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International Financial 
Reporting Standards (IFRS)

An AICPA Backgrounder



'ET฀2EADY฀FOR฀)&23

T
HE฀GROWING฀ACCEPTANCE฀OF฀)NTERNATIONAL฀&INANCIAL฀2EPORTING฀3TANDARDS฀�)&23	฀AS฀A฀BASIS฀FOR฀5�3�฀½NANCIAL฀

REPORTING฀REPRESENTS฀A฀FUNDAMENTAL฀CHANGE฀FOR฀THE฀5�3�฀ACCOUNTING฀PROFESSION�฀฀4ODAY฀APPROXIMATELY฀���฀COUNTRIES฀

REQUIRE฀OR฀ALLOW฀THE฀USE฀OF฀)&23฀FOR฀THE฀PREPARATION฀OF฀½NANCIAL฀STATEMENTS฀BY฀PUBLICLY฀HELD฀COMPANIES�฀฀)N฀THE฀

5NITED฀3TATES�฀THE฀3ECURITIES฀AND฀%XCHANGE฀#OMMISSION฀�3%#	฀HAS฀BEEN฀TAKING฀STEPS฀TO฀SET฀A฀DATE฀TO฀ALLOW฀5�3�฀PUBLIC฀

COMPANIES฀TO฀USE฀)&23�฀AND฀PERHAPS฀MAKE฀ITS฀ADOPTION฀MANDATORY�฀)N฀FACT�฀ON฀.OVEMBER฀���฀�����฀THE฀3%#฀RELEASED฀FOR฀

PUBLIC฀COMMENT฀A฀PROPOSED฀ROADMAP฀WITH฀A฀TIMELINE฀AND฀KEY฀MILESTONES฀FOR฀ADOPTING฀)&23฀BEGINNING฀IN฀�����

4HE฀INTERNATIONAL฀STANDARD
SETTING฀PROCESS฀BEGAN฀SEVERAL฀DECADES฀AGO฀AS฀AN฀EFFORT฀BY฀INDUSTRIALIZED฀NATIONS฀

TO฀CREATE฀STANDARDS฀THAT฀COULD฀BE฀USED฀BY฀DEVELOPING฀AND฀SMALLER฀NATIONS฀UNABLE฀TO฀ESTABLISH฀THEIR฀OWN฀ACCOUNTING฀

STANDARDS�฀฀"UT฀AS฀THE฀BUSINESS฀WORLD฀BECAME฀MORE฀GLOBAL�฀REGULATORS�฀INVESTORS�฀LARGE฀COMPANIES฀AND฀AUDITING฀

½RMS฀BEGAN฀TO฀REALIZE฀THE฀IMPORTANCE฀OF฀HAVING฀COMMON฀STANDARDS฀IN฀ALL฀AREAS฀OF฀THE฀½NANCIAL฀REPORTING฀CHAIN�฀

7ORLDWIDE฀-OMENTUM

4HE฀GLOBALIZATION฀OF฀BUSINESS฀AND฀½NANCE฀HAS฀LED฀MORE฀THAN฀������฀COMPANIES฀IN฀MORE฀THAN฀���฀COUNTRIES฀

TO฀ADOPT฀)&23�฀฀)N฀�����฀THE฀%UROPEAN฀5NION฀�%5	฀BEGAN฀REQUIRING฀COMPANIES฀INCORPORATED฀IN฀ITS฀MEMBER฀STATES฀

WHOSE฀SECURITIES฀ARE฀LISTED฀ON฀AN฀%5
REGULATED฀STOCK฀EXCHANGE฀TO฀PREPARE฀THEIR฀CONSOLIDATED฀½NANCIAL฀STATEMENTS฀IN฀

ACCORDANCE฀WITH฀)&23��฀฀฀!USTRALIA�฀.EW฀:EALAND฀AND฀)SRAEL฀HAVE฀ESSENTIALLY฀ADOPTED฀)&23฀AS฀THEIR฀NATIONAL฀STANDARDS�฀฀

#ANADA�฀WHICH฀PREVIOUSLY฀PLANNED฀CONVERGENCE฀WITH฀5�3�฀'ENERALLY฀!CCEPTED฀!CCOUNTING฀0RINCIPLES฀�'!!0	�฀NOW฀

PLANS฀TO฀REQUIRE฀)&23฀FOR฀PUBLICLY฀ACCOUNTABLE฀ENTITIES฀IN฀�����฀฀4HE฀!CCOUNTING฀3TANDARDS฀"OARD฀OF฀*APAN฀�!3"*	฀AND฀

THE฀)NTERNATIONAL฀!CCOUNTING฀3TANDARDS฀"OARD฀�)!3"	฀PLAN฀CONVERGENCE฀BY฀�����฀฀/N฀.OVEMBER฀���฀�����฀-EXICO฀

ANNOUNCED฀IT฀WOULD฀ADOPT฀)&23฀FOR฀ALL฀LISTED฀ENTITIES฀STARTING฀IN฀�����

)N฀A฀SURVEY฀CONDUCTED฀IN฀

LATE฀����฀BY฀THE฀)NTERNATIONAL฀

&EDERATION฀OF฀!CCOUNTANTS฀�)&!#	�฀A฀

LARGE฀MAJORITY฀OF฀ACCOUNTING฀LEADERS฀

FROM฀AROUND฀THE฀WORLD฀AGREED฀THAT฀A฀

SINGLE฀SET฀OF฀INTERNATIONAL฀STANDARDS฀

IS฀IMPORTANT฀FOR฀ECONOMIC฀GROWTH�฀

&ORMER฀!)#0!฀#HAIRMAN฀2ANDY฀

&LETCHALL�฀#0!�฀AND฀!)#0!฀0RESIDENT฀

AND฀#%/฀"ARRY฀-ELANCON�฀#0!�฀WERE฀

AMONG฀THOSE฀SURVEYED�฀฀/F฀THE฀

���฀LEADERS฀FROM฀��฀COUNTRIES฀WHO฀

RESPONDED�฀��฀PERCENT฀REPORTED฀

THAT฀A฀SINGLE฀SET฀OF฀INTERNATIONAL฀

½NANCIAL฀REPORTING฀STANDARDS฀WAS฀

±VERY฀IMPORTANT²฀OR฀±IMPORTANT²฀FOR฀

ECONOMIC฀GROWTH฀IN฀THEIR฀COUNTRIES฀

�HTTP���WWW�IFAC�ORG�GLOBALSURVEY	�฀

฀฀�฀-OST฀%5฀COUNTRIES฀CURRENTLY฀DO฀NOT฀PERMIT฀USE฀OF฀)&23฀IN฀½NANCIAL฀STATEMENTS฀OF฀PRIVATELY฀HELD฀COMPANIES�฀฀

