Emerald of Hope Foundation in Africa, a non-profit organization that has one of its missions
of tutoring scholars in Mathematics, Accounting, and Physical Science.
Currently an External Audit Trainee, her passion “lies within adding value to businesses and those
coming from disadvantaged

backgrounds”, which made her
rise to the ranks of 2021’s Top 50
Women of Accounting made by
the Ignition app, a top-leading
application for business. According to a recent interview in view
of the aforesaid accolade, she
firmly believes in Nelson Mandela’s perspective towards education: it is truly a key to success.
Women like Alta, Nayo, and Zanele who thrive in the field that
was once predominantly run by
the other sex are living testament
that there is “herstory” in “history”. Throughout the years, the
success of every female breaking
and shattering glass ceilings, by
carving their own path in the field
in a world of conservatives, is a
feat in itself. It is, therefore, imperative that this be given appreciation and importance.
However, this recognition of
women does not end in informing the world of their success. In
fact, the greatest mission vested
in today’s society is to actually recognize the fact that there
is no need for competition nor
comparison. Rather, everyone,
regardless of sex, must be rightfully recognized that they are capable of making a difference in
the world we live in.
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Member

P R O F I L E

MEET

CPA SUSAN
MUTONI
Audit Partner at RUMA,
since 2010

F

rom Accounting
Management
and Auditing to
financial reviews and
other financial management-based
consultancy services with distinct
skills in UN HACT
assessments and
assurance
activities, EU, and USAID
reviews. Susan has a
wealth of knowledge
and experience to a
wide range of auditing,
accounting, and proposal preparations and managing the client relations.
Susan has worked with several professional
development bodies as well as trainings by
the Institute of Certified Public Accountants
of Rwanda (ICPAR) in different aspects of
International Financial reporting standards
(IFRS) and international standards on Auditing (ISA’s) and Tax forums.
Susan is currently an Audit Partner with RUMA Certified Public
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Accountants (RUMA CPA) the
position she held since October
2021. RUMA CPA is among the
professional Services firms within
Rwanda and the region providing audit, tax, financial advisory
and consulting services to a wide
range of local and multinational
clients. RUMA CPA has offices
and operations in Rwanda, Burundi, and Kenya.
RUMA CPA is affiliated to Kreston Global which ranks in the top
twenty largest Global Networks
of Independent Accounting
Firms.
CPA Susan Mutoni graduated
from KIM University (former Kigali Institute of Management) in
2011 with a bachelor’s degree in
business management majoring
in accounting.
Susan is a Certified Public Accountant (CPA K &R), Practitioner
and a member of Institute of
Certified Public Accountants of
Rwanda (ICPAR).
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Being the best
you can be as a
person and/or as
an organization –
against all odds
By James Tapera
Senior Manager – Garnet Partners

B

efore the 1789 revolution
that gave a bloody full-stop
to the Frankish Monarchical line, France was a loathed,
war-mongering sovereign state.
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That dubious status continued during the “reign” of Robspierre, consolidating itself under France’s first Emperor Napoleon, that diminutive Italian
who ruled France for more than
a decade and half, a diminutive
who almost ruled Europe. Such

