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Preparation Audit Delivery Use

Issuer

Committee on Sponsoring Organizations (COSO)

5 Members – AICPA, AAA, FEI, IIA, and IMA

International Forum of Independent Audit Regulators (IFIAR)

Public Accounting
Management

‐ Responsible for financial statements, internal controls, 
compliance with laws and regulations, and code of 

ethics etc., accomplished through management and 
internal control.

Board

Delivery

Regulations, Rules, and Guidance etc.

Use

Author and Project Leader

COSO Advisory Council

AICAP, AAA, FEI, IIA, IMA, Public accounting firms, Regulatory 
observers, others (IFAC, ISACA, etc)

Registered Public 
Accounting Firms 

Center for Audit 
Quality (CAQ)

The Professional 
Practice Executive 

Committee  (PPEC)

Financial Accounting Foundation

User‐based Accounting Support Fees

(18 members) 

Financial Accounting 
Standards Board (FASB)

(7 Members)

Emerging Issues Task Force
(12 Members – 3 observers 

including the SEC)

Private Company Council
(10 Members)

Investor Advisory Council
(7‐11 Members)

Financial Accounting 
Standards Advisory Council

(35 Members)

Small Business Advisory 
Council

(15‐20 Members)

IFRS Foundation Monitoring Board 

Board of IOSCO
Growth and Emerging Markets Committee of IOSCO
The European Commission (EC)
Financial Services Agency of Japan (JFSA)
U.S. Securities and Exchange Commission (SEC)
Brazilian Securities Commission (CVM) 
Financial Services Commission of Korea (FSC)
Ministry of Finance of the People’s Republic of China (China MOF)
The Basel Committee on Banking Supervision (observer)

International Financial Reporting 
Standards (IFRS) Foundation

Jurisdictional and Accounting Firm Contributions 
(20 Trustees)

International 
Accounting 

Standards Board 
(IASB)

(14 Members)

Capital Markets 
Advisory Committee 

(18 Members)

Accounting Standards 
Advisory Forum

(12 Members)

IFRS Interpretation 
Committee                   

(15 Members)

State Boards of 
Accountancy

Registration of Firm, 
Certification of CPA 

Licensure, 
Discipline, Ethics

Individual Audit 
Professionals 

(CPAs)

Public Company Accounting 
Oversight Board (PCAOB)

Issuer and Broker‐Dealer Support Fees
(5 Members)

Investor Advisory 
Group

(22 members)

Standing Advisory 
Group

(35 members)

American Institute 
of CPAs (AICPA)

Accounting and 
Auditing Standards, 
Ethics, Peer Review

IFIAR Board
(18 Members) 

Investor and Other 
Stakeholders Working Group

(10 Members)

Global Audit Quality (GAQ) 
Working Group

(9 Members)

Standards Coordination 
Working Group 

(11 Members)

Inspection Workshop 
Working Group 

(9 Members)

International Cooperation 
Working Group 

(9 Members)

Enforcement 
Working Group

(11 Members)

The Monitoring Group 

IOSCO
Basel Committee on Banking Supervision
European Commission
Financial Stability Board, 
International Association of Insurance Supervisors
International Forum of Independent Audit Regulators

The World Bank

Public Interest 
Oversight Board 

(PIOB)

International 
Federation of 
Accountants  

(IFAC)

Public Interest 
Activity Committee

EDGAR Company Channels

Company Website,  Social 
Media, Conference Calls etc.

Contractual Rights
e.g. Debt Agreements

Investors
Present & Potential 
Advisors

Ratings Agencies

Media & Information Service 
Companies

e.g. Data aggregators

Analysts

Investment Banks

Report of Independent 
Registered Accounting 
Firms on the Audit of 

ICFR

Report of Independent 
Registered Public 
Accounting Firms

MD&A

Management 
Assessment of ICFR

Financial 
Statements

Organization 
/ People

Company
DocumentProcess step

Committee / 
Advisory Group
(# of Members)

Books and Records
Information in 
Other Forms

Exchange Act Required Disclosures
(e.g., on Forms 10‐K, 10‐Q, 20‐F, 40‐F, 8‐K, DEF14A, etc.)

Other Company Disclosures 
e.g. Non‐GAAP Financial Metrics
Pro Forma Financial Disclosures

Supplemental Financial Statements

COSO Board of Directors 

Chair
American Accounting Association (AAA)
The American Institute of Certified Public Accountants (AICPA)
Financial Executives International (FEI)
Institute of Management Accountants (IMA)
Institute of Internal Auditors (IIA) 

Audit Committee

International Ethics 
Standards Board for 
Accountants (IESBA)

International 
Accounting Education 

Standards Board 
(IAESB)

International 
Auditing and 

Assurance Standards 
Board (IAASB)

Standards & Rules
Auditing Standards
Ethics & Independence Rules
Quality Control Standards
Attestation Standards

Multilateral Memorandum 
of Understanding 

Concerning Co‐operation in 
the Exchange of 

Information for Audit 
Oversight

Work 
Product

IFIAR Global Survey of 
Inspection Findings

National Securities Exchange (e.g., NYSE) 
Listing Requirements or Certain Over‐the‐
counter Securities Market (OTC Markets and 
OTC Bulletin Board) Eligibility Requirements

Pertaining to audit committees
NYSE Internal Audit Requirement

Internal Control –
Integrated Framework 

(2013)

EITF 
Consensuses

Private Company 
Council Standards

U.S. GAAP 
Accounting 
Standards 

Codification

US GAAP 
Taxonomy

IFRS TaxonomyIFRS Standards

IFRIC 
Interpretation

Financial Expert

HTML XBRL

IAASB Consultative      
Advisory Group (CAG)

IESBA Consultative      
Advisory Group (CAG)

IFRS Advisory Council 
( 50 Members)

Global Preparers Forum 
( 13 Members)

Emerging Economies 
Group 

( 14 Members)

Registration and 
Reporting

Inspections Enforcement Economic and Risk 
Analysis

By the Commission
Regulations 
Rules 
Interpretative Releases
Financial Reporting Releases

By the Staff
Staff Accounting Bulletins
Staff Announcements
Staff Remarks 
Other Materials

e.g., SEC Guidance
Regarding Management Report on ICFR

e.g., SEC Requirement 
Regarding Auditor Independence
Rule 2‐01 of Regulation S‐X
Rule 102(e) of the SEC’s Rules of Practice

e.g., Regulation FD
applied to any disclosure of material nonpublic 
information made by an issuer, or person acting on 
its behalf, to any person(s) outside the issuer.

e.g.,
Staff Accounting 
Bulletin 99

Internal Accounting Control 

Internal Control over 
Financial Reporting 

(ICFR)

 

Investment Risk is the likelihood that company‐specific information that is 
pertinent to investors’ pricing decisions is of poor quality. Other terminology 
from other frameworks (e.g. inherent risk) may also convey the same idea.
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