IS฀IMPORTANT฀FOR฀ECONOMIC฀GROWTH�฀

&ORMER฀!)#0

&LETCHALL�฀#0!�฀AND฀!)#0!฀0RESIDENT฀

AND฀#%/฀"ARRY฀-ELANCON�฀#0!�฀WERE฀

AMONG฀THOSE฀SURVEYED�฀฀/F฀THE฀

���฀LEADERS฀FROM฀��฀COUNTRIES฀WHO฀

RESPONDED�฀��฀PERCENT฀REPORTED฀

THAT฀A฀SINGLE฀SET฀OF฀INTERNATIONAL฀

½NANCIAL฀REPORTING฀STANDARDS฀WAS฀

±VERY฀IMPORTANT²฀OR฀±IMPORTANT²฀FOR฀

ECONOMIC฀GROWTH฀IN฀THEIR฀COUNTRIES฀

HTTP���WWW�IFAC�ORG�GLOBALSURVE

-OST฀%5฀COUNTRIES฀CURRENTLY฀DO฀NOT฀PERMIT฀USE฀OF฀)&23฀IN฀½NANCIAL฀STATEMENTS฀OF฀PRIVATELY฀HELD฀COMPA

With respect to the importance of convergence to International Financial Reporting Standards 

for economic growth in their countries:

)&!#฀3URVEY

55%

35%

9%

1%



3%#฀,EADERSHIP฀)N฀)NTERNATIONAL฀%FFORT

4HE฀5�3�฀3ECURITIES฀AND฀%XCHANGE฀#OMMISSION฀HAS฀FOR฀MANY฀YEARS฀BEEN฀A฀STRONG฀LEADER฀IN฀

INTERNATIONAL฀EFFORTS฀TO฀DEVELOP฀A฀CORE฀SET฀OF฀ACCOUNTING฀STANDARDS฀THAT฀COULD฀SERVE฀AS฀A฀FRAMEWORK฀FOR฀

½NANCIAL฀REPORTING฀IN฀CROSS
BORDER฀OFFERINGS�฀฀)T฀HAS฀REPEATEDLY฀MADE฀THE฀CASE฀THAT฀ISSUERS฀WISHING฀TO฀

RAISE฀CAPITAL฀IN฀MORE฀THAN฀ONE฀COUNTRY฀ARE฀FACED฀WITH฀THE฀INCREASED฀COMPLIANCE฀COSTS฀AND฀INEF½CIENCIES฀

OF฀PREPARING฀MULTIPLE฀SETS฀OF฀½NANCIAL฀STATEMENTS฀TO฀COMPLY฀WITH฀DIFFERENT฀JURISDICTIONAL฀ACCOUNTING฀

REQUIREMENTS�฀฀)N฀�����฀THE฀)NTERNATIONAL฀/RGANIZATION฀OF฀3ECURITIES฀#OMMISSIONS฀�)/3#/	�฀IN฀WHICH฀THE฀3%#฀

PLAYS฀A฀LEADING฀ROLE�฀RECOMMENDED฀THAT฀ITS฀MEMBERS฀ALLOW฀MULTINATIONAL฀ISSUERS฀TO฀USE฀��฀±CORE²฀STANDARDS฀

ISSUED฀BY฀THE฀)!3" Ś฀PREDECESSOR฀BODY฀IN฀CROSS
BORDER฀OFFERINGS฀AND฀LISTINGS�

!฀FEW฀YEARS฀LATER�฀THE฀3%#฀ANNOUNCED฀ITS฀SUPPORT฀OF฀A฀MEMORANDUM฀OF฀UNDERSTANDING฀°฀THE฀

.ORWALK฀!GREEMENT฀฀°฀BETWEEN฀THE฀&INANCIAL฀!CCOUNTING฀3TANDARDS฀"OARD฀�&!3"	฀AND฀THE฀)NTERNATIONAL฀

!CCOUNTING฀3TANDARDS฀"OARD�฀฀4HIS฀AGREEMENT�฀CONCLUDED฀IN฀.ORWALK�฀#ONNECTICUT�฀ESTABLISHED฀A฀JOINT฀

COMMITMENT฀TO฀DEVELOP฀COMPATIBLE฀ACCOUNTING฀STANDARDS฀THAT฀COULD฀BE฀USED฀FOR฀BOTH฀DOMESTIC฀AND฀

CROSS
BORDER฀½NANCIAL฀REPORTING�฀฀)N฀A฀SUBSEQUENT฀MEMORANDUM฀OF฀UNDERSTANDING�฀THE฀&!3"฀AND฀THE฀

)!3"฀AGREED฀THAT฀A฀COMMON฀SET฀OF฀HIGH฀QUALITY�฀GLOBAL฀STANDARDS฀REMAINED฀THEIR฀LONG
TERM฀STRATEGIC฀

PRIORITY฀AND฀ESTABLISHED฀A฀PLAN฀TO฀ALIGN฀THE฀½NANCIAL฀REPORTING฀OF฀5�3�฀ISSUERS฀UNDER฀5�3�฀'!!0฀WITH฀THAT฀

OF฀COMPANIES฀USING฀)&23�

"ETWEEN฀����฀AND฀�����฀THE฀NUMBER฀OF฀FOREIGN฀PRIVATE฀ISSUERS฀½LING฀WITH฀THE฀3%#฀USING฀)&23฀JUMPED฀

FROM฀A฀HANDFUL฀TO฀����฀AND฀THE฀3%#฀EXPECTS฀THE฀NUMBER฀TO฀CONTINUE฀TO฀INCREASE�฀฀)N฀&EBRUARY฀�����฀3%#฀

#HAIRMAN฀#HRISTOPHER฀#OX฀REAF½RMED฀THE฀3%# Ś฀COMMITMENT฀TO฀ACHIEVING฀ONE฀SET฀OF฀HIGH฀QUALITY�฀GLOBALLY฀

ACCEPTED฀ACCOUNTING฀STANDARDS฀AND฀OPENED฀THE฀POSSIBILITY฀THAT฀5�3�฀½NANCIAL฀STATEMENTS฀COULD฀BE฀PREPARED฀

USING฀)&23฀OR฀5�3�฀'!!0�

1989 1991 1993 1995 1997 1999 2001

1988

Securities and Exchange 
Commission (SEC) begins 
encouraging international 
efforts to develop a core set 
of accounting standards. 

