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ABSTRACT

IFRS refersto the guidelines and rulesthat companies and organizations are required to follow while preparing and presenting
their financial statements. Present paper attempts to study and analyse the opinion of practitioners with respect to the
importance of IFRS, the need for IFRS, the adoption of IFRS and the implementation concerns. For the purpose of the study
asample of 120 respondentswas selected fromthelist of practitionersworking in Ludhiana city. These practitionersincluded
the experts who are well versed with the preparation of annual reports such as chartered accountants, cost and works
accountants, chartered financial analysts, companies secretaries, chief financial officers etc. It was found that there exists a
positive relationship between the importance of IFRS and need for IFRS, importance of | FRS and adoption of IFRS, need for
IFRS and adoption of IFRS. Based on factor analysis of the statementsrelated to | FRS, the four major factor components were
extracted i.e. comparability, problems, lowering costs and efficiency. Significant correlation was found between the work
experience of the practitioners and comparability. It can be concluded that the importance of IFRS hasincreased all over the
world.
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