was the genius who in April
1796, still at twenty-six years
old was named commander of
the French forces fighting the
Austrians in Italy. Indeed, Napoleon was a war genius and
his French army was the best of
their era.
Against all odds, Jim Thorpe,
a mixed breed of native American and European ancestry
whose mother was a Sac & Fox
(Sauk) Indian, won gold medals in both the pentathlon and
decathlon events during the
year 1912 Olympics. Then, natives were chastised species.
Although Germany hauled 89
medals than USA which got
56 giving credence to Hitler’s
pure Aryan race machinations,
Jesse Owens against all odds
stole the show during the
1936 Olympics games in Berlin
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Be on top of the situation by being attentive to detail and executing even the tiniest of tasks set
ahead. By this way you project
a sense of seriousness to peers,
competitors, employers and
everyone.
By making it a habit of revisiting
all goals committed to, everyone
in the loop realises that you mean
business.
In Malcolm Gladwell’s book, The
Tipping Point, he discussed
about how serious crime in New
York City was greatly reduced in
the 1980’s, not by directly going
after the big crimes, but by making a concerted effort to eliminate two small crimes —
1. Jumping the turnstiles to avoid
paying subway fare; and,
2. Graffiti on the subways.
where he won an unprecedented
four track and field gold medals.
Some would postulate that the
Germans who lost to Jesse were
privately sent to the ovens while
some would say they were sent
to the Eastern front that was
more akin to the ovens except
that it was more torturous for the
person, all because of the shame
they might have caused to Hitler
and his super race ideas. I better
leave to Hitler and his cronies for
what happened in the private
corridors and dressing rooms
of Germans post their defeats to
Jesse.
As an organization, there are
certain habits and practices that
if they are not checked over a
passage of time they tend to be
a drawback for your organization to be counted as one of the
crème de la crème in their sector.

Police started relentlessly arresting people for turnstile jumping,
and every single night, any train
car with graffiti on it got pulled off
the track and painted over.
The point is: People with intentions to commit bigger crimes
saw this enforcement of these
minor things, and the culture
changed. They sensed that “if
they are that serious about these
small offenses, they must be really serious about bigger ones.
This is not an environment where
crime is tolerated.”
The Toyota brand is a ubiquitous
logo with its automobile models cutting across all economic
classes. It has somehow managed to weather the competitive
storm largely due to their compact organizational practises.
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System (TPS) is an integrated socio-technical system, developed
by Toyota, which comprises its
management philosophy and
practices. The TPS organizes
manufacturing and logistics for
the automobile manufacturer,
including interaction with suppliers and customers. It builds
on the approach created by the
founder of Toyota, Sakichi Toyoda, his son Kiichiro Toyoda, and
the engineer Taiichi Ohno. The
principles underlying the TPS are
embodied in The Toyota Way.
The main objectives of the TPS
are to design out overburden
and inconsistency, and to eliminate waste. The most significant
effects on process value delivery are achieved by designing
a process capable of delivering
the required results smoothly; by
designing out (inconsistency). It
is also crucial to ensure that the
process is as flexible as necessary without stress or (overburden) since this generates (waste).
Adopting the TPS way in an organizational set up would mean
avoiding:

LATE MEETINGS
Late meetings may not seem like
a big deal, but if you tolerate late
meetings you are shooting yourself in the foot on achieving your
long term goals.
When everyone is chronically
late to meetings, and you don’t
address it, you are sending a cultural signal that: we are not serious about what we say we are
going to do.

Originally called “just-in-time production,” The Toyota Production

If, instead, you set and enforce
an expectation that meetings will
start and end on time, and they

A PUBLICATION OF THE INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS OF RWANDA

APRIL - JUNE 2022

32

The iCPAR JOURNAL

do – not only do you get the huge
benefit of cost and time savings,
and more productive meetings, but:
·

You get the additional, even-bigger benefit of an expectation in
your organization that it matters
what we say and commit to.

·

If we are this serious about managing meetings, we are also
serious about managing our
schedules, commitments, and
business.

MISSING DEADLINES
Yet another bad practise is missing
deadlines. Starting as a small thing,
get to being a habit and end up being a brand for which you can claim
image rights.

The key to greatness is
in your eyes - your sight
and vision. What you see
determines what you
believe; what you believe
determines what you
become. The essence of
eyes is vision; it is the
ability to see. Where
there is no vision there is
no destiny.
JAMES TAPERA
Senior Manager – Garnet Partners

reconciliation, an audit report,
performance appraisal, management accounts or any other report, the underlying objective of
it being prepared might be to aid
decision making. By missing out
on its expected time, its flavour is
automatically lost.
Being the best we can be can
better be achieved by adopting
the Kaizen culture which promotes the sustainable continuous improvement as a daily way
of life for every member within
the organization.
What separates gold winners
from silver medal winners in

