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The effects of International Financial Reporting Standards

on the notes of auditors
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7. Conclusion

We are experiencing the first effects of the recent application of IFRS in the financial
statements of the listed firms in the European Union. The impact of the accounting
principles presented in this set of accounting standards was very important and much
different than the specific accounting rules followed until now according to Greek GAAP.
It is yet too early to be able to capture the whole image of the effects of IFRS application,
but the first two formal financial years of their application have already useful conclusions
to present.

During the first two years of IFRS application, as well as during the adjustment year
of 2004, it was already realized that the readers of the financial statements will receive
a higher quality set of financial statements due to higher disclosure requirements.
The information presented and accompanying the financial statements was completely
different than that limited and selectively presented according to Greek GAAP.
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