                                        AUDITING STANDARDS

Auditing Standards are issued by the Institute of Chartered Accountants of India (ICAI) currently known as Auditing of Assurance Standards (AAS). Their objective is to see that the auditors properly discharge their audit work in compliance with guidelines issued by the institute. Basically there are 29 auditing of assurance standards which are as follows:
AAS 1

  This standard basically deals with the principles of audit relating to integrity, confidentiality, competence, reporting of documentation.

AAS 2

  It explains the objective & the scope of audit ie expression of opinion on the financial statements.

AAS 3

  It deals with documentation of important evidences. It provides guidelines regarding working papers, audit programme, etc.

AAS 4

  This provides guidance regarding the audit procedure when a fraud is suspected. According to this standard if fraud is not detected, he can escape from his responsibility only if he adheres to the basic principles of audit.

AAS 5

  This standard deals with the auditor’s duty to obtain sufficient & appropriate evidence for his audit work. It also explains various ways of obtaining the evidences.
AAS 6

  This standard establishes standards to access accounting of internal control system.

AAS 7 

  This standard gives guidance to the auditor on the procedure to be followed in deciding on evaluating of depending on internal audit reports.

AAS 8

  Here procedure to efficiently plan the audit work is mentioned.

AAS 9

  This standard issues guidance regarding the audit procedure & auditor’s responsibility in relation to the use of work of an expert.
AAS 10

  This explains the use of the work of another auditor.

AAS 11

  This standard identifies that any representation by the management can be used as an evidence.

AAS 12

  This explains the division of work between joint auditors.

AAS 13

  It establishes standards on materiality of evidences gathered by an auditor.

AAS 14

  This deals with the procedure in analyzing the statements, planning the audit, etc.

AAS 15

  It is concerned with test checking, choosing sample transactions, analyzing risk in this regard, etc.
AAS 16

  This standard assumes that a business entity is a going concern & financial statements must be prepared as such.

AAS 17

  It deals with the system of quality check & control in audit & means to achieve it.

AAS 18

  It tries to establish standard on the audit of accounting estimates as shown in the financial statements.

AAS 19

  It deals with guidelines on auditor’s responsibility regarding events happening after the balance sheet date.

AAS 20

  According to this standard the auditor should have the knowledge of auditing so that audit can be conducted more efficiently.

AAS 21

  It deals with auditor’s responsibility regarding consideration of laws & regulation in an audit of financial statements.

AAS 22

  It deals with the procedure of audit when he is appointed for the first time.

AAS 23

  It establishes the standards on auditor’s responsibility & audit procedure regarding transactions with related parties.
AAS 24

  This is concerned with procedures & standards of audit service organization.

AAS 25

  Here the auditor has to disclose in his report not only the information of the current year but also of the previous year.

AAS 26

  It deals with procedures & standards on the terms of engaged audit.

AAS 27

  This standard deals with communication of audit matters between the auditor & the management.

AAS 28

  It lays down the rules & regulations regarding the presentation of audit report.
AAS 29

  It issues guidelines about the auditor’s work in a computerized environment.
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