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[ Both boards had previously
decided that a complete set
of financial statements includes
statements of financial position,
comprehensive income, cash flows,
and changes in equity, as well as
the accompanying notes. An entity
is required to present a complete
set of financial statements for the
current period and for one com-
parative period. In addition, when
an entity applies an accounting pol-
icy retrospectively or makes a ret-
rospective restatement of items in
its financial statements, or when it
reclassifies items in its financial
statements, it is required to present
a statement of financial position as
at the beginning of the earliest com-
parative period (an opening state-
ment of financial position).

The boards decided that the ex-
posure draft should clarify these
requirements as follows:

* only one comparative period is
required for a complete set of fi-
nancial statements. Presenting

one or more financial statements
for additional comparative peri-
ods is acceptable, provided it is
not misleading. That is, any ad-
statement

ditional  financial

presented must be prepared in
accordance with current IFRSs/
US GAAP and must be presented
with the same prominence as the
required financial statements.

an opening statement of finan-
cial position for that one com-
parative period 1is the only