1997

SEC notes that for issuers wishing 
to raise capital in more than one 

with different jurisdictional 
accounting requirements 

increased compliance costs and 
created inefficiencies. 

2002

SEC announces support of 
Norwalk Agreement between 

the Financial Accounting 
Standards Board (FASB) and 
the International Accounting 

Standards Board (IASB). 

2006

SEC Chairman reaffirms 
commitment to the SEC 

2008

SEC issues proposed roadmap with timeline 

companies meeting certain criteria.

2003 2005 2007

1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008

2007

foreign private issuers (PIs) financial statements prepared 
in accordance with IFRS without reconciliation to GAAP.  

December — SEC issues Concept Release seeking input 

preparing financial statements.  

�
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)N฀�����฀THE฀3%#฀UNANIMOUSLY฀VOTED฀TO฀ALLOW฀FOREIGN฀PRIVATE฀ISSUERS฀TO฀½LE฀½NANCIAL฀STATEMENTS฀

PREPARED฀IN฀ACCORDANCE฀WITH฀)&23฀AS฀ISSUED฀BY฀THE฀)!3"฀WITHOUT฀RECONCILIATION฀TO฀'!!0�฀฀/F฀EVEN฀GREATER฀

IMPORTANCE฀WAS฀THE฀3%# Ś฀#ONCEPT฀2ELEASE฀SEEKING฀INPUT฀ON฀ALLOWING฀5�3�฀PUBLIC฀COMPANIES฀TO฀USE฀)&23฀

WHEN฀PREPARING฀½NANCIAL฀STATEMENTS�฀฀-OST฀RECENTLY�฀THE฀3%#฀ISSUED฀A฀PROPOSED฀ROADMAP฀THAT฀INCLUDES฀

SEVEN฀MILESTONES฀FOR฀CONTINUING฀5�3�฀PROGRESS฀TOWARD฀ACCEPTANCE฀OF฀)&23�฀4HE฀ROADMAP฀ALSO฀WOULD฀ALLOW฀฀

EARLY฀ADOPTION฀OF฀)&23฀FOR฀5�3�฀PUBLIC฀COMPANIES฀THAT฀MEET฀CERTAIN฀CRITERIA�฀฀

!NOTHER฀RECENT฀DEVELOPMENT฀ALSO฀POINTS฀TOWARD฀AN฀ACCELERATED฀CONVERGENCE฀TIMELINE�฀฀/N฀3EPTEMBER฀

���฀�����฀THE฀)!3"฀AND฀THE฀&!3"฀ISSUED฀AN฀UPDATE฀TO฀THEIR฀����฀MEMORANDUM฀OF฀UNDERSTANDING฀TO฀STATE฀

����฀AS฀THE฀GOAL฀FOR฀COMPLETION฀OF฀THEIR฀MAJOR฀JOINT฀PROJECTS�฀4HE฀BOARDS฀WILL฀WORK฀TOWARD฀CONVERGENCE฀

OF฀IMPORTANT฀ACCOUNTING฀STANDARDS�฀SUCH฀AS฀REVENUE฀RECOGNITION�฀LEASES฀AND฀CONSOLIDATION�฀2ESOLUTION฀OF฀

DIFFERENCES฀IN฀THESE฀KEY฀STANDARDS฀IS฀A฀CRITERION฀FOR฀POTENTIALLY฀MOVING฀5�3�฀PUBLIC฀COMPANIES฀TO฀)&23�฀฀4HE฀

&!3"฀AND฀THE฀)!3"฀SAY฀THEY฀WILL฀UPDATE฀THE฀.ORWALK฀!GREEMENT฀TO฀LAY฀OUT฀A฀PLAN฀FOR฀ONE฀SET฀OF฀ACCOUNTING฀

STANDARDS฀FROM฀WHICH฀ALL฀MAJOR฀CAPITAL฀MARKETS฀WOULD฀BE฀ABLE฀TO฀OPERATE฀BY฀�����฀฀4HE฀BOARDS฀WILL฀WORK฀TO฀

RESOLVE฀DIFFERENCES฀BELIEVED฀TO฀HAVE฀IMPEDED฀)&23฀ADOPTION฀IN฀THE฀5�3�

!)#0!฀0ARTICIPATION

4HE฀!)#0!฀WAS฀A฀CHARTER฀MEMBER฀OF฀THE฀)NTERNATIONAL฀!CCOUNTING฀3TANDARDS฀#OMMITTEE฀�)!3#	�฀THE฀

)!3" Ś฀PREDECESSOR฀ORGANIZATION�฀฀)N฀THE฀THREE฀DECADES฀SINCE�฀THE฀!)#0!฀HAS฀WORKED฀TO฀ADVANCE฀INTERNATIONAL฀

CONVERGENCE฀OF฀ACCOUNTING฀STANDARDS�฀฀4HROUGH฀ITS฀!CCOUNTING฀3TANDARDS฀%XECUTIVE฀#OMMITTEE฀�!C3%#	�฀

THE฀!)#0!฀PROVIDES฀THOUGHT฀LEADERSHIP฀TO฀THE฀)!3"฀ON฀½NANCIAL฀REPORTING฀TOPICS�฀฀4HE฀)NSTITUTE฀HAS฀MADE฀

CLEAR฀ITS฀SUPPORT฀FOR฀GIVING฀5�3�฀ISSUERS฀THE฀OPTION฀TO฀PREPARE฀½NANCIAL฀STATEMENTS฀IN฀ACCORDANCE฀WITH฀)&23฀

