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6. Concluding remarks

The current trend towards globalization suggests that U.S. firms
will steadily proceed with the current process towards internation-
alization, involving investments abroad and the set up of subsidiaries
in other countries. Given that more than 100 countries are already on
IAS/IFRS, U.S. accountants will likely have to consolidate financial

accounts of subsidiaries that are prepared under accounting standards
different from the U.S. GAAP. Consequently, this will require from U.S.
accountants an understanding of IAS/IFRS. Arguably, this awareness of
IAS/IFRS could be unnecessary should the current convergence
process between the IASB and FASB results in the dominance of the
latter over the former. However, the importance of the projects under
consideration as well as the lack of conclusive theoretical solutions
around them suggest that the target of a “common set” of accounting
standards will become in the short-medium term a “slightly different
set” of accounting standards.
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