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With respect to the importance of convergence to International Financial Reporting Standards 
for economic growth in their countries:

• 55 percent of respondents said IFRS adoption was “very important” to economic growth

• 35 percent said “important”

• 9 percent “somewhat important”

• 1 percent “not important”
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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 
country, preparing multiple sets 

of financial statements to comply 
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  
Chairman Cox reaffirms 
commitment to the SEC 

“roadmap.”

2008  
SEC considers issuing  

a proposal.

2003 2005 2007

1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008

2007  
November — SEC votes unanimously to accept from 

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

December — SEC issues Concept Release seeking input 
on allowing U.S. public companies to use IFRS when 

preparing financial statements.  
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

2001:  
The International Accounting  
Standards Board (IASB) 
established.

2002:  
The IASB and the Financial Accounting 
Standards Board (FASB) issue the  
Norwalk Agreement.

The European Union (EU) announces  
member states must use IFRS beginning 
2005 financial statements.

2005:  
Securities and Exchange 

Commission (SEC) releases 
a roadmap for allowing 

IFRS filings without GAAP 
reconciliation for foreign firms 

by 2009, or earlier.

2006:  
The IASB and the FASB agree to 
work on major projects jointly.

2007:  
The SEC announces foreign filers 
in the U.S. can file IFRS without 
reconciliation to U.S. GAAP.

SEC issues a Concept Release 
asking about U.S. public company 
option to follow IFRS instead of 
U.S. GAAP.

2008:  
The SEC staff is expected to 

formally propose an updated 
roadmap for moving U.S. 
public companies to IFRS.

The AICPA’s governing Council 
amends Code of Professional 
Conduct to recognize IASB as 

an international accounting 
standard setter.

2009:  
The IASB will end moratorium 
on required application of new 
accounting standards and major 
amendments to existing standards.

2011:  
Canadian, Indian and 
Japanese companies 
are slated to begin 
using IFRS.

2013:  
The earliest projection 

by accounting firms for 
mandating that large U.S. 
public companies convert 

financials to IFRS.



Organizations Involved
In April 2001, the  International Accounting Standards Board (IASB) , an independent accounting 

standard-setter based in London, assumed accounting standard-setting responsibilities from its 

predecessor body, the International Accounting Standards Committee.  The IASB is responsible for 

International Financial Reporting Standards (IFRS). 

The Securities and Exchange Commission (SEC) , created in 1934 by an Act of Congress, is the U.S. 

government agency with primary responsibility for enforcing the federal securities laws and regulating 

the securities industry and the U.S. stock market.  For 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.

The , with approximately 340,000 

Well before IFRS began to gain traction in the U.S. business and regulatory communities, the AICPA was 

publicly supporting the goal of a single set of high quality, global accounting standards to be used in 

The  Financial Accounting Standards Board (FASB)  is working with the IASB to converge their respective 

accounting standards into a robust set of rules that will meet the needs of preparers and users worldwide. 

The AICPA’s Accounting Standards Executive Committee (AcSEC)  is the senior technical committee 

professionals discharge their duties and serve the public interest.  

All rights reserved. Any reprinting, copying or reuse of this document in whole or in part without the express written permission 

from the AICPA is strictly prohibited.  Requests for permission to copy, reprint, republish or reuse all or any part of this work should 

be directed to Manager-Rights and Permissions, AICPA, 220 Leigh Farm Road, Durham, NC 27707. Direct inquiries to 919-402-4031.

For More Information:
American Institute of CPAs   www.aicpa.org

Financial Accounting Standards Board   www.fasb.org

International Federation of Accountants   www.ifac.org

AICPA IFRS Resources   www.ifrs.com

International Organization of Securities Commissions   www.iosco.org

Securities and Exchange Commission   www.sec.gov  

SEC roadmap   www.sec.gov/spotlight/ifrsroadmap.htm
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