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Abstract
This article represents the first part of the paper which contains the overview of the process of 
promoted adoption of International Financial Reporting Standards (IFRS) in European Union, and 
other countries of the world, with a special attention paid to the processes in the US and Russian 
Federation. Recently there were many attempts to assess the role of IFRS in developing and devel-
oped capital markets, and to use the results of this kind of assessments as sources for pros and cons 
of regulating corporate reporting by making mandatory requirement to use a one common set of 
accounting standards. Regulating bodies such as Security and Exchange Commission in the US and 
the Board of Trustees of IFRS Foundation use the results of academic research based on empirical 
investigations provided by widespread use of IFRS since 2005 in order to support their position and 
recommendations on the approaches to global reporting implementation and expected benefits. Data 
from Russian Federation is not mentioned in this research which leaves a lot of space for relevant 
analysis for IFRS voluntary application before 2012 and mandatory application since 2012 for se-
lected set of businesses.

In the paper there is a detailed analysis of the convergence project that was performed by regulatory 
bodies in the US and Europe in order to eliminate differences between two sets of standards – US 
GAAP and IFRS. Separate section is devoted to the very important subproject of enhancing the con-
ceptual framework for financial reporting. Also included is the summary of academic research on 
the lessons learned by countries implemented IFRS since 2005, and short introductions to the new 
concept of implementation only for “global segment players. As well this paper provides the review 
of issues related to IFRS implementation in Russian Federation.

Key words: international accounting, IFRS implementation, regulation, enforcement, global players segment

JEL: G14, G15, G30, K22, M41, M48

References 
1.	 Cannes Summit Final Declaration – Building Our Common Future: Renewed Collective Action for 

the Benefit of All (November 2011). Available at: http://www.g20.utoronto.ca/2011/2011-cannes-
declaration-111104-en.html .

2.	 Deloitte publications: Framework. Available at: http://www.iasplus.com/en/standards/other/framework.

3.	 Deloitte publications: IASB-FASB convergence. Available at: http://www.iasplus.com/en/projects/
completed/other/iasb-fasb-convergence.

4.	 Final Report of the Advisory Committee on Improvements to Financial Reports to the US SEC (Au-
gust 1, 2008). Available at: http://www.sec.gov/about/offices/oca/acifr/acifr-finalreport.pdf 

5.	 Global Plan Annex: Declaration on Strengthening the Financial System. Statement Issued by the 20 
Leaders London (Aprll 2, 2009). Available at: http://www.g20.utoronto.ca/2009/2009ifi.html.

6.	 IASB 	 and FASB Memorandum of Understanding on convergence. Available at: http://www.ifrs.
org/Use-around-the-world/Global-convergence/Convergence-with-US-GAAP/Documents/Nor-
walk_agreement.pdf.

7.	 IASB’s Request for Views on Effective Dates and Transition Methods. Available at: http://www.ifrs.
org/Current-Projects/IASB-Projects/Effective-Dates/Requestview1010/Documents/RequestViews-
NFDOct10.pdf. 

8.	 Joint Update Note from the IASB and FASB on Accounting Convergence. Note from IASB on 
Governance Enhancements (April 2012). Available at: http://www.financialstabilityboard.org/
publications/r_120420d.pdf.



137

ко
рп

ор
ат

ив
ны

е 
фи

на
нс

ы
   

J. 
of

 с
or

po
ra

te
 fi

na
nc

e r
es

ea
rc

h 
О

Б
З

О
Р

Ы
вы

пу
ск

 №
4(

28
), 

20
13

 ©
 к

ор
по

ра
ти

вн
ы

е 
фи

на
нс

ы
, 2

01
4

9.	 Leaders’ Statement: The Pittsburgh Summit (September 24–25 2009). Available at:   http://www.
mofa.go.jp/policy/economy/g20_summit/2009-2/statement.pdf. 

10.	 Progress report on IASB-FASB convergence work (21 April 2011). Available at: http://www.fasb.org/
cs/ContentServer?pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158460551. 

11.	 Report to the Trustees of the IFRS Foundation. IFRS Foundation staff analysis of the SEC Final Staff 
Report—Work Plan for the consideration of incorporating IFRS into the financial reporting system 
for US issuers (22 October, 2012). Available at: http://www.ifrs.org/Use-around-the-world/Global-
convergence/Convergence-with-US-GAAP/Documents/Analysis-of-SEC-Final-Staff-Report.pdf.

12.	 Work Plan for the Consideration of Incorporating International Financial Reporting Standards into 
the Financial Reporting System for U.S. Issuers. Available at: http://www.sec.gov/spotlight/globa-
laccountingstandards/globalaccountingstandards.pdf. 

13.	 Work Plan for the Consideration of Incorporating International Financial Reporting Standards into 
the Financial Reporting System for U.S. Issuers: Progress Report (“2010 Progress Report”) (Oct. 
29, 2010). Available at: http://www.sec.gov/spotlight/globalaccountingstandards/workplanpro-
gress102910.pdf.

14.	 Work Plan for the Consideration of Incorporating International Financial Reporting Standards into 
the Financial Reporting System for U.S. Issuers: Exploring a Possible Method of Incorporation, A 
Securities and Exchange Commission Staff Paper (May 26, 2011). Available at: http://www.sec.gov/
spotlight/globalaccountingstandards/ifrs-work-plan-paper-052611.pdf.

15.	 Work Plan for the Consideration of Incorporating International Financial Reporting Standards into 
the Financial Reporting System for U.S. Issuers: Comparison of U.S. GAAP and IFRS, A Securi-
ties and Exchange Commission Staff Paper (November 16, 2011). Available at: http://www.sec.gov/
spotlight/globalaccountingstandards/ifrs-work-plan-paper-111611-gaap.pdf. 

16.	 Work Plan for the Consideration of Incorporating International Financial Reporting Standards into 
the Financial Reporting System for U.S. Issuers: An Analysis of IFRS in Practice, A Securities and 
Exchange Commission Staff Paper (November 16, 2011). Available at: http://www.sec.gov/spot-
light/globalaccountingstandards/ifrs-work-plan-paper-111611-practice.pdf.

17.	 Work Plan for the Consideration of Incorporating International Financial Reporting Standards into 
the Financial Reporting System for U.S. Issuers: Final report (July 13, 2012). Available at: http://
www.sec.gov/spotlight/globalaccountingstandards/ifrs-work-plan-final-report.pdf.


