


clarity drafting conventions and converge the
material with the ISAs. 

The redrafting process will include exposing clarity
redrafts, considering comments, making changes
and finalizing the standards. 

The ASB expects that nearly all ISA requirements
will also be requirements of U.S. GAAS. However,
there may be additional GAAS requirements that
address issues specific to the U.S. or the retention of
current practices. 

EFFECTIVE DATE 

The ASB proposes that all redrafted standards will
be effective on the same date. (Standards that
address current issues will have earlier effective
dates.) 

The effective date is expected to apply to audits of
financial statements for periods beginning no earlier
than December 15, 2010. It will be amended to a
later date, if necessary. 

The ASB believes having a single effective date will
ease the transition to – and implementation of – the
redrafted standards. The date will be selected to
allow enough time for finalization of the standards
as well as training in and updating of firm
methodologies.

RELEASE UPON APPROVAL 

To assist in training (including development of
training materials) and implementation, the ASB will
release the finalized redrafted standards as they are
approved. 

Note: The ASB recognizes that
conforming changes may need to be
made to approved redrafted standards as
a result of the clarification of other
standards. The ASB expects these
changes will be minor (wording,
placement of material) rather than
substantial. Thus, the benefits of making
the standards available as early as
possible support the release of redrafted
standards as they are finalized. 

SUPPLEMENTAL MATERIAL 

An exhibit that identifies differences between the
requirements of the proposed redrafted standards
and the requirements of the corresponding ISA will
be included as an exhibit to the exposure draft. 

In addition, supplemental material to exposure
drafts of proposed standards will be provided to
assist respondents in understanding how the ISA,
the proposed standard and the extant standard
compare to one another. 

ASB MISSION 

The ASB’s mission is to develop and communicate
comprehensive performance, reporting and quality
control standards and interpretive practice
guidance. 

The standards and guidance are intended to assist
auditors of nonissuers in providing high quality,
independent audit and attestation services at a
reasonable cost – and in the best interests of the
profession and those who benefit from the services.

The ultimate goal of the ASB is to serve the public
interest. 
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