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Abstract: There has been a significant increase in the acceptance of International Financial Reporting around the world. The purpose of this paper is to
highlight the factors that are likely to influence the environment in which accounting operates through a case study of India and selected G8 countries
(USA, UK, Japan and Germany), and provide an understanding of the prospects for the implementation of International Financial Reporting Standards
(IFRSs). The trade and financial markets are expanding at a swift pace internationally. Due to increasing product/service exchange globally, and growth
of multinational companies there emerged a need for reducing the differences in accounting across the globe. The International Accounting Standard
Board (IASB) and some other major boards have made an effort to bring in common financial reporting standards accepted by many countries. Previous
studies mention the international financial reporting convergences, but the studies did not indicate the underlying reasons behind such methods. The
principal objectives of the study are (1) To assess the factors that create a demand for adopting the IFRSs and in India and the four G8 countries (USA,
UK, Japan and Germany) (2) To explore and analyse the gaps in the existing financial reporting practices and regulatory framework that lead to financial
transgression. Previous studies mention the international financial reporting convergences, but the studies did not indicate the underlying reasons
behind such methods. The study gives an understanding about the scenario of convergence of IFRSs with respect to G8 countries and India.
Keywords: Adopting International Financial Reporting Standards (IFRSs), Corporate Governance, Company Law, Macroeconomics, Legal Principles,
Regulatory Framework.
————————————————————

1. INTRODUCTION
The International Accounting Standards Board (IASB) had
made an effort to establish globally accepted high-quality
accounting standards in the form of International Financial
Reporting Standards (IFRS). These IFRS were adopted by
several accounting bodies all over the world. The
International Financial Reporting Standards were used at
both national and international levels. Not all countries have
accepted these standards due to the environmental
conditions in those countries such as political, social,
ecological, and legal factors. The International Financial
Reporting Standards were formed so that various
companies operating in different countries could make
financial statements and performance of the companies
comparable. The worldwide diversity in the accounting
standards made it difficult to comparison difficult, although
some countries have accepted these standards, many
nations are yet to adopt the IFRSs. The demand for
accepting these standards are increased since the time of
the announcement [28]. [28] conducted a study to analyze
the different conditions which influence the nations to
choose the IFRSs. The case study taken by these
researchers was specific to Indonesia.
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Two main components linking the adoption of these
standards was the environmental factors and accounting
disclosure requirements. Several factors that influence the
adoption were divided into the economic, political, and legal
system. The political scenario in the country was capitalist,
and later, the country opened the trade barriers leading to
foreign accounting principles, which were transparent and
not in sync with the cultural environment. The economic
and legal systems faced similar differences and made it
difficult to accept the new global accounting standards.
Similar to this case, the factors which affect the demand
and adoption rate of IFRS by all nations are more or less
the same. Another study by [17] also mentions the socioeconomic and political dimensions of accounting change
from country to country due to the cultural and
environmental factors influencing them. Accounting
information is the primary key for significant portfolio
investments and analysis, and therefore they become
essential for multinational companies and countries around
the world to maintain a high quality global financial reporting
standards [36]. A study by [36] proves the importance of
adoption of IFRSs and how they impact the cross-border
investment decisions, the impact of the accounting
standards on the country’s cash flows of both investee and
investor, and asset location of global mutual funds. Many
countries across the world have been adopting the IFRSs,
but the procedures used for adopting the accounting
standards differ from country to country. The convergence
of the global financial standards changes across countries
is due to several differences in the accounting environment
of that country. Some of the factors affecting the adoption of
these global standards are accounting standards existing in
that particular country, the experience of the professional
accountants, level of academic education and availability of
vocational training, the regulatory framework of that nation
[10]. This paper seeks to know the demand for the or global
financial reporting convergence and financial regulatory
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framework specifically to India and the selected G8
countries such as the US, U.K, Japan and Germany.

