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G. Glossary

Term Definition

Accountability The responsibility of public sector entities to achieve their objectives of
delivering reliable financial reporting, effective and efficient operations,
compliance with applicable laws, and reports to interested parties.

Appropriations Funding received from parliament to meet an entities service delivery need.
Asset valuation The process of determining the fair value of an asset.
Asset valuation model A system of data and inferences used in the process of determining the fair

value of an asset.

Auditor-General Act 2009  An Act of the State of Queensland that establishes the responsibilities of
the Auditor-General, the operation of the Queensland Audit Office, the
nature and scope of audits to be conducted, and the relationship of the
Auditor-General with parliament.

Australian accounting The rules by which financial statements are prepared in Australia. These

standards standards ensure consistency in measuring and reporting on similar
transactions.

Australian Accounting An Australian Government agency that develops and maintains accounting

Standards Board (AASB) standards applicable to entities in the private and public sectors of the
Australian economy.

Capital expenditure Expenditure to acquire assets or improve the service potential of existing
assets that are capitalised to the balance sheet (which means that the cost
of the assets can be allocated over the years for which the asset will be in
use).

Controlled entities The capacity of an entity to dominate decision-making, directly or indirectly,
in relation to the financial and operating policies of another entity so as to
enable that other entity to operate with it in achieving the objectives of the
controlling entity.

Data analytics Data analytics employs sophisticated software to interrogate transaction
data for known fraud traits or breaches of controls.

Deficiency When internal controls are ineffective or missing, and are unable to
prevent, or detect and correct, misstatements in the financial statements. A
deficiency may also result in non-compliance with policies and applicable
laws and regulations and/or inappropriate use of public resources.

Depreciation The systematic allocation of the value of a fixed asset’s value as an
expense over its expected useful life, to take account of normal usage,
obsolescence, or the passage of time.

Emphasis of matter A paragraph included with an audit opinion to highlight an issue of which
the auditor believes the users of the financial statements need to be aware.
The inclusion of an emphasis of matter paragraph does not modify the
audit opinion.

Equity Equity comprises of state governments returns and investment.
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Term Definition
Fair value The amount for which an asset could be exchanged, or a liability settled,
between knowledgeable, willing parties in an arm’s length transaction.
Impairment When an asset’s carrying amount exceeds the amount that can be

recovered through use or sale of the asset.

Non-current asset

Non-current assets are an entity’s long-term investments, where the full
value will not be realised within the year. These assets are capitalised
rather than expensed, meaning that the cost of the asset can be allocated
over the number of years for which the asset will be in use, instead of
allocating the entire cost to the year in which the asset was purchased.

Phishing

A fraudulent scamming attempt to obtain sensitive information from an end
user (for example, username, passwords, and credit card information). For
example, asking a user to click on a link that results in malicious software
being installed.

Public—private
partnerships (PPP)

Cooperative agreements generally entered into with private sector entities
for the delivery of government services.

Real-time data

The actual time during which a process or event occurs.

Share capital

Consists of all funds raised by an entity to start or expand a business in
exchange for an ownership interest in the entity.

Significant deficiency

A deficiency, or combination of deficiencies, in an internal control that
requires immediate remedial action.

Unmodified audit opinion

An unmodified opinion is expressed when financial statements are
prepared in accordance with the relevant legislative requirements and
Australian accounting standards.

Useful life

The number of years an entity expects to use an asset (not the maximum
period possible for the asset to exist).




