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INTERNATIONAL VALUATION STANDARDS COMMITTEE

MINUTES OF THE 24th ANNUAL GENERAL MEETING

 HELD IN RIO DE JANEIRO, BRAZIL
 ON 30 OCTOBER 2005
PRESENT

	John Edge 
	IVSC Chairman

	Robert Connolly
	Australian Property Institute

	Brad Wagar
	Appraisal Institute of Canada

	Liu Ping




	China Appraisal Society

	Zhang Qin
	China Appraisal Society

	German Noguera
Carlos Alberto Salazar Morales
	National Register of Appraisers, Columbia
National Register of Appraisers, Columbia

	Raymond Trotz
	Association of German Pfandbrief Banks 

	Kam Kuen Chiu
	Hong Kong Institute of Surveyors

	Jung Ho Bue

Chang Hyun Bum
	Korean Appraisal Board
Korean Appraisal Board

	Viktor Raicki
	Macedonian Appraisal Society

	Gray Nthinda
	Surveyors Institute of Malawi

	Elvin Fernandez
	Institution of Surveyors, Malaysia

	Julio Torres Coto
	Mexico

	Aart Hordijk
	ROZ, The Netherlands

	John Dunckley
	New Zealand Property Institute

	Akinola Olawore
	Nigerian Institution of Estate Surveyors and Valuers

	Arne Kielland
	Norges Takseringsforbund

	Anghel Ion 
George Badescu

Mihail Bojinca
	The National Association of Romanian Valuers
The National Association of Romanian Valuers

The National Association of Romanian Valuers

	Igor Artemenkov
	Russian Society of Appraisers 

	Leandro Escobar Torres
	ATASA, Spain

	Felician Komu
	Tanzania Institution of Valuers and Estate Agents

	Chris Thorne
	RICS, UK

	Shalayev Volodymye
	Ukrainian Society of Appraisers

	Brian Glanville
	Appraisal Institute, USA

	Joe Vella
	Appraisal Institute, USA

	Vern Blair
	American Society of Appraisers

	Vu An Khang
	Price Control Dept, Min. of Finance, Vietnam 

	Nguyen Van Truyen

	Price Control Dept, Min. of Finance,Vietnam



OBSERVERS
Michael Schlarb 
Bundesverband der Immobilien-Investment Sachverständigen e. V. Germany

Vivenne Simpson 



Taxpayer Audit and Assessment Dept, Jamaica 
Bruce Kerr 




Taxpayer Audit and Assessment Dept, Jamaica
Andrey Poletaev



Russian Board of Appraisers
Dmitriy Kuvaldin



Russian Board of Appraisers
Yuriy Shkolnikov



Russian Board of Appraisers
Danny Wiley




The Appraisal Foundation, USA
Le Thi Dieu Thwong 



Interpreter, Vietnam 

IN ATTENDANCE
Michael Milgrim




   IVSC Technical Writer

Marianne Tissier



   Executive Director, IVSC

1. OPENING REMARKS

The Chairman welcomed all delegates to the meeting. He reported that the Standards Board and Management Board had met during the previous three days. A number of decisions from those meetings were brought forward to the AGM for ratification. 
2. APOLOGIES FOR ABSENCE

Apologies for absence were received from the 

3. MINUTES OF THE PREVIOUS MEETING

The minutes of the Annual General Meeting held in The Hague, The Netherlands on 5 October 2004 subject to the inclusion of the name of Mr Leandro Escobar (Spain) in the list of those present at the meeting.
4. REPORT OF THE CHAIRMAN
The AGM received the report of the IVSC Chairman circulated as Attachment 2 to the agenda. In an oral presentation, the chairman made particular reference to the very successful education session that the IVSC had been invited to give to the September meeting of the International Accounting Standards Board.

5. FINANCIAL REPORT

The Executive Director spoke to Attachment 3.

5.1 Financial Statements for the year ending December 2004


The AGM received the financial statements for the year ending December 2004. It was reported that the Management Board had authorised the Executive Director to engage Ostrow Reisin to review the IVSC financial reports for 2004 and 2oo5 in January 2006.  