2. LITERATURE REVIEW
Due to the growing complexity of financial framework
across the globe, international bodies such as the IMF and
IBRD felt a need to develop a new international body which
controlled the accounting framework, policies and financial
governance and the IASB (International Accounting
Standards Board) emerged. New standards agreed upon
maintaining a high quality global standards to meet the
necessities of maintaining global accounting standards and
regulating framework.
2.1 Accounting Ecology
This section will discuss the concept of accounting ecology
encompasses five separate but interacting slices of the
environment, i.e., social, organizational, professional,
individual, and accounting. It will also focus on the
International convergence and governance codes [18].
2.1.1 Social Environment
The very first response to any changes in the environment
is usually found in the social environment. With the
introduction of new accounting principles and financial
governance policies it is seen that people initially feel that
the laws have been transgressed and take some time to
accept the changes [12].
2.1.1.1 The Economic System
The economic growth of any nation is dependent on the
accounting principles and practices followed in that
particular nation and vice versa, both accounting standards
and economic growth or condition are related. Businesses
are oriented on the accounting standards to carry out their
daily business operations. Survival in the global market
required a common accounting principle. IAS adoption has
found to be crucial for economic stability in countries across
the globe. In countries were the markets are growing,
accounting standards and system are expected to be of
high quality and well sophisticated so that they can be
compared with the rest of the world [37].
2.1.1.2 The Political System
The accounting principles and standards introduced by
IASB is conflicted by the political policies of the different
countries as the global standards seek more transparency
in reporting the financial data [12]. [15] studied the political
controversies surrounded in adoption of IFRSs in the
political system of European Union. There were political
issues concerning the adoption of the international financial
accounting regulation. Political supremacy and control over
the global standards established by IASB in 2006 were still
in discussion and an analysis was made to study the
political system, the relationship of power and institutional
forces acting towards the adoption and control of IFRS. The
political system includes stakeholders (preparers,
legislators, regulators, auditors, and users), all the
stakeholders are
2.1.2 Organizational Environment
The existence of a worldwide diversity in accounting
standards and practices that have drawn the attention of
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researchers to the need to explain the reasons behind such
diversity for several decades, as an understanding of those
reasons is important especially for the purposes of
comparative analysis.
2.2 Accounting Standards
Accounting diversity refers to the differences that exist
between the characteristics of the financial reporting
frameworks used in different countries. The diversity in the
accounting standards is due to the background factors
2.2.1 Indian Accounting Standards Board (IASB)
This section is intended to cover the Indian Accounting
Standards Board (IASB) that attempts to develop a set of
high-quality standards for financial reporting purposes
worldwide by adopting a principles-based approach by
recognizing the need for financial statements published by
companies in different countries to provide comparable
information. The Central Government recommends
accounting standards in consultation with the National
Advisory Committee on Accounting Standards (NACAS)
established under the Companies Act, 1956. NACAS has
been engaged in the exercise of examining Accounting
Standards prepared by ICAI. It has adopted the
international norms established by the International
Financial Reporting Standards issued by the International
Accounting Standards Board [26]. There have been
difficulties in adopting IFRS in India due to several reasons.
At present the financial reporting standards that are being
followed in India is a combination that is given by the
Ministry of Corporate Affairs, guided and issued by the
Securities Exchange Board of India (SEBI), guidance from
the Institute of Chartered Accountants of India (ICAI), and
industry-specific guidance from regulators. Recently there
have been discussions about adopting the IFRS by
converging IFRS with GAAP principles. The debate that has
arisen is whether India must adopt global financial reporting
or make changes to the existing standards by converging it
with the global financial reporting standards [9]. India also
feels a need to adopt the IFRS but is also considered of the
impacts that are going to take place with the adoption. One
of the most important standards that are going to affect the
current banking scenario in India is the IFRS-9 linked to the
management of financial assets [16]. SEBI (Security
Exchange Board of India) is the controlling authority of
handling Indian stock exchange and also provide guidelines
to other such financial institutions in India. Also, it is under
the constant update of the guidelines to keep in accord with
the changing financial conditions around the world. The
rules and amendments made by SEBI ought to be followed
and implemented in the Indian Banking industry. Therefore
the role of SEBI in adopting the IFRS is vital as the majority
of non-banking financial companies follow the principles
and guidelines set by SEBI along with RBI [16].
2.2.2 The International Accounting Standards Board
(IASB)
With the view of making the financial statements more
reliable and transparent, the London based group namely
the International Accounting Standards Committee (IASC),
responsible for developing the International Accounting
Standards, was established in June 1973. Between19732001, the International Accounting Standards Committee
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(IASC) released International Accounting Standards.
Between 1997 and 1999, the IASC restructured their
organization, which resulted in the formation of the
International Accounting Standards Board (IASB). The
revised version of the accounting standards board came
into effect from 1st, April 2001. IASB publishes its
standards in a series of pronouncements called
International Financial Reporting Standards [31].
2.3 The Recognition of Audit Committees in National
Corporate Governance Codes
In recent times global financial standards have gained great
significance. As the world is at the stage of global
comparability of financial stability and growth of the
countries, the adoption of accounting standards also
determines the corporate governance and helps to maintain
good corporate governance codes in the organizations [14].
2.4 Financial Sector Supervisory Models -Concepts and
Evolution
Due to the unstable political environment which was
prevalent post world war several countries and government
bodies came together and set up different international
boards that concentrated on the development of the
member countries with various agendas. The financial
