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IFRS IMPLEMENTATION IN INDIA: ISSUES AND
CHALLENGES

Dr.Latika Ajbani
YCMOU, Nashik

International - Financial Reporting Standards (IFRS) adopted by - International Accounting
qandards Board (IASB) is a standardized tormat of financial reporting  that is "uinin:
momentum worldwide and is a single consistent accounting framework and is likely o li\\\hl?
predominant GAAP in times to come. In this world of gh;lmli/;uinn i which Indian economy

oha p SO DO g . .
also Nourished, adopting TFRS would not only make Indian companies at par with othet

has
of foreign

global companies but shall also increase India's marketability globally interms
nts. The present paper makes an attempt o understand the various beneticiaries by

myestme
RS v challenoes face - . . . .
FRS. the challenges faced by India in adopting the same and the likely risks

adopting 1
introducing TFRS.
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a formal record of the financial activities of an entity. These are
written reports that quantify the financial strength. performance and liquidity of a company.
Financial Statements reflect the financial effects of business transactions and ¢vents on the
It is a standard practice for businesses to present financial statements that adhere to
(GAAP). 10 maintain continuity of information and

financial statements are often audited by

Financial Statements represent

entity.
venerally accepted accounting principles
al borders. As well,
firms. cte. 10 ensure accuracy and for tax. financing or
integral to ensuring accurate and honest accounting
of Financial Statements

presentation across internation

government agencies, accountants,
investing purposes. Financial statements are
I'he study group on the objectives

for businesses and individuals alike.

known as Trueblood Committee  Was formed by American Institute of Certified Public
\ccountants (AICPA) in 1972, It developed the objectives of financial statements and issued
report in October, 1973, 1t was named for its chairman Robert M. I'rucblood. 1t stated the

following qualities of ideal financial reports:

[ Reliability

- Comparability

3. Consistency

4 Understandability
5 Iimeliness

dia:

tten documents. policy
other regulator body
disclosure of
issued by the Institute of Ch

documents issued by expert accounting

Accounting Standards in In
Accounting Standards are wri
body or by Government of
measuremient. treatment px\‘scnmlion &
statement. Accounting Standards 1n India are
India (1CAD.

Procedure for Issuing
Broadly the following pr

covering the aspects ofrecognition,
* accounting transaction in the tinancial

artered Accountants of

by the Institute of Chartered Accountants of India:

Standard
yymulating Accounting Standards

be adopted for f¢
63

Accounting
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