This seemingly small non-reaction,
to a small thing, when multiplied
over and over again, sends a very
loud and strong signal that there
are no consequences for missing
deadlines.
No matter how small a deadline
seems, if it is missed it should be
addressed.
The repercussions are losing out
on clients’ goodwill that transforms
into losing out clients and their
related contracts. Ultimately that
would have a bearing on going
concern.
Definitely, measures have to be put
in place with spelt out consequences of missing crucial deadlines such
that the next time people will think,
if I miss a deadline, something uncomfortable is going to happen, a
remedy would have been achieved.
No matter how top quality is a deliverable, if it misses the deadline it
loses its importance and value. Be it
some sales daily report, daily cash
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Olympics athletic sprints is an ith
of a second. It is that little push
ahead which separates the best
from the crowd; A push to greatness. The ith power that could
permanently separate you from
your competitors and build you a
remarkable brand.

The key to greatness is in your
eyes - your sight and vision. What
you see determines what you
believe; what you believe determines what you become. The
essence of eyes is vision; it is the
ability to see. Where there is no
vision there is no destiny.

Many things keep building concrete ceilings over our heads the
older you grow. You are as old as
your fears, doubts and negativity. You need to keep your spirit
young and your mind growing.
Life is full and exciting and there
is never a need to be dull and unengaged. Continue to challenge
your limits and grow daily.

What you see is determined by
how you think. Enlarge your
visual range and break free from
your limitations. Start seeing a
bold new vision and dream of
new exciting possibilities. Greatness is not achieved by those
who simply dream at night. It is
achieved by those who dream
with wide open eyes. What you
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see determines the measure of
your vision.
It can be done. Sure, it can be.
Need not to en route on a pilgrimage for a holy bath at the confluence of the Ganges River and the
Bay of Bengal on Sagar Island,
South of Kolkatta.
Sure that it can be done, that we
can be the best we can be.
James Tapera is a Senior
Manager at GARNET Partners.
He writes in his own capacity
and can be contacted on james.
tapera@garnetpartners.rw or
taperajj@gmail.com
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ICPAR ECONOMIC AND
PROFESSIONAL SKILLS
TRAINING SYMPOSIUM
HYBRID EVENT

CPD
HOURS

VIRTUALLY & PHYSICALLY

THEME: “Path to resilient recovery and
inclusive sustainability”

04 – 06 May, 2022
Lake Kivu Serena Hotel

WHY IS IT IMPORTANT TO ATTEND?
National debt vs GDP
Growth - what you need
to know.
AfCFTA implementation
– Where we are and
outlook
Future of Work and

Professional Education
in the Digital Age.

Corporate Governance:
Governing climate
risks and opportunities
effectively.

Fighting the climate
change: Role of
accountants.

Women Empowerment
in the professional field

How to build an inclusive
digital future.

PHYSICAL PARTICIPATION FEES

VIRTUAL PARTICIPANTS RATES

Members

Frw 550,000

Members

Frw 250,000

Non-members

Frw 600,000

Non-members

Frw 275,000

ACCOMPANYING PARTICIPANT RATES

**FULL PACKAGE RATES

Members

Frw 250,000

HILLVIEW HOTEL

Non-members

Frw 300,000

Non-members Frw 1,000,000

SERENA HOTEL

Frw 950,000

Members

Members

Frw 1,150,000

Non-members Frw 1,100,000

** Should any participant wish to pay for full board i.e., accommodation, transport & dinners. On a first come first serve basis.