sector has seen major changes since the world war [20].
2.5 The International Monetary Fund (IMF)
One of the reasons for the development of these
international financial reporting practices due to the
recommendations given by the International Monetary Fund
(IMF) to liberalize the economies of a few nations who had
previously had a closed economy. Due to increased crossborder trade, and globalization movement the IMF had to
make changes in policies in the financial framework which
had to be adopted by the organizations associated with IMF
to manage the cash flows into and out of the organizations.
The policy change introduced by IMF are of incremental
and transformative kind [11].
2.6 IFRSs in the Indian Context
Due to several reasons, the accountants and boards
connected with the management of accounting regulations
and principles feel a need to adopt the IFRS in India. The
demand to adopt these policies have seen a rise and is
growing due to the rapid growth of trade cross-borders. A
few of the reasons could be due to the domestic companies
getting announced in the foreign stock exchanges will
require those companies to maintain international
accounting standards [31]. Different accounting standards
have been decided by the government so that it can be
conveniently used according to the operation of the
organizations. On the other hand, the Accounting Standard
Board, along with the Ministry of Corporate Affairs (MICA),
decided to improvise the Indian accounting standards to
match the high quality of global accounting standards. The
benefits of using the IFRSs have been recognized, and
those are they provide better management of financial
accounting and preparation of financial statements. The
disclosure of the information is such that it is transparent,
and the investors, stakeholders, analysts, and regulators
have a better understanding of the whole functions of the
organizations [31]. The impact of the adoption of IFRS in
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India are many; some of the critical sectors that are likely to
get affected are oil and gas, finance, telecom and
infrastructure industries. Although there can be rewards
with the acceptance of IFRS, there are several challenges
in doing so. The difficulties in the adoption are
1. The number of professionals with sufficient
knowledge and expertise is less compared to the
members required for successfully implementing
the task [31].
2. Lack of clarity on how to proceed with converging
the accounting standards and methods taken to
implement it [22].
3. India does not have adequate training facilities to
train the professionals concerning the new
regulatory framework and concepts associated with
it [22].
4. Taxation laws will be affected and changes have to
be made in that domain after adopting the IFRS.
5. Fair value and measurement laws also undergo a
noticeable change which may cause losses or
gains in the financial statements prepared by the
companies thereby making the whole process
volatile and susceptible to environmental changes
[22].
The convergence of IFRS with Indian accounting principles
is not governed by one single authoritative body/board. It
requires the participation of several boards to make the
implementation of IFRS successful in a diverse country like
India [26]. The important boards and ministry that have to
make changes to impact the successful implementation of
IFRS in India are as follows:
1. Company’s Act 1956
2. SEBI guidelines
3. IRDA rules and regulations
4. RBI Banking Regulation Act.
5. Standards to be notified by NACAS
India at first thought of convergence with IFRS using a
phased approach at the beginning of 2011 but the Indian
accounting standards board postponed the shift to the new
standards. Later in January 2015, the Ministry of Corporate
Affairs (MCA) released a revised roadmap that reflected the
essence and mentioned that companies owning a net worth
of Rs. 500 crore or more would have to compulsorily follow
Indian Accounting Standards (IND AS), which are primarily
converged with the International Financial Reporting
Standards (IFRSs), by 1 April 2016 [1].
2.7 The Impact of Financial Standards on Sustainable
Development
Sustainable development generally means meeting the
requirements of the present generation by not
compromising the requirements or needs of the future
generation. The financial framework also impacts
sustainable development in many ways. [35] studied the
impact of the financial sector on sustainable development.
As applied to the societal environment, it was observed that
there are three main impacts. Changes in the International
Financial accounting standards affect the businesses
globally, and the operation affects the economic conditions
in the countries where they carry out their business. The
first implication that it will have a direct impact on the clients
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or projects and the investees. Sustainable development and
financial sector both depend on environmental regulations.
At times of climate change or the aim of the governments to
eradicate poverty and to provide a better standard of living
will require the financial sector’s assistance through which
there is an indirect impact of financial standards on
sustainable development. The accounting and financial
standards were found to have a positive impact on the CSR
activities of businesses [35]. With the global financial
reporting initiative, it is said to promote a green building
policy and social supply chain management. The
International Financial Standards impact sustainability
development by providing transparency, accountability,
efficiency to enable investors to participate in the global
market. The regulatory framework also maintains
sustainable growth by reducing the information gap
between capital seekers and lenders. The IASB
environmentally is moving towards sustainable existence as
it has certain policies designed for waste disposal, pollution
control, decommissioning and restoration expenses [34].
The main challenge is that globally applied assurance
standards for sustainability disclosures vary vastly in their
methods and outlook and are not widely used in all regions.
The factors vary and depend on how sustainability
information is reported and whom they target [34].
2.8 Benefits to India by Adopting IFRS
Economically, there will be accelerated growth in the
businesses both domestically and globally. It will help the
accounting professionals to connect with the international
accounting standards and maintains a balance in the
evaluation of the global companies. IFRS helps to build a
stronger capital market and thereby decreases the cost of
capital. Convergence with the IFRS would build the
reputation and long-lasting relationship of the Indian
corporate with the International financial entities. Moreover,
the corporate entities back in India would be benefited
because of several reasons. The higher level of consistency
will be maintained between external and internal reporting.
Because of better access to the global financial market,
there will be an improvement in risk rating. Thus it will
further make the Indian corporate world more and more
competitive globally as their comparability with the global
counterparts will increase [1].

