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Brief History of the IASB
The International Accounting Standards Board (IASB) refers to a self-governing, private-sector corporation mandated to develop and approve International Financial Reporting Standards (IFRSs). It functions under the supervision of the IFRS Foundation. The organization was founded in 2001 as a replacement for the International Accounting Standards Committee (IASC). Contemporarily, it has 14 members. The IASB has various roles. Firstly, it approves and issues interpretations created by the IFRS Interpretations Committee (Mota et al., 2020). Secondly, it prepares and gives IFRSs and exposure drafts as outlined by the due process specified in the Constitution.
Structure of IASB
      The IASB structure has various main features. Foremost, the IASC Foundation is a sovereign corporation with two primary bodies: the IASB, a Standards Advisory Council, the Trustees, and the International Financial Reporting Interpretations Committee. Also, the IASB has the IASC Foundation Trustees that hire the IASB members, apply oversight, and provide the needed funds.
Differences Between Rules-Based and Principle-Based Approaches
      A rules-based approach and a principle-based approach are critical approaches used within accounting. They allocate rules that businesses have to follow during their operation. Conversely, they have specific differences. A rules-based system to regulation suggests the way organizations should behave. On the other hand, a principle-based approach to regulation is mandated to achieve the outcomes of every organization.
Benefits and Barriers of a Single Set of Accounting Standards
      A move towards having a single set of accounting standards has various benefits. It will ensure improved comparability between organizations, thereby reducing investor risk and eases cross-border financing along with investment. Also, a single set of accounting standards will aid reduce the cost of preparing combined financial statements for international organizations.
      Nonetheless, country-specific barriers may prove to be monumental tasks for the convergence and harmonization of a single set of accounting standards. Legal systems within countries are different, which serves as a detriment to using a single set of accounting standards. Some countries have codified law whereby commercial codes or company law have comprehensive financial accounting and reporting (Lucchese & Di Carlo, 2020). On the other hand, some countries have a common law whereby a limited amount of statute law is created by courts into an extensive expanse of case law. Another barrier is taxation. Countries have different forms of taxation used for financial accounting and reporting. For example, in some countries, tax rules are based on the financial reporting rules, while in others, commercial accounting rules are utilized for financial accounting and reporting.
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