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A Study on the International Financial Reporting Standards
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2) Refer to Carrie Bloomer, ed., The IASC/TASB-U.S. Comparison Project : A
Report on the Similarities and Differences between IASC/IASB standards and
U.S. GAAP, 2nd Edition, Norwalk, CT  :Financial @ Accounting
Standards  Board, 1999.
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(3) 71=AHE9 9 3] (Standards Advisory Council; SAC)

3) Refer to the IASB web site http://www.iasb.org.uk.
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4) Refer to the International Organization of Securities Commission Annual Report 1997,
Montreal.

5) Refer to the U.S. Securities and Exchange Commission, "New Release-SEC Statement
Regarding International Accounting Standards,” Washington D.C.: U.S. Securities and
Exchange Commission, 1996.

6) Refer to Donna L. Street, GAAP Convergence 2002: A Survey of National Efforts to
Promote and Achieve Convergence with International Financial Reporting Standards,” Big
Six Internationa Accounting Firms.
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8) Refer to Frederick Choi, C. A. Frost, and G. K. Meek, International Accounting,
Prentice Hall, 2002, pp.296-297.
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Al = A A 5 B a1 7] 2= (International Financial Reporting Standards) &2 W3S ®l4o] 3 F s}
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10) Refer to the International Accounting Standards Committee (IASC/IASB).
International Accounting Standards 2000, London : IASC/TASB, 2000.
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ABSTRACT

A Study on the International Financial Reporting Standards

Chan-Min Lee
Professor of Accounting, Ph. D.
Dankook University

Six organizations have been key players in setting international accounting
standards and in promoting international accounting harmonization. They are
Commission of the European Union(EU), International Organization of Securities
Commission(IOSCO), International Federation of Accountants(IFAC), United
Nations Intergovernmental Working Group of Experts on International Standards

of Accounting and Reporting(ISAR), Organization for Economic Cooperation and
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Development Working Group on Accounting Standards(OECD Working Group),
and the International Accounting Standard Committee(IASC)

The IASC was restructured in 2001 with the following new features:(1) IASC
would be established as an independent organization;(2) the IASC would have
two main bodies, the trustees and the board, as well as a Standing
Interpretation Committee and Standards Advisory Council;(3) the trustees would
appoint the board members, exercise oversight, and raise funds needed, whereas
the board would have sole responsibility for setting accounting standards.

The purpose of this study is to explore the purpose, organizational structure,
and the activities of the IASC and to introduce the framework for the
preparation and presentation of financial statements and 41 international financial
reporting standards set by the IASB.
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