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2001

International Accounting
1973 Standards Board (IASB)

Creation of International replaces IASC

Accounting Standards
Committee (IASC)

2002

“Norwalk Agreement” —

IASB and FASB agree to

1993 remove differences and
converge on high quality

“Comparability and
standards

Improvements Project”
completed to develop
common set of standards

2007

SEC eliminates
requirement of foreign
registrants to reconcile

IFRS to US GAAP

Nov. 2008

SEC issues
proposed
roadmap for US
adoption of IFRS
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First-time Adoption of International Financial
Reporting Standards
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First-time Adoption of International Financial
Reporting Standards
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2

Capitalize development expenditures if, and only if
entity can demonstrate all of the following:
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IFRS 3R Guidance FAS 141 R Guidance
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IFRS US GAAP
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IFRS US GAAP
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IFRS US GAAP
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