AS฀PUBLISHED฀BY฀THE฀)!3"฀FOR฀PURPOSES฀OF฀COMPLYING฀WITH฀THE฀RULES฀AND฀REGULATIONS฀OF฀THE฀3%#�฀฀4HE฀!)#0!฀

ALSO฀IS฀COMMITTED฀TO฀SUPPORTING฀THE฀NATION Ś฀#0!S฀°฀LARGELY฀½NANCIAL฀STATEMENT฀PREPARERS�฀AUDITORS฀AND฀

EDUCATORS฀฀°฀THROUGH฀AN฀ORDERLY฀TRANSITION�

-INDFUL฀OF฀THE฀IMPORTANCE฀OF฀PRIVATE฀COMPANIES฀AND฀NOT
FOR
PRO½T฀ORGANIZATIONS�฀!)#0!฀#OUNCIL฀ON฀

-AY฀���฀�����฀VOTED฀TO฀UPDATE฀2ULE฀���฀OF฀THE฀#ODE฀OF฀0ROFESSIONAL฀#ONDUCT฀TO฀RECOGNIZE฀THE฀)!3"฀AS฀AN฀

INTERNATIONAL฀ACCOUNTING฀STANDARD฀SETTER�฀฀"Y฀REMOVING฀A฀POTENTIAL฀BARRIER�฀PRIVATE฀COMPANIES฀AND฀NOT
FOR฀

PRO½T฀ORGANIZATIONS฀WILL฀HAVE฀A฀CLEAR฀OPTION฀TO฀DECIDE฀IF฀FOLLOWING฀)&23฀MAKES฀SENSE฀FOR฀THEIR฀SITUATIONS฀AND฀

½NANCIAL฀REPORTING฀CONSTITUENTS�

4HE฀!)#0!฀UNDERSTANDS฀THAT฀IT฀WILL฀NEED฀TO฀FUL½LL฀A฀NUMBER฀OF฀RESPONSIBILITIES฀TO฀MAKE฀THE฀USE฀OF฀)&23฀

BY฀PUBLIC฀COMPANIES฀A฀SUCCESS�฀฀/NGOING฀EFFORTS฀INCLUDE�

�฀ #ONTINUING฀TO฀EDUCATE฀!)#0!฀MEMBERS฀ABOUT฀)&23�

�฀ 7ORKING฀WITH฀ACCOUNTING฀EDUCATORS�฀TEXTBOOK฀AUTHORS฀AND฀EDUCATIONAL฀INSTITUTIONS฀TO฀PREPARE฀

FUTURE฀PROFESSIONALS฀TO฀USE฀)&23�

�฀ -AKING฀CERTAIN฀THE฀VOICE฀OF฀5�3�฀#0!S฀IS฀HEARD฀INTERNATIONALLY�

�฀ )NCORPORATING฀QUESTIONS฀ABOUT฀)&23฀INTO฀THE฀5NIFORM฀#0!฀%XAM�

�฀฀



4WO฀3IDES฀/F฀4HE฀3TORY

'ROWING฀INTEREST฀IN฀THE฀GLOBAL฀ACCEPTANCE฀OF฀A฀SINGLE฀SET฀OF฀ROBUST฀ACCOUNTING฀STANDARDS฀COMES฀FROM฀ALL฀

PARTICIPANTS฀IN฀THE฀CAPITAL฀MARKETS�฀฀-ANY฀MULTINATIONAL฀COMPANIES฀AND฀NATIONAL฀REGULATORS฀AND฀USERS฀SUPPORT฀

IT฀BECAUSE฀THEY฀BELIEVE฀THAT฀THE฀USE฀OF฀COMMON฀STANDARDS฀IN฀THE฀PREPARATION฀OF฀PUBLIC฀COMPANY฀½NANCIAL฀

STATEMENTS฀WILL฀MAKE฀IT฀EASIER฀TO฀COMPARE฀THE฀½NANCIAL฀RESULTS฀OF฀REPORTING฀ENTITIES฀FROM฀DIFFERENT฀COUNTRIES�฀฀

4HEY฀BELIEVE฀IT฀WILL฀HELP฀INVESTORS฀UNDERSTAND฀OPPORTUNITIES฀BETTER�฀฀,ARGE฀PUBLIC฀COMPANIES฀WITH฀SUBSIDIARIES฀IN฀

MULTIPLE฀JURISDICTIONS฀WOULD฀BE฀ABLE฀TO฀USE฀ONE฀ACCOUNTING฀LANGUAGE฀COMPANY
WIDE฀AND฀PRESENT฀THEIR฀½NANCIAL฀

STATEMENTS฀IN฀THE฀SAME฀LANGUAGE฀AS฀THEIR฀COMPETITORS�฀฀

!NOTHER฀BENE½T฀SOME฀BELIEVE฀IS฀THAT฀IN฀A฀TRULY฀GLOBAL฀ECONOMY�฀½NANCIAL฀PROFESSIONALS฀INCLUDING฀#0!S฀

WILL฀BE฀MORE฀MOBILE�฀AND฀COMPANIES฀WILL฀MORE฀EASILY฀BE฀ABLE฀TO฀RESPOND฀TO฀THE฀HUMAN฀CAPITAL฀NEEDS฀OF฀THEIR฀

SUBSIDIARIES฀AROUND฀THE฀WORLD�

.EVERTHELESS�฀MANY฀PEOPLE฀ALSO฀BELIEVE฀THAT฀5�3�฀'!!0฀IS฀THE฀GOLD฀STANDARD�฀AND฀SOMETHING฀WILL฀BE฀LOST฀

WITH฀FULL฀ACCEPTANCE฀OF฀)&23�฀฀(OWEVER�฀RECENT฀3%#฀ACTIONS฀AND฀GLOBAL฀TRENDS฀HAVE฀INCREASED฀AWARENESS฀OF฀THE฀

NEED฀TO฀ADDRESS฀POSSIBLE฀ADOPTION�฀฀!CCORDING฀TO฀A฀SURVEY฀CONDUCTED฀IN฀THE฀½RST฀HALF฀OF฀����฀BY฀$ELOITTE฀�฀4OUCHE฀

AMONG฀CHIEF฀½NANCIAL฀OF½CERS฀AND฀OTHER฀½NANCIAL฀PROFESSIONALS�฀฀5�3�฀COMPANIES฀HAVE฀AN฀INTEREST฀IN฀ADOPTING฀

)&23฀AND฀THIS฀INTEREST฀IS฀STEADILY฀GROWING�฀4HIRTY฀PERCENT฀WOULD฀CONSIDER฀ADOPTING฀)&23฀NOW�฀ANOTHER฀��฀PERCENT฀

ARE฀UNSURE฀OR฀DO฀NOT฀HAVE฀SUF½CIENT฀KNOWLEDGE฀TO฀DECIDE�฀WHILE฀��฀PERCENT฀SAID฀THEY฀WOULD฀NOT�฀฀3TILL�฀AN฀!)#0!฀