MOTION: It was MOVED, SECONDED and CARRIED

  “That the Financial Statements for the year ending 31 December 2004 be adopted.”
5.2 Proposed budget for 2006
The AGM received a tabled copy of the budget proposed for 2006 and noted that there was an amendment proposed by the Management Board that the IVSC subscription rate for 2006 be increased by 10%.

MOTION: It was MOVED, SECONDED and CARRIED by majority (12 in favour; 3 against; and 3 abstentions)

“That the IVAC annual subscription for 2006 be increased by 10%.”

MOTION: It was MOVED, SECONDED and CARRIED 

“That the proposed budget for 2006 be accepted subject to an increase in the IVSC annual subscription for 2006 by 10%.”

(Secretariat Note: a copy of the agreed budget for 2006 is appended to these minutes)
6. IVSC STRATEGIC PLAN 2006 - 2007
6.1 The Chairman introduced Attachment 4. He reported that the Management Board had agreed an action plan for implementation of the new Strategic Plan. The following Working Parties had been established – Education chaired by Aart Hordijk and Corporate Governance chaired by Brian Glanville – and were due to report to the Board at its April 2006 meeting. A paper was also to be developed for that meeting proposing a new subscription structure for the IVSC.
6.2 MOTION: It was MOVED, SECONDED and  CARRIED

 
   “That the IVSC Strategic Plan for 2006 – 2007 be formally adopted.”

7. MEMBERSHIP REPORT
The meeting received Attachment 5 that was introduced by the Executive Director.

7.1    Germany
The AGM noted that the Management Board had reviewed and recommended for acceptance the application for membership received from the Bundesverband der Immobilien-Investment-Sachverstandigen e.V. (BIIS) to become a second member representing Germany on the IVSC and that the application was supported by the current IVSC Member – Verband Deutscher Pfandbriefbanken – VDP
MOTION: It was MOVED, SECONDED and CARRIED

“That the Management Board’s recommendation that the application by BIIS to become a new National Valuation Association representing Germany on the IVSC be ratified.” 

7.2    Russia
The AGM noted that the Management Board had reviewed and recommended for acceptance the application from the Russian Board of Appraisers to become a second member representing Russia on the IVSC. The AGM noted that the application was not supported by the current IVSC Member – the Russian Society of Appraisers (RSA) – and received a short presentation by Mr Igor Artmenkov explaining the position of the RSA.

MOTION: It was MOVED, SECONDED and CARRIED by majority (15 in favour; 2 against; and 1 abstention)
“That the Management Board’s recommendation that the application by the Russian Board of Appraisers to become a new National Valuation Association representing Russia on the IVSC be ratified.”

7.3    The Philippines
The AGM noted that the Management Board had reviewed and recommended for acceptance the application from the Institute of Philippine Real Estate Appraisers to become a member of the IVSC representing the Philippines.

 MOTION: It was MOVED, SECONDED and CARRIED
“That the Management Board’s recommendation that the Philippines be represented by the Institute of Philippine Real Estate Appraisers be ratified.”  
7.4 Finland

The AGM noted the situation regarding representation by Finland on the IVSC but that no completed application form had been received to formalise the change.

7.5 India

The AGM noted that the Management Board had reviewed and recommended for acceptance the application from the Practising Valuers Association of India to become a member of the IVSC representing India.

MOTION: It was MOVED, SECONDED and CARRIED
“That the Management Board’s recommendation that India be represented by the Practising Valuers Association of India be ratified.”  

7.6 Egypt
The AGM noted that the Management Board had reviewed and recommended for acceptance the application from the Egyptian Association of Real Estate Appraisers to become a member of the IVSC representing Egypt.

MOTION: It was MOVED, SECONDED and CARRIED
“That the Management Board’s recommendation that Egypt be represented by the Egyptian Association of Real Estate Appraisers be ratified.”  

7.7 The AGM noted and welcomed the interest by the National Association of Certified Valuation Analysts and the Canadian Institute of Chartered Business Valuers in becoming members of the IVSC.