3. METHODOLOGY
The current study uses a deductive research approach.
Studies using this kind of approach follow a pattern. Firstly,
a theory is considered, next a particular case is taken, and
the theory is applied to the specific situation that is
undertaken to be studied. The deductive approach is also
known as a top-down approach, where the research moves
from a broader area to a specific one [8]. A Descriptive
Research design is used. The chosen design helps in
substantiating the views of different authors around the
world to determine the reasons behind increasing demand
of adopting IFRS. Data collection is done through
secondary data collection technique. For the present study
data is collected from many journals, articles, news articles,
magazines, and reports of many boards. The samples for
current study are financial data as recorded in the financial
institution boards such as IMF (International Monetary
Fund), IASB (International Accounting Standards Board),
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IASC (International Accounting Standards Committee), ICAI
(The Institute of Chartered Accountants of India), and the
respective boards of the G8 countries like USA, UK, Japan
and Germany. Accounting Ecology of these countries and
the adoption level is discussed is selected from the reports.
Data analysis is done in a descriptive manner. The
observations found in the review of literature section is
analysed and discussed as findings and results. The main
analysis is to find the demand of for global financial
reporting convergence and financial regulatory framework
with reference to India and selected G8 countries.
Research Objectives
1. To know the need for global financial reporting
convergence in selected countries.
2. To explore the gaps in the financial reporting
practices and regulatory framework which lead to
corporate financial Transgression.

