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The following extract from the International Financial Reporting Standards (IFRSs) 2007-2008 issued by the International Accounting Standards Boards described the history and functions of the IASB.








The International Accounting Standards Board (IASB), based in London, began operations in 2001. 





The IASB is committed to developing, in the public interest, a single set of high quality, global accounting standards that require transparent and comparable information in general purpose financial statements. In pursuit of this objective, the IASB co-operates with national accounting standard-setters to achieve convergence in accounting standards around the world. The IASB members have a broad range of professional backgrounds and have liaison responsibilities throughout the world. The IASB is selected, overseen and funded by the International Accounting Standards Committee (IASC) Foundation. Financial support is received from the major accounting firms, private financial institutions and industrial companies throughout the world, central and development banks, and other international and professional organizations.





Twenty-two Trustees provide oversight of the operations of the IASC Foundation and the IASB. The responsibilities of the Trustees include the appointment of members of the IASB, the Standards Advisory Council and International Financial Reporting Interpretations Committee; monitoring the IASB’s effectiveness and adherence to its due process and consultation procedures; establishing and maintaining appropriate financing arrangements; approval of the budget for the IASC Foundation; and responsibility for constitutional changes.








The Trustees comprise individuals that as a group provide an appropriate balance of professional backgrounds, including auditors, preparers, users, academics, and other officials, serving the public interest. Under the Constitution of the IASC Foundations as revised in 2005, the Trustees are appointed so that there are six from the Asia / Oceania region, six from Europe, six from North America, and four others from any area, as long as geographical balance in maintained.
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The IASB consists of fourteen members (twelve full-time and two part-time) and has full discretion in developing and pursuing the technical agenda for setting accounting standards. The main qualifications for membership of the IASB are professional competence and practical experience. The Trustees are required to select members so that the IASB, as a group, will comprise the best available combination of technical expertise and international business and market experience, and to ensure that the IASB is not dominated by any particular constituency or geographical interest. The IASB is also expected to provide an appropriate mix of recent practical experience among auditors, preparers,  users and academics. The IASB, in consultation with the Trustees, is expected to establish and maintain liaison with national standard-setters and other official bodies concerned with standard-setting in order to promote the convergence of national standards and the IASB’s International Financial Reporting Standards (IFRSs). The publication of a standard, exposure draft or final IFRIC Interpretation requires approval by nine of the IASB’s fourteen members.


The IASB issues a summary of its decisions promptly after each IASB meeting. 





Website: � HYPERLINK "http://www.iasb.org" ��www.iasb.org�








Kind Regards


Graeme and Vel
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