SURVEY฀CONDUCTED฀IN฀&ALL฀����฀AMONG฀ITS฀#0!฀MEMBERS฀SHOWS฀A฀SIGNI½CANT฀AND฀POSITIVE฀SHIFT฀IN฀THE฀NUMBER฀OF฀

½RMS฀AND฀COMPANIES฀THAT฀ARE฀STARTING฀TO฀PREPARE฀FOR฀EVENTUAL฀ADOPTION฀OF฀)&23�฀!฀��฀PERCENT฀MAJORITY฀OF฀#0!S฀AT฀

½RMS฀AND฀COMPANIES฀NATIONWIDE฀SAID฀THEY฀ARE฀PREPARING฀IN฀A฀VARIETY฀OF฀WAYS฀FOR฀)&23฀ADOPTION�฀AN฀INCREASE฀OF฀��฀

PERCENTAGE฀POINTS฀OVER฀THE฀��฀PERCENT฀WHO฀WERE฀PREPARING฀FOR฀CHANGE�฀ACCORDING฀TO฀AN฀!PRIL฀����฀!)#0!฀SURVEY�

!NOTHER฀CONCERN฀IS฀THAT฀WORLDWIDE�฀MANY฀COUNTRIES฀THAT฀CLAIM฀TO฀BE฀CONVERGING฀TO฀INTERNATIONAL฀STANDARDS฀

MAY฀NEVER฀GET฀TO฀���฀PERCENT฀COMPLIANCE�฀฀-OST฀RESERVE฀THE฀RIGHT฀TO฀CARVE฀OUT฀SELECTIVELY฀OR฀MODIFY฀STANDARDS฀

THEY฀DO฀NOT฀CONSIDER฀IN฀THEIR฀NATIONAL฀INTEREST�฀AN฀ACTION฀THAT฀COULD฀LEAD฀TO฀INCOMPARABILITY฀°฀THE฀VERY฀ISSUE฀THAT฀

)&23฀SEEK฀TO฀ADDRESS�฀฀

'!!0฀!ND฀)&23�฀3TILL฀$IFFERENCES

'REAT฀STRIDES฀HAVE฀BEEN฀MADE฀BY฀THE฀&!3"฀AND฀THE฀)!3"฀TO฀CONVERGE฀THE฀CONTENT฀OF฀)&23฀AND฀5�3�฀'!!0�฀฀4HE฀

GOAL฀IS฀THAT฀BY฀THE฀TIME฀THE฀3%#฀ALLOWS฀OR฀MANDATES฀THE฀USE฀OF฀)&23฀FOR฀5�3�฀PUBLICLY฀TRADED฀COMPANIES�฀MOST฀OR฀ALL฀

OF฀THE฀KEY฀DIFFERENCES฀WILL฀HAVE฀BEEN฀RESOLVED�฀฀

"ECAUSE฀OF฀THESE฀ONGOING฀CONVERGENCE฀PROJECTS�฀THE฀EXTENT฀OF฀THE฀SPECI½C฀DIFFERENCES฀BETWEEN฀)&23฀AND฀5�3�฀

'!!0฀IS฀SHRINKING�฀฀9ET฀SIGNI½CANT฀DIFFERENCES฀DO฀REMAIN�฀฀&OR฀EXAMPLE�

�฀ )&23฀DOES฀NOT฀PERMIT฀,AST฀)N฀&IRST฀/UT฀�,)&/	฀AS฀AN฀INVENTORY฀COSTING฀METHOD�฀

�฀ )&23฀USES฀A฀SINGLE
STEP฀METHOD฀FOR฀IMPAIRMENT฀WRITE
DOWNS฀RATHER฀THAN฀THE฀TWO
STEP฀METHOD฀USED฀

IN฀5�3�฀'!!0�฀MAKING฀WRITE
DOWNS฀MORE฀LIKELY�฀

�฀ )&23฀HAS฀A฀DIFFERENT฀PROBABILITY฀THRESHOLD฀AND฀MEASUREMENT฀OBJECTIVE฀FOR฀CONTINGENCIES�฀

�฀ )&23฀DOES฀NOT฀PERMIT฀CURING฀DEBT฀COVENANT฀VIOLATIONS฀AFTER฀YEAR
END�

�฀ )&23฀GUIDANCE฀REGARDING฀REVENUE฀RECOGNITION฀IS฀LESS฀EXTENSIVE฀THAN฀'!!0฀AND฀CONTAINS฀RELATIVELY฀

LITTLE฀INDUSTRY
SPECI½C฀INSTRUCTION�฀฀
�



0ERHAPS฀THE฀GREATEST฀DIFFERENCE฀BETWEEN฀)&23฀AND฀5�3�฀'!!0฀IS฀THAT฀)&23฀PROVIDES฀MUCH฀LESS฀OVERALL฀

DETAIL�฀฀!S฀AN฀EXAMPLE�฀)&23฀½T฀INTO฀ONE฀BOOK�฀ABOUT฀TWO฀INCHES฀THICK�฀WHILE฀THE฀THREE฀&!3"฀PAPERBACKS฀OF฀

PRONOUNCEMENTS฀PLUS฀THE฀PAPERBACK฀VERSION฀OF฀THE฀&!3"฀%MERGING฀)SSUES฀4ASK฀&ORCE฀CONSENSUSES฀MEASURE฀

ABOUT฀NINE฀INCHES฀THICK�฀AND฀THAT฀DOESN´T฀INCLUDE฀ALL฀OF฀THE฀AUTHORITATIVE฀LITERATURE�฀฀

7HAT฀#0!S฀.EED฀4O฀+NOW

4HE฀INCREASING฀ACCEPTANCE฀OF฀)&23�฀BOTH฀IN฀THE฀5NITED฀3TATES฀AND฀AROUND฀THE฀WORLD�฀MEANS฀THAT฀NOW฀

IS฀THE฀TIME฀TO฀BECOME฀KNOWLEDGEABLE฀ABOUT฀THESE฀CHANGES�฀฀-OST฀#0!S฀WILL฀SOMEHOW฀BE฀AFFECTED�฀฀/NCE฀A฀

CRITICAL฀MASS฀OF฀NON
5�3�฀COMPANIES฀IN฀A฀CERTAIN฀INDUSTRY฀SECTOR฀BEGIN฀TO฀REPORT฀THEIR฀½NANCIAL฀RESULTS฀USING฀

)&23�฀THERE฀WILL฀LIKELY฀BE฀PRESSURE฀FOR฀5�3�฀ISSUERS฀TO฀DO฀THE฀SAME�฀TO฀ALLOW฀INVESTORS฀TO฀BETTER฀COMPARE฀THEIR฀

½NANCIAL฀RESULTS�฀฀"UT฀THIS฀ISSUE฀WILL฀HAVE฀AN฀IMPACT฀FAR฀BEYOND฀JUST฀½NANCIAL฀REPORTS�฀฀)T฀WILL฀AFFECT฀ALMOST฀