7.8 Vietnam
The Vietnamese delegation reported that a national association of valuers was to be established in 2006 and would be seeking IVSC membership.

7.9 Ukraine
A report was given by Vladimir Shalayev, Vice President of the Ukrainian Association of Appraisers and provided to the Executive Director. The report proposed that the IVSC create a new Expert Commission which would assist in the process of the convergence of national and international valuation standards. The IVSC Management Board is to examine the proposal and report back. 

7.10 Russia

Igor Artmenkov reported that the Russian Society of Appraisers had translated IVSC 2005 into Russian. An agreement has also been reached with the Association of Appraisers of Kazakhstan to distribute copies in that country.  Mr Artemenkov reported that the Russian government is discussing the possibility of implementing IVS within the country and had asked a number of questions of the IVSC.

8. IVSC ELECTIONS AND APPOINTMENTS

8.1     Vice-Chairpersons
MOTION: It was MOVED, SECONDED and CARRIED
“That the Management Board’s decision to appoint Elvin Fernandez as IVSC Vice-Chairperson for the period 2005 – 2006 and to appoint Georghe Badescu as IVSC Vice-Chairperson for the period 2005 -2006 be ratified.”
8.2     Full Board Membership
MOTION: It was Moved, Seconded and Carried

 “That the Management Board’s decision that the Hong Kong Institute of Surveyors be elected as a Full Board Member be ratified.”
MOTION: It was Moved, Seconded and Carried

 “That the Management Board’s decision that the National Association of Romanian Valuers be elected as a Full Board Member be ratified.”
8.3    Elected Board Membership

MOTION: It was Moved, Seconded and Carried

“That the Management Board’s decision that the Asociación Profesional de Sociedades de Valoración (ATASA) Spain be elected as Board Member for a three year period be to ratified.”
8.4    Election of Directors
 Election of Full Board Members

MOTION: It was Moved, Seconded and Carried

“That the terms for John Edge (IVSC chairman), Joe Vella (Appraisal Institute, USA), John Dunckley (New Zealand Property Institute) to serve as Full Board Members of the Corporation expire as of 30 October 2005; and further

That the following individuals be, and each of them hereby is, elected to serve as a Full Board Member of the Corporation until their term, as set forth in the Corporation’s Bylaws expires: Joe Vella (IVSC chairman 2005-2007), Brian Glanville (Appraisal Institute, USA), Richard Chung (New Zealand Property Institute), Georghe Badescu (National Association of Romanian Valuers), Kam Kuen Chiu, (Hong Kong Institute of Surveyors), and Igor Artmenkov (Russian Society of Appraisers).   

Election of Elected Board Members

MOTION: It was Moved, Seconded and Carried

“That the terms for Georghe Badescu (National Association of Romanian Valuers), Kam Kuen Chiu (Hong Kong Institute of Surveyors), Suk Cheon Kang (Korea Appraisal Board) and Annop Sangprasit (Thai Valuers Association) to serve as Elected Board Members of the Corporation expire as of 30 October 2005; and further

That the following individuals be, and each of them herby is, elected to serve as an Elected Board Member of the Corporation until their term, as set forth in the Corporation’s Bylaws expires: Jang Dong Kyu (Korean Appraisal Board) and Leandro S Escobar-Torres (Asociación Profesional de Sociedades de Valoración (ATASA) Spain).

Election of Developing Country Board Member

 MOTION: It was Moved, Seconded and Carried

“That the term for Felician Komu (Tanzanian Institution of Estate Agents and Valuers) to serve as Developing Country Board Member of the Corporation has expired  as of 30 October 2005; and further

That the following individual be, and he hereby is, elected to serve as the Developing Country Board Member of the Corporation until his term, as set forth in the Corporation’s Bylaws expires: Akin Olawore (Nigerian Institution of Estate Surveyors and Valuers).
8.5    IVSC Standards Board – officers and members
MOTION: It was Moved, Seconded and Carried

“That the Management Board’s decision that Bob Connolly be appointed as chairperson and Chris Thorne as deputy chairperson of the Standards Board for the period 2005 -2006 be ratified.”  

MOTION: It was Moved, Seconded and Carried
 “That the Management Board’s decision that the following be members of the IVSC Standards Board for the period 2005 -2006 be ratified:
Gheorghe Badescu

Vern Blair

Wang Chengjun

Richard Chung

Julio Torres Coto 

Elvin Fernandez

Brian Glanville

German Noguera

Gray Nthinda

Doli Diapari Siregar (representing AVA)

Raymond Trotz

Brad Wagar

Danny Wiley (representing The Appraisal Foundation)

8.6    Executive Director
MOTION: It was Moved, Seconded and Carried

“That the Management Board’s decision that Marianne Tissier be appointed as Executive Director for the period 2005-2006 be ratified.”  

9 LIAISON REPORTS

9.1   ASEAN VALUERS ASSOCIATION (AVA)
Elvin Fernandez reported that each year AVA held a congress of precongress and the 2005 meeting had been held in The Philippines.

9.2  THE EUROPEAN GROUP OF VALUERS ASSOCIATION (TEGoVA)

Leandro Escobar reporting that Alfons Metzger, Austrian Institute of Property Valuation and Valuation Standards had been elected as chairman of TEGoVA for the next three years at the meeting in May 2005. The next TEGoVA meeting was to be held the following week in Vienna.

9.3    UNION OF PAN-AMERICAN VALUERS (UPAV)

 Carlos Salazar, President of UPAV, gave the following report:

· that UPAV had met in Caracas in March and had approved the promotion of IVS in all UPAV member countries. A seminar on IVS had been held in Columbia; and one was to be held in Brazil immediately following the IVSC meeting;

· that UPAV had been working on the translation of IVS 2005 into Spanish as a joint project with ATASA. That work was concluded and a Portuguese translation was also nearing conclusion.

9.4     INTERNATIONAL ACCOUNTING STANDARDS BOARD (IASB)
Chris Thorne reported on the education session that the IVSC had given to the September meeting of the IASB that had been very well received. As a direct result the IVSC was asked by the US Financial Accounting Standards Board (FASB) to comment on its draft Fair Value Measurement Statement.
9.5 INTERNATIONAL FEDERATION OF ACCOUNTANTS (IFAC)

John Dunckley reported that he had met with a member of the IFAC Public Sector Accounting Standards Board who made comment on the IVSC draft application ‘Valuation for Financial Reporting of Public Sector Assets’.



9.6     WORLD ASSOCIATION OF VALUATION ORGANISATIONS (WAVO)


 In response to a query from Raymond Trotz, Mihail Bojinca reported on a meeting of WAVO that had taken place in Bucharest. WAVO had produced a business plan and strategic document and planned to increase its membership to 35 within a ten year period. A conference programme is to be developed with the first congress taking place in Singapore in Sept/Oct 2006. A subscription of US$2000 for full membership and $500 for observer status had been agreed. Mr Trotz requested that the IVSC be sent a copy of the WAVO business plan to ensure that there was no conflict emerging with the IVSC developing interest in educational issues. 

10 REPORT FROM THE CHAIRMAN OF THE IVSC STANDARDS BOARD

10.1   A brief outline of the report given by John Dunckley, Chairman, IVSC Standards Board is attached to these minutes.

10.2   MOTION: It was Moved, Seconded and Carried:

“That The Management Board decision that the revised GN 3, Valuation of Plant & Equipment be published initially on the IVSC website and included in the eighth edition of the International Valuation Standards, and that proposed IVA 3, Valuation for Financial Reporting of Public Sector Assets and proposed Guidance Note, Valuation of Historic Properties be released for exposure following a final review by the Standards Board be ratified.”
11.     
    2006 ANNUAL GENERAL MEETING

The 2006 AGM is to be held in Bejing, China on Tuesday 26 September.

(Please note that it was reported to the AGM that the AGM was to be held in Shanghai. 
The venue has since changed to Beijing.)
SIGNED: ………………………………………………..

DATE: …………………………………………………..
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