
Audit Quality Symposium 
Voting Results 

 
 



Corporate DCEO, CFO or other ma  Securities or profession   Partner or member of a public accounting firm Academ Investor International guests and other
0.2380952 0.047619048 0.158730159 0.253968254 0.0635 0.0476 0.063492063

24% 5% 29% 25% 6% 5% 6%

Symposium survey participants – segregated by industry

24% 

5% 

29% 

25% 

6% 

5% 
6% Corporate Director 

CEO, CFO or other management role 

Securities or professional firm regulator 

Partner or member of a public accounting firm 

Academic 

Investor 

International guests and other 



Strongly agree 9

Moderately agree 33
No opinion 1
Moderately disagree 14
Strongly disagree 3

  Voting results: Question #1
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The global financial crisis has eroded the level of trust investors place in the auditors' 
opinion, and actions need to be taken now to restore it.  

 
 



Strongly agree 3

Moderately agree 23
No opinion 4
Moderately disagree 14
Strongly disagree 19

  Voting results: Question #2
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The fact that auditors had issued “clean opinions” on the annual financial statements of 
major financial institutions in the US, UK and Europe that later collapsed or had to be 

“bailed out” indicates serious audit failures. 



Strongly agree 21
Moderately agree 22
No opinion 0
Moderately disagree 12
Strongly disagree 4

  Voting results: Question #3
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Audit Firms need to change their culture from one that emphasizes and rewards client 
service (to management) to a culture that emphasizes and rewards public service and 

investor protection. 



Strongly agree 35
Moderately agree 18
No opinion 2
Moderately disagree 3
Strongly disagree 1

  Voting results: Question #4

35 

18 

2 
3 

1 

0 

5 

10 

15 

20 

25 

30 

35 

40 

Strongly agree Moderately agree No opinion Moderately disagree Strongly disagree 

N
um

be
r o

f P
ar

tic
ip

an
ts

 

Continuing to strengthen corporate governance and the audit committee's supervision 
of the auditor, will be more effective than structural reforms of audit firms. 
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No, concern over cos   2
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  Voting results: Question #5
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Do you think mandatory firm rotation will enhance auditor independence, objectivity 
and professional skepticism: 



Strongly agree 3
Moderately agree 5
No opinion 3
Moderately disagree 22
Strongly disagree 27

  Voting results: Question #6

3 

5 

3 

22 

27 

0 

5 

10 

15 

20 

25 

30 

Strongly agree Moderately agree No opinion Moderately disagree Strongly disagree 

N
um

be
r o

f P
ar

tic
ip

an
ts

 

Restricting public accounting firms to performing only audits and other assurance 
engagements could be a practical way to enhance the quality of auditing. 



Strongly agree 20
Moderately agree 16
No opinion 5
Moderately disagree 13
Strongly disagree 7

  Voting results: Question #7
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There is enough competition and choice in the market for audit services in  
Canada right now. 



Strongly agree 3
Moderately agree 12
No opinion 4
Moderately disagree 14
Strongly disagree 28

  Voting results: Question #8
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Requiring joint audits that must include a combination of large and middle-tier audit 
firms will over time reduce the dominance of the large firms in the market  

for audit services. 



Strongly agree 15
Moderately agree 24
No opinion 7
Moderately disagree 9
Strongly disagree 4

  Voting results: Question #9
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The external audit would be more valuable if it publicly reported on the quarterly 
financial statements and financially oriented continuous disclosure releases. 



Strongly agree 19
Moderately agree 24
No opinion 1
Moderately disagree 11
Strongly disagree 5

  Voting results: Question #10
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The external audit would be more valuable if the scope of the audit were expanded  
(in some manner) to include reporting on other areas such as the MD&A. 
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No change is necessa       6

  Voting results: Question #11
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Which of the following proposed changes to the auditors report would be most effective: 



Strongly agree 8
Moderately agree 16
No opinion 7
Moderately disagree 11
Strongly disagree 14

  Voting results: Question #12
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Auditors should provide more information to investors about the participants in their 
audits, such as disclosure about the partner in charge of the audit, as well as other 

firms involved in the audit. 



Strongly agree 14
Moderately agree 10
No opinion 9
Moderately disagree 12
Strongly disagree 12

  Voting results: Question #13
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While harmonization is important Canadian regulators and standard setters should 
streamline and tailor international audit requirements for Venture issuers to minimize 
the costs of auditing, governance and financial reporting for companies listed on the 

Venture Exchange. 



We should recognize                             1
We should use existin             3
We should establish a               53

  Voting results: Question #14
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Which describes your view as to how Canada should respond to the various regulatory 
proposals that are being developed internationally in response to the global financial crisis: 
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