EVERY฀ASPECT฀OF฀A฀5�3�฀COMPANY Ś฀OPERATIONS�฀EVERYTHING฀FROM฀ITS฀INFORMATION฀TECHNOLOGY฀SYSTEMS�฀TO฀ITS฀TAX฀

REPORTING฀REQUIREMENTS�฀TO฀THE฀WAY฀IT฀TRACKS฀STOCK
BASED฀COMPENSATION�

&OR฀THE฀#0!฀PROFESSION�฀THE฀USE฀OF฀)&23฀BY฀5�3�฀PUBLICLY฀HELD฀COMPANIES฀WILL฀CREATE฀THE฀NEED฀FOR฀EFFECTIVE฀

TRAINING฀AND฀EDUCATION�฀฀#OMPANIES฀WILL฀USE฀)&23฀ONLY฀IF฀THEY฀AND฀THEIR฀AUDITORS฀HAVE฀BEEN฀THOROUGHLY฀

TRAINED�฀AND฀IF฀THEIR฀INVESTORS฀AND฀OTHER฀USERS฀OF฀THEIR฀½NANCIAL฀STATEMENTS฀°฀SUCH฀AS฀ANALYSTS฀AND฀RATING฀

AGENCIES฀°฀UNDERSTAND฀)&23฀AS฀WELL�฀฀!T฀THE฀MOMENT�฀MOST฀ACCOUNTANTS฀IN฀THE฀5NITED฀3TATES฀ARE฀TRAINED฀

IN฀5�3�฀'!!0�฀NOT฀)&23�฀฀-OST฀SPECIALISTS�฀SUCH฀AS฀ACTUARIES฀AND฀VALUATION฀EXPERTS�฀WHO฀ARE฀ENGAGED฀BY฀

MANAGEMENT฀TO฀ASSIST฀IN฀MEASURING฀CERTAIN฀ASSETS฀AND฀LIABILITIES฀ALSO฀ARE฀NOT฀TAUGHT฀)&23�฀฀#ONSEQUENTLY�฀ALL฀

PARTIES฀WILL฀NEED฀TO฀UNDERTAKE฀COMPREHENSIVE฀฀TRAINING�฀฀0ROFESSIONAL฀ASSOCIATIONS฀AND฀INDUSTRY฀GROUPS฀WILL฀

NEED฀TO฀INTEGRATE฀)&23฀INTO฀THEIR฀TRAINING฀MATERIALS�฀PUBLICATIONS�฀TESTING฀AND฀CERTI½CATION฀PROGRAMS�฀#OLLEGES฀

AND฀UNIVERSITIES฀WILL฀NEED฀TO฀INCLUDE฀)&23฀IN฀THEIR฀CURRICULA�฀฀)F฀)&23฀IS฀ACCEPTED฀°฀AND฀MANY฀THINK฀THIS฀IS฀

INEVITABLE฀°฀AS฀'!!0฀IN฀THE฀5NITED฀3TATES�฀IT฀WILL฀BE฀INCLUDED฀IN฀THE฀5NIFORM฀#0!฀%XAMINATION�฀

4HE฀BOTTOM฀LINE฀IS฀THAT฀#0!S฀NEED฀TO฀BEGIN฀TO฀PREPARE฀FOR฀THE฀DAY฀IN฀THE฀NOT
SO
DISTANT฀FUTURE฀WHEN฀THE฀

3%#฀COULD฀DESIGNATE฀A฀DATE฀FOR฀VOLUNTARY�฀OR฀EVEN฀MANDATORY�฀ADOPTION฀OF฀)&23฀BY฀ALL฀5�3�฀PUBLIC฀COMPANIES�฀

IFRS
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4IMELINE฀FOR฀)&23฀!CCEPTANCE฀IN฀THE฀5NITED฀3TATES

�����฀4HE฀)NTERNATIONAL฀!CCOUNTING฀3TANDARDS฀"OARD฀�)!3"	฀IS฀ESTABLISHED฀AS฀THE฀SUCCESSOR฀ORGANIZATION฀TO฀THE฀

)NTERNATIONAL฀!CCOUNTING฀3TANDARDS฀#OMMITTEE฀�)!3#	�฀FORMED฀IN฀�����฀฀4HE฀)!3" Ś฀MANDATE฀IS฀TO฀DEVELOP฀

)NTERNATIONAL฀&INANCIAL฀2EPORTING฀3TANDARDS฀�)&23	�

�����฀4HE฀)!3"฀AND฀THE฀&INANCIAL฀!CCOUNTING฀3TANDARDS฀"OARD฀�&!3"	฀ISSUE฀THE฀.ORWALK฀!GREEMENT�฀ACKNOWLEDGING฀THEIR฀

JOINT฀COMMITMENT฀TO฀DEVELOPING฀HIGH฀QUALITY�฀COMPATIBLE฀ACCOUNTING฀STANDARDS฀THAT฀COULD฀BE฀USED฀FOR฀BOTH฀DOMESTIC฀

AND฀CROSS
BORDER฀½NANCIAL฀REPORTING�฀!LSO�฀THE฀%UROPEAN฀5NION฀�%5	฀ANNOUNCES฀THAT฀ITS฀MEMBER฀STATES฀WILL฀REQUIRE฀

)&23฀IN฀THE฀PREPARATION฀OF฀CONSOLIDATED฀½NANCIAL฀STATEMENTS฀OF฀LISTED฀COMPANIES฀BEGINNING฀IN฀�����

�����฀4HE฀CHIEF฀ACCOUNTANT฀OF฀THE฀3ECURITIES฀AND฀%XCHANGE฀#OMMISSION฀�3%#	฀RELEASES฀A฀ROADMAP฀ALLOWING฀)&23฀½LINGS฀

WITHOUT฀'!!0฀RECONCILIATION฀FOR฀FOREIGN฀½RMS฀BY฀�����฀OR฀EARLIER�

�����฀4HE฀)!3"฀AND฀THE฀&!3"฀AGREE฀TO฀WORK฀ON฀A฀NUMBER฀OF฀MAJOR฀PROJECTS�

�����฀4HE฀3%#฀ANNOUNCES฀THAT฀IT฀WILL฀ACCEPT฀FROM฀FOREIGN฀½LERS฀IN฀THE฀5�3�฀½NANCIAL฀STATEMENTS฀PREPARED฀IN฀ACCORDANCE฀

WITH฀)&23�฀AS฀ISSUED฀BY฀THE฀)!3"�฀WITHOUT฀RECONCILIATION฀TO฀5�3�฀'!!0�฀฀!LSO�฀THE฀3%#฀ISSUES฀A฀#ONCEPT฀2ELEASE฀ASKING฀IF฀