4. DATA ANALYSIS AND INTERPRETATION
From the data analysis table (appendix), we observed that
not all the companies in Indian and selected G8 countries
have adopted International financial reporting standards;
only Germany has adopted the IFRS, where all the
companies have effectively implemented it. Further,
companies in the USA has still not adopted IFRS and
following US GAAP, along with which only 30 per cent of
companies in India have accepted IFRS. However, most of
the companies in the United Kingdom are preparing their
accounting reports as per the international accounting
reporting standards. Furthermore, Japanese companies
have the option to select either IFRS, US GAAP or
Japanese GAAP and only half of the companies in Japan
are preparing their accounting reports by IFRS. Since the
global market is increasing at a fast pace, diverse reporting
standards would make it difficult to rely on companies'
financial reports and make financial comparisons; thus,
there is a need to follow uniform standards. Further, not all
companies in India, Japan, USA, and UK have accepted
IFRS; this could lead to financial transgression due to the
gap created in the existing financial reporting practices at a
global level. The main gap is that globally applied
assurance standards for various disclosures vary vastly in
their methods and outlook, and they are not widely used in
all regions. Furthermore, there are many companies in the
USA, which are operating globally, and different accounting
standards might affect their businesses globally. Also, the
diverse accounting standards affect the economic
conditions in the countries where they carry out their
business. Since many Indian companies have not
implemented IFRS, it has created a barrier in enabling
companies to simplify reporting processes and decrease
compliance costs. Furthermore, various German companies
adopted international financial accounting standards in the
1990s, voluntarily, to access international capital funding.
Though IFRS was not compulsory in Germany in 1990s yet
approximately, 60 per cent of the companies were using it.
Also, presently, it is mandatory for all the German
companies to adopt IFRS and the critical driver to do so is
the international exposure and dispersion of ownership.
Moreover, the IFRS implementation in UK companies is
comparatively high as compared to India as apart from a
few companies, rest have adopted International financial
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reporting standards. As companies in the UK mainly rely on
equity finance, thus making financial reporting crucial for
meeting the needs of the investors. Equity finance and
interest of investors being class dominate is one of the
reasons behind UK companies adopting IFRS.

5. DISCUSSION AND CONCLUSION
The present study attempted to contribute to the existing
literature by exploring the extent of convergence in the
accounting standards being followed by global economies.
More specifically, the present study is aimed at recognizing
the extent to which the companies operating in different
countries, i.e. the G8 countries and India are accepting and
adopting IFRS as their financial reporting standard. The
study was based on secondary data gathered through
journals, articles, news articles, magazines, and reports of
many boards. The data was mainly sourced from the
financial boards such as IMF (International Monetary Fund),
IASB (International Accounting Standards Board), IASC
(International Accounting Standards Committee), and ICAI
(The Institute of Chartered Accountants of India). The major
economies based on which such evaluation has been made
were USA, UK, Japan, Germany, and India. The extent of
adoption of IFRS in the USA, UK, Japan, and Germany was
compared to India to be in the position of commenting on
the extent of reporting convergence and financial
transgression.
5.1 US and India
The results of the analyzed data for the US economy
established that 96.5% of the sampled firms in the US
economy were not following IFRS. The only firm which was
observed to be using IFRS for financial reporting had been
Coca-Cola in the US economy. The rest of the firms were
assumedly using the US GAAP for their financial reporting.
Comparing such results with the Indian economy, it can be
observed that the compliance in the Indian economy is also
low, but, certainly more than the US economy. In the Indian
economy, 28.57% of the sampled firms were seen to be
using IFRS for financial reporting as against 3.45% in the
US economy. Thus, the adoption of IFRS in both
economies is low with the Indian companies majorly using
Indian GAAP or the Indian Accounting Standards (Ind AS),
and the US-based companies substantially relying on
GAAP. Such results may be attributed to non-mandatory
adoption of IFRS in both of these economies. Also, the
Indian Accounting Standards are based on IFRS and quite
converged with them, which could be a reason for lesser
adoption of IFRS in the Indian economy.
5.2 UK and India
In contrast to the results obtained for the US economy, in
the context of the UK, it was observed that majority of the
companies operating the economy of the UK had been
using IFRS for financial reporting. In this respect, it was
seen that around 92.6% of the sampled firms in the UK had
been reporting as per IFRS. The rest 7.4% of the firms were
presumably using the UK GAAP. As previously established,
the adherence to IFRS for reporting in the Indian
companies is very low. Thus, it wouldn’t be inappropriate to
maintain that the financial reporting in these two economies
is considerably different, and there is no financial reporting
convergence in these economies. The higher rate of
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adoption of IFRS in the economy of the UK could be
explained by voluntary adoption of it by the UK-based
organizations owing to the reasons such as international
orientation, financial leverage, ease of expansion of firm
size and reputation amongst the auditors. Moreover, the
adoption of IFRS in the UK economy is believed to be
linked with higher profitability. [4] have confirmed to the
same in their study based on voluntary adoption of IFRS in
UK-based firms. Additionally, the firms in the UK are
dependent on Equity financing to a great extent, and hence,
their financial reports need to be exemplary at all times to
be able to lure sufficient investors.
5.3 Japan and India
For Japan, the results failed to display any one direction in
terms of financial reporting standards as approximately a
moiety (46.43%) of the sampled firms had been following
IFRS while the remaining (53.57%) had been using US
GAAP or Japanese GAAP. However, the figures show that
even though with a lesser margin, but still, the majority of
the firms are still following IFRS in Japan. However, as
presented in the earlier sections, the Indian companies are
preparing their accounting statements as per IFRS to a
relatively lower extent. Hence, no financial reporting
convergence could be observed for Japan and India as
well. Similar to the Indian and the US economy, there is no
compulsion of adopting IFRS, and these standards were
only introduced in 2010 in the Japanese economy, which
explains their lesser compliance.
5.4 Germany and India
All of the sampled companies operating in Germany were
observed to be using IFRS for the preparation of financial
reports. There is a high rate of adoption of IFRS in the
German economy since the 1990s. The companies in
Germany have been voluntarily using IFRS for reporting to
gain access to international capital funding. At present, all
the German companies must adopt IFRS, which explains
100% adoption of IFRS in the German economy. As
previously established, the adherence to IFRS for reporting
in the Indian companies is very low. Thus, no financial
reporting convergence could be observed for Germany and
India. In the recent wake of globalization, it is increasingly
becoming crucial for the financial markets to be financially
bilingual. As the foreign markets are now becoming
increasingly dependent on each other, it has become
imperative for the economies to have consistency in terms
of financial reporting standards for the ease of
comprehension and comparability. In light of such
considerations, the present study attempted to study the
financial reporting convergence in the G8 countries as
compared to India. The results established that the
economies of the UK and Germany are financially bilingual
to a great extent as the companies operating in these
nations are substantially using IFRS for preparation of
Financial Statements. However, the degree of adoption of
IFRS in the economies of Japan, India and the US (in
decreasing order of IFRS compliance) is quite less. While
comparing the results of the Indian economy with the rest of
the countries, it was observed that owing to the differences
in financial reporting standards, no financial convergence
could be established between the Indian economy and the
other economies. The Indian economy was only similar to
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the US economy in terms of not adequately complying with
IFRS, but, yet no financial convergence exists as both the
economies use their own financial accounting standards for
financial reporting. Such results direct towards the
possibility of financial transgression as there seems to be
an absence of consistent and implicit reporting rules in the
global scenario. Additionally, in a globalized scenario, many
companies are operating multi-nationally, and the use of
different reporting standards across the host countries will
potentially complicate things further for such companies.
Conclusively, the financial boards need to pay heed to
either the development of uniform global reporting
standards or ensuring the adoption of IFRS globally for
enabling plain sailing global operations, avoidance of
financial transgression, and enhancing the quality of overall
global financial reporting.
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APPENDIX (IFRS IMPLEMENTATION)
Y= IFRS is implemented
N= IFRS is not implemented
India
2016-2017
BSE SENSEX 30

IFRS Implementation

Asian Paints

Y

Axis Bank

N

Bajaj Auto

N

Bajaj finance

Y

Bharti airtel

N

Coal India

N

HCL Tech

N

HDFC bank

N

Hero Motocorp

N

HUL

N

ICICI Bank

Y

IndusInd Bank

Y

Infosys

Y

ITC

N

Kotak Mahindra

N

Larsen

N

M&M

N

Maruti Suzuki

N

NTPC

N

ONGC

N

Power Grid Corp

N

Reliance

N

SBI

N

Sun Pharma

N

Tata Motors

N

Tata Steel

-

TCS

Y

Vedanta

Y

Yes Bank

Y
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Japan

Germany

2016-2017

2016-2017

ISSN 2277-8616

TOPIX core 30

IFRS Implementation

DAX 30

IFRS Implementation

Astellas Pharma Inc.

Y

Adidas

Y

Canon

N

Allianz

Y

Central Japan Railway Co.

N

BASF

Y

East Japan Railway Co.

N

Beiersdorf

Y

Fanuc Corp.

N

Bayer

Y

Hitachi

Y

BMW

Y

Honda Motor

Y

Continental

Y

Japan Tobacco

Y

Covestro

Y

Kao Corp.

Y

Daimler

Y

KDDI Corp.

Y

Deutsche Bank

Y

Keyence

N

Deutsche Lufthansa

Y

Mitsubishi Corp.

Y

Deutsche Post

Y

Mitsubishi Estate

N

Deutsche Telekom

Y

Mitsubishi UFJ Financial

N

E.ON

Y

Mitsui

Y

Fresenius

Y

Mizuho Financial

N

Fresenius Medical Care

Y

Murata Mfg Co

N

HeidelbergCement

Y

Nintendo

-

Henkel

Y

Nippon Telegraph & Telephone
Corp

Y

Infineon Technologies

Y

NTT Docomo, Inc.

Y

Linde

Y

Panasonic

Y

Merck

Y

Recruit Holdings

Y

Munich Re

Y

Seven & i Holdings

N

RWE

Y

Shin-Etsu Chemical

N

SAP

Y

Softbank Group Corp.

Y

Siemens

Y

Sony

N

ThyssenKrupp

Y

Sumitomo Mitsui Financial

N

Volkswagen Group

Y

Takeda Pharmaceutical

Y

Vonovia

Y

Tokio Marine Holdings, Inc.

N

Wirecard

Y

Toyota Motor

N
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USA

UK

2016-2017

2016-2017

Dow Jones Industrial
Average (DJIA)

IFRS Implementation

3M

N

American Express

N

Apple

N

Boeing

N

Caterpillar

N

Chevron

N

Cisco Systems

N

Coca-Cola

Y

Dow Inc.

N

ExxonMobil

N

Goldman Sachs

N

The Home Depot

N

IBM

N

Intel

N

Johnson & Johnson

N

JPMorgan Chase

N

McDonald's

N

Merck & Company

N

Microsoft

N

Nike

N

Pfizer

N

Procter & Gamble

N

Travelers

N

UnitedHealth Group

N

United Technologies

N

Verizon

N

Visa

N

Walmart

N

Walgreens Boots Alliance

N

Walt Disney

N

ISSN 2277-8616

FTSE 100

IFRS
Implementation

Royal Dutch Shell

N

HSBC Holdings

Y

BP

Y

AstraZeneca

N

GlaxoSmithKline

Y

Diageo

Y

British American Tobacco

Y

Unilever

Y

Rio Tinto

Y

Reckitt Benckiser Group

Y

Vodafone Group

Y

Glencore

Y

Prudential

N

Lloyds Banking Group

-

BHP Group

Y

RELX Group

-

National Grid

Y

Barclays

Y

Compass Group

Y

Royal Bank of Scotland Group

Y

BT Group

Y

Anglo American

Y

Imperial Brands

Y

Standard Chartered

Y

Tesco

Y

Associated British Foods

Y

Experian

Y

CRH

Y

Rolls-Royce Group

Y

Aviva

Y

46
IJSTR©2019
www.ijstr.org