Please follow the link for more information including
travel details, fees, registration, speakers, programmes:

Partner:

+250 784 103 930
@iCPAR

@i_cpar

https://bit.ly/34Xus9y

info@icparwanda.com
icpar.official

www.icparwanda.com
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Don’t be distracted; keep
your eyes on the ball
By James Tapera
Senior Manager – Garnet Partners

G

oing through my regular
dosage of world news, I
stumbled upon the Huffington Post report that was headlined, ‘Revealing Breast Billboard
Causes 517 Accidents In One
Day’. I was curious about the story behind the story. This had happened in Moscow.
One, Ildar Yuriev when interviewed said, ‘I was on my way to a
business meeting when I saw this
truck with a huge photo of breasts
on its side go by. Then I was hit by
the car behind whose driver said
he had also been distracted by
the truck with a breast
showing billboard.
It made me late
and left my car
in the garage.
Although I am
insured, Iam still
[paying] out of
pocket.’

Better said; in life and business,
this is what happens when you
get distracted. By allowing to be
swayed off the track, you lose
focus and the bigger picture of
things, then you start ramming
your focus into unnecessary and
costly mistakes.
Directors are servants of the
shareholders who are thrust in
positions to maximise shareholders’ wealth. However, an organization’s main purpose lies within
the Mission Statement. It is from
this statement that objectives
are derived. Corporate plans
should simply be a subset of the
main quadrant that is the Mission
Statement. It is from this sobering reality that Boards should be
seen performing since they are
the operating theatre where life
or death verdicts of an organization emanate from. Focus and
direction starts from the top then
cascade downwards to the floor.
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Significant expenditures should
not be approved and done
blindly without reflecting back
to the roadmap that is the strategic plan. All major investments
should be in line with set objectives. Do not be distracted by
what your neighbour or competitor is doing. They might be doing so because that is within the
realms of their bigger picture.
Avoid too much impromptu expenditure that do not have a
blueprint reference in your strategic plan. Goals must be specific,
measurable, achievable, realistic,
and time bound (SMART). List
the possible obstacles in attainment of your goals. Then work on
an implementation strategy that
takes into account all the possible obstacles.
There are certain opportunities
that present themselves yet had
not been budgeted for. Too good
to ignore they might be. Financial
decisions for such opportunities
would need to be evaluated with
the set goals in mind. If it’s an
opportunity that do not resonate
with set goals and would not help
either in attaining those goals,
then the option should be foregone. Imagine you open a page
on one of the online newspapers then along the way reading
through the page, a related headline story pops up then you open
before you even finish the one
you were reading and again an-
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other interesting advertisement
pops up to your screen, couldn’t
hold on to the urge, huh! Then
you open it and read through to
the end. By the time you finish it
I bet you would have already forgotten about the main reason for
your opening a page on the internet. In most instances you would
go on to close the internet browser and do something else.
If you are to make a decision on
a super good investment opportunity that has just presented
itself, do not and I repeat do not
commit your funds before evaluating the investment financially.
This is best done by determining
the investment’s net present values (NPV). If the resulting NPV is
negative, try to reconsider and
exhaust all strategies that could
prop up your project revenues
so as to realise a positive NPV. If
your other considered strategies
cannot guarantee you positive
returns from your project investment, then do not be ashamed to
rethink of another business model. However, if you are having two
or more projects and only one is
giving you negative returns, do
not discard it before you evaluate
its importance to your business.
What I mean here is that some
investments might have nil NPVs
but would be key to your bigger
picture.
Some time back, I had a friend of
mine working for an insurance
company. The company wasn’t
performing well, so we were
engaged through my friend’s
recommendation to conduct a
financial viability analysis. The insurance wing had many non paid
up policy subscriptions. There
was also a subsidiary side busi-
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ness operated by the insurance
company. This was a quick turnover business which generated
cash on a daily basis; however,
the business was not profitable
although it was generating money. To be precise, the business
managed mostly to break-even
the costs.
Though the business was not
making profits, we recommended that it be retained since it was
generating a daily basis cash
that at most, its retainable major
function would be to provide a
quick cover up on claims at short
notice considering that most of
the policies were non performing
hence an overburdened debtors
account. Company management
didn’t see it through the same
perspective. They went against
the recommendation and decided to close down the business.
Their reasoning as I gathered
from my friend was that they
wanted to focus on their core
business. Since their book position projected earnings, they
thought they were covered.
What missed them is that those
were only book earnings which
were not cash. Post closure of the
other business, they could not
get cash to pay for short notice
claims since most policies were
not paid and some cash was tied
up in property investments that
was also not performing due to
global crunch. In the end, the insurance company was forced to
go into liquidation.
The point here is every investment should be evaluated in the
context of a bigger picture before
a decision is made. If it happens
that you are faced with a decision
on investments that are mutual-

ly exclusive (are a set of projects
from which at most one will be
accepted) with hard capital rationing (a process of controlled
distribution of such resource that
is scarce) there will be a need to
rank the investment options by
their profitability index.
If things appear not to be working well, call a time out so as to
reflect your position and be able
to map a way forward. The time
out strategy has been and is still
effectively used in basketball
matches. Fresh ideas are cultivated into the tiring and clueless
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with Denmark not to conquer
territory but to stir up Prussian
nationalism and unite the country. He incited the war with Austria only to gain Prussian independence and he waged the war
with France to unite the German
kingdoms against a common enemy, and thus to prepare for the
formation of a united Germany.
Opportunities of earning extra
territories presented themselves
but since that were not in the bigger picture of Bismarck, he had to
forego.
This is how Bismarck played the
game. In 1863, when he was the
Prussian Chancellor, he waged
a war against Denmark to recover the former Prussian lands of
Schleswig-Holstein. Then, Austria was the dominant force in a
loosely allied German Federation. Bismarck didn’t like Austria
playing big brother of the federation.

minds of players and a new wave
of confidence and direction is
ushered in.
Playing Commack High, New
York Towers (a team of dwarfs)
was down two points late in the
fourth quarter when coach Patrick Fava called a time out. He
squatted to address the team.

tied at 38, Jahmani Swanson
stole the ball then raced down
court and laid the ball in to put
the Towers ahead, 40-38.
Such was the power of refreshing
to reflect and map out winning
strategies so as to achieve the set
goal.

In the war to recover lost territories, Bismarck enlisted Austria
arguing that the war was for their
benefit. A few months later after
the war was won, Bismarck demanded that the conquered territories be part of Prussia. Austria
was incensed but gave in by letting go Schleswig while Holstein
was sold a year later to Prussia.

When Otto Von Bismark became
a deputy in the Prussian parliament in 1847, he was thirty-two
years old. From the beginning
of his career in politics, Bismarck
had one goal: to form an independent German state led by
Prussia. He instigated the war

In 1866 he convinced King William of Prussia to withdraw from
the German Federation and by
doing so as to wage a war against
Austria. Everyone was against
the war but Bismarck succeeded in forcing the conflict. Austria
was brutally defeated by Prussia
in the seven weeks war. The King
and the Prussian generals then
wanted to march on Vienna to
annex as much land as possible
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“This is the fourth quarter,” Fava
said. “This is the game time right
here. Make it happen here and
take it home.”
With a little more than a minute
left in the game and the score
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but Bismarck stopped them because that wasn’t the objective,
he didn’t want to be distracted
from the main goal. Aftermath,
Prussia entered a treaty with Austria that granted Prussia and other German states total autonomy.
Three years later, Bismarck provoked a war with France and in
1870, a war broke out. The newly formed German federation
joined in the war with France to
defeat Napoleon III’s army. Although Bismarck opposed taking any French land, the generals
convinced him to annex Alsace
–Lorraine and become part of
German federation. A year later,
Bismarck founded the German
empire, with the Prussian king
as the newly crowned emperor
and Bismarck himself, the prince.
Having achieved his ambition,
Bismarck retreated back in his
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shell and never waged any more
wars against any state.
Indeed, Bismarck’s eyes were
never left off the ball. His greater
vision was to see a conquering
Prussia at the dominance of a
German federation. False opportunities popped up on his screen
along the way, but he could not
be hoodwinked from his goal. Imagine if in the process of unravelling the script, he were to move
over the page, delve himself into
the greater lands of Austria, and
succeed in creating a vicious
enemy. Obviously Austria would
have allied itself with other states
to recover its lost territories. Such
a war would have tired Prussia,
hindered Bismarck not to achieve
his goal.
Some opportunities are better
left to pass. They present as top

drawer options just like a computer virus that present itself as
a top shelf ‘freeware’. Don’t just
download for they can wipe off
your valued data and leave you
hapless.
Setting fancy goals is not enough
if there is no clear roadmap of
achieving them or if the roadmap
is not followed. Set your path and
follow it religiously to the end.
There are more resources in the
human spirit than what you can
fathom. It’s when you accept distraction that you fall off the gravy
train to Disneyland.
James Tapera is a Senior
Manager at GARNET Partners.
He writes in his own capacity
and can be contacted on james.
tapera@garnetpartners.rw or
taperajj@gmail.com
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ICPAR CPD
CALENDAR

To continue facilitating its stakeholders mainly members in the lifelong learning journey via
the Continuing Professional Development Programme, ICPAR adopted a hybrid 2022 calendar
to include remote learning via the use of webinars and other online platforms to complement
in-person CPD events.

As this appears to be the new normal; the
institute has therefore drafted a 2022 CPD
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 and 20 unstructured CPD hours annually.
Please register for any CPD event that interests you, by clicking on the provided link in
the schedule:

SCHEDULE OF CPD EVENTS FOR THE YEAR 2022
No

Date

Event

CPD
Hrs.

Venue

Registration link

Cost in Frw
Members/
Nonmembers

1

19th - 21st January

The 11th Annual Tax workshop

10

Virtual

https://bit.ly/3mo3htc

225,000/
270,000

2

10th - 11th February

Internal audit, ethics, and risk
management workshop

6

Virtual

https://bit.ly/3ArXfNn

150,000/
180,000

3

10th - 11th March

Business valuation workshop

6

Virtual

https://bit.ly/3FlgI5O

150,000/
180,000

4

12th - 13th April

Planning, Budgeting, and cost control
for managers.

6

Virtual

https://bit.ly/3uNXd0J

150,000/
180,000

5

04th – 06th May

Economic Symposium

21

Hybrid – both virtual
and physical - Lake
Kivu Serena Hotel

https://bit.ly/34Xus9y

500,000/
550,000

6

07th - 11th June

Public Sector Accountability Forum

21

Physical - Classic Hotel
Musanze

https://bit.ly/35eG9sb

600,000/
650,000

7

29th – 30th June

Training of Trainers (ToT) for trainers,
examiners, moderators, markers etc

6

Virtual

https://bit.ly/3mwwBxx

250,000/
270,000

8

07th July

Fiscal year 2022/2023 Annual Budget
Review: Rwanda/ East Africa

3

Webinar

https://bit.ly/3oFjJbp

80,000/
90,000

9

28th - 29th July

7th ICPAR Bi-Annual Tax workshop

12

TBC

https://bit.ly/3oGIynk

190,000/
220,000

10

18th – 19th August

Practitioners/Audit firms’ development
webinar

8

Webinar

https://bit.ly/3AhKqoI

240,000

11

09th September

5th Edition Fireawards

12

Physical

https://bit.ly/3mwT5yD

300,000/
350,000

12

13th - 14th October

Updates on accounting standards

6

Webinar

https://bit.ly/3ad0FZs

190,000/
220,000

13

26th – 28th October

The 11th ICPAR Annual Training
Conference

17

Hybrid – both virtual
and physical

https://bit.ly/2WPwTqB

500,000/
540,000

14

24th - 25th
November

Management of Government Assets
and Inventory in accordance with IPSAS
Implementation

12

Hybrid – both virtual
and physical

https://bit.ly/3h6D6oH

300,000/
350,000

15

08th – 9th December

Risk management training workshop

6

Webinar

https://bit.ly/3AeVtPf

150,000/
180,000

For further information, please email us at: pds@icparwanda.com call us on +250 784 103 930 | 0252 520 100
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