5�3�฀PUBLIC฀COMPANIES฀SHOULD฀BE฀GIVEN฀AN฀OPTION฀TO฀FOLLOW฀)&23฀INSTEAD฀OF฀5�3�฀'!!0�

�����฀4HE฀3%#฀ISSUES฀A฀PROPOSED฀ROADMAP฀THAT฀INCLUDES฀MILESTONES฀FOR฀CONTINUING฀5�3�฀PROGRESS฀TOWARD฀ACCEPTANCE฀OF฀

)&23�฀฀4HE฀ROADMAP฀ALSO฀WOULD฀ALLOW฀EARLY฀ADOPTION฀OF฀)&23฀FOR฀5�3�฀PUBLIC฀COMPANIES฀THAT฀MEET฀CERTAIN฀CRITERIA�฀4HE฀

!)#0!́S฀GOVERNING฀#OUNCIL฀VOTES฀TO฀RECOGNIZE฀THE฀)!3"฀AS฀AN฀INTERNATIONAL฀ACCOUNTING฀STANDARD฀SETTER฀UNDER฀RULES฀���฀

AND฀���฀OF฀THE฀#ODE฀OF฀0ROFESSIONAL฀#ONDUCT�฀THEREBY฀GIVING฀5�3�฀PRIVATE฀COMPANIES฀AND฀NOT
FOR
PRO½T฀ORGANIZATIONS฀A฀

CHOICE฀TO฀FOLLOW฀)&23�฀!LSO�฀THE฀&!3"฀AND฀THE฀)!3"฀ISSUE฀AN฀UPDATED฀-EMORANDUM฀OF฀5NDERSTANDING฀THAT฀FOCUSES฀THE฀

ENERGIES฀OF฀BOTH฀BOARDS฀TOWARD฀CONVERGENCE฀OF฀IMPORTANT฀ACCOUNTING฀STANDARDS�฀SUCH฀AS฀REVENUE฀RECOGNITION�฀LEASES฀

AND฀CONSOLIDATION�

�����฀4HE฀)!3"฀WILL฀END฀ITS฀MORATORIUM�฀SET฀IN฀�����฀ON฀THE฀REQUIRED฀APPLICATION฀OF฀NEW฀ACCOUNTING฀STANDARDS฀AND฀MAJOR฀

AMENDMENTS฀TO฀EXISTING฀STANDARDS�฀4HE฀BOARD฀HAD฀FROZEN฀ITS฀RULES฀WHILE฀MORE฀COUNTRIES฀ADOPTED฀)&23�฀!LSO�฀����฀IS฀

THE฀EARLIEST฀YEAR฀ELIGIBLE฀EARLY฀ADOPTERS฀COULD฀ELECT฀TO฀USE฀)&23�

�����฀#ANADIAN฀AND฀)NDIAN฀COMPANIES฀ARE฀SLATED฀TO฀BEGIN฀USING฀THE฀GLOBAL฀STANDARDS�฀AND฀*APAN฀IS฀SLATED฀TO฀HAVE฀

ELIMINATED฀ALL฀MAJOR฀DIFFERENCES฀BETWEEN฀*APANESE฀'!!0฀AND฀)&23�฀฀3%#฀TO฀EVALUATE฀FEASIBILITY฀OF฀REQUIRING฀USE฀OF฀)&23฀

BASED฀ON฀ACHIEVEMENT฀OF฀KEY฀MILESTONES฀IN฀ROADMAP�

�����฀-EXICO฀SCHEDULED฀TO฀ADOPT฀)&23฀FOR฀ALL฀LISTED฀ENTITIES�฀)N฀THE฀5NITED฀3TATES�฀QUESTIONS฀CONCERNING฀)&23฀ARE฀EXPECTED฀TO฀

BE฀INCLUDED฀IN฀THE฀5NIFORM฀#0!฀%XAM�฀IF฀NOT฀SOONER�

�����฀%ARLIEST฀YEAR฀THE฀3%#฀WOULD฀REQUIRE฀LARGE฀ACCELERATED฀½LERS฀TO฀CONVERT฀THEIR฀½NANCIALS฀TO฀)&23�

�����฀%ARLIEST฀YEAR฀THE฀3%#฀WOULD฀REQUIRE฀ACCELERATED฀½LERS฀TO฀CONVERT฀THEIR฀½NANCIALS฀TO฀)&23�

�����฀%ARLIEST฀YEAR฀NON
ACCELERATED฀½LERS�฀INCLUDING฀SMALLER฀5�3�฀PUBLIC฀COMPANIES�฀WOULD฀BE฀REQUIRED฀TO฀CONVERT฀TO฀)&23�

�



2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
2014 - 

2016

2001

The International Accounting 
Standards Board (IASB) 
established.

2002

The IASB and the Financial Accounting 
Standards Board (FASB) issue the 
Norwalk Agreement.

member states must use IFRS beginning 

2005

Securities and Exchange 
Commission (SEC) releases 

a roadmap for allowing 
IFRS filings without GAAP 

reconciliation for foreign firms 

2012

Companies in Mexico scheduled 
to begin using IFRS.

2006

The IASB and the FASB agree to 

2007

The SEC announces foreign filers 

SEC issues a Concept Release 

option to follow IFRS instead of 

2008

The SEC issues proposed 
roadmap that includes 

milestones for continuing 
IFRS progress toward 

acceptance of IFRS. The 
FASB and the IASB issue 

The AICPA’s governing 
Council votes to recognize 

IASB as an international 
accounting standard 

setter under the Code of 
Professional Conduct. 2009

The IASB will end moratorium 
on required application of new 
accounting standards and major 
amendments to existing standards.

2011

Japanese companies 
are slated to begin 
using IFRS.

2014-2016

companies to convert their 
financials to IFRS.

�
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/RGANIZATIONS฀)NVOLVED

)N฀!PRIL฀�����฀THE฀)NTERNATIONAL฀!CCOUNTING฀3TANDARDS฀"OARD฀�)!3"	�฀AN฀INDEPENDENT฀ACCOUNTING฀

STANDARD
SETTER฀BASED฀IN฀,ONDON�฀ASSUMED฀ACCOUNTING฀STANDARD
SETTING฀RESPONSIBILITIES฀FROM฀ITS฀

PREDECESSOR฀BODY�฀THE฀)NTERNATIONAL฀!CCOUNTING฀3TANDARDS฀#OMMITTEE�฀฀4HE฀)!3"฀IS฀RESPONSIBLE฀FOR฀

)NTERNATIONAL฀&INANCIAL฀2EPORTING฀3TANDARDS฀�)&23	�฀

4HE฀3ECURITIES฀AND฀%XCHANGE฀#OMMISSION฀�3%#	�฀CREATED฀IN฀����฀BY฀AN฀!CT฀OF฀#ONGRESS�฀IS฀THE฀5�3�฀

GOVERNMENT฀AGENCY฀WITH฀PRIMARY฀RESPONSIBILITY฀FOR฀ENFORCING฀THE฀FEDERAL฀SECURITIES฀LAWS฀AND฀REGULATING฀

THE฀SECURITIES฀INDUSTRY฀AND฀THE฀5�3�฀STOCK฀MARKET�฀฀&OR฀THE฀PAST฀THREE฀DECADES฀IT฀HAS฀BECOME฀INCREASINGLY฀

VOCAL฀IN฀ITS฀SUPPORT฀OF฀A฀SINGLE฀SET฀OF฀ROBUST฀ACCOUNTING฀STANDARDS฀THAT฀WOULD฀BE฀USED฀WORLDWIDE�

4HE฀!MERICAN฀)NSTITUTE฀OF฀#ERTI½ED฀0UBLIC฀!CCOUNTANTS฀�!)#0!	�฀WITH฀APPROXIMATELY฀�������฀

MEMBERS�฀IS฀THE฀NATIONAL฀PROFESSIONAL฀ORGANIZATION฀FOR฀CERTI½ED฀PUBLIC฀ACCOUNTANTS฀IN฀THE฀5NITED฀3TATES�฀฀

7ELL฀BEFORE฀)&23฀BEGAN฀TO฀GAIN฀TRACTION฀IN฀THE฀5�3�฀BUSINESS฀AND฀REGULATORY฀COMMUNITIES�฀THE฀!)#0!฀WAS฀

PUBLICLY฀SUPPORTING฀THE฀GOAL฀OF฀A฀SINGLE฀SET฀OF฀HIGH฀QUALITY�฀GLOBAL฀ACCOUNTING฀STANDARDS฀TO฀BE฀USED฀IN฀

THE฀½NANCIAL฀REPORTING฀OF฀PUBLIC฀COMPANIES฀THROUGHOUT฀THE฀WORLD�฀฀

4HE฀&INANCIAL฀!CCOUNTING฀3TANDARDS฀"OARD฀�&!3"	฀IS฀WORKING฀WITH฀THE฀)!3"฀TO฀CONVERGE฀THEIR฀RESPECTIVE฀

ACCOUNTING฀STANDARDS฀INTO฀A฀ROBUST฀SET฀OF฀RULES฀THAT฀WILL฀MEET฀THE฀NEEDS฀OF฀PREPARERS฀AND฀USERS฀WORLDWIDE�฀

4HE฀!)#0!´S฀!CCOUNTING฀3TANDARDS฀%XECUTIVE฀#OMMITTEE฀�!C3%#	฀IS฀THE฀SENIOR฀TECHNICAL฀COMMITTEE฀

OF฀THE฀!)#0!฀AUTHORIZED฀TO฀SPEAK฀ON฀ACCOUNTING฀MATTERS�฀)T฀PROVIDES฀ACCOUNTING฀GUIDANCE฀TO฀HELP฀½NANCIAL฀

PROFESSIONALS฀DISCHARGE฀THEIR฀DUTIES฀AND฀SERVE฀THE฀PUBLIC฀INTEREST�฀฀

#OPYRIGHT฀�฀�����฀!MERICAN฀)NSTITUTE฀OF฀#ERTI½ED฀0UBLIC฀!CCOUNTANTS�฀.EW฀9ORK�฀.9฀�����
�����฀

!LL฀RIGHTS฀RESERVED�฀!NY฀REPRINTING�฀COPYING฀OR฀REUSE฀OF฀THIS฀DOCUMENT฀IN฀WHOLE฀OR฀IN฀PART฀WITHOUT฀THE฀EXPRESS฀WRITTEN฀PERMISSION฀

FROM฀THE฀!)#0!฀IS฀STRICTLY฀PROHIBITED�฀฀2EQUESTS฀FOR฀PERMISSION฀TO฀COPY�฀REPRINT�฀REPUBLISH฀OR฀REUSE฀ALL฀OR฀ANY฀PART฀OF฀THIS฀WORK฀SHOULD฀

BE฀DIRECTED฀TO฀-ANAGER
2IGHTS฀AND฀0ERMISSIONS�฀!)#0!�฀���฀,EIGH฀&ARM฀2OAD�฀$URHAM�฀.#฀������฀$IRECT฀INQUIRIES฀TO฀���
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&OR฀-ORE฀)NFORMATION�

!MERICAN฀)NSTITUTE฀OF฀#0!S฀ ฀ WWW�AICPA�ORG

&INANCIAL฀!CCOUNTING฀3TANDARDS฀"OARD฀ ฀ WWW�FASB�ORG

)NTERNATIONAL฀!CCOUNTING฀3TANDARDS฀"OARD฀฀฀฀฀ ฀ WWW�IASB�ORG

)NTERNATIONAL฀&EDERATION฀OF฀!CCOUNTANTS฀ ฀ WWW�IFAC�ORG

)NTERNATIONAL฀&INANCIAL฀2EPORTING฀3TANDARDS฀2ESOURCES฀ ฀ WWW�IFRS�COM

)NTERNATIONAL฀/RGANIZATION฀OF฀3ECURITIES฀#OMMISSIONS฀ ฀ WWW�IOSCO�ORG

3ECURITIES฀AND฀%XCHANGE฀#OMMISSION฀ ฀ WWW�SEC�GOV฀

3%#฀ROADMAP฀ ฀ WWW�SEC�GOV�SPOTLIGHT�IFRSROADMAP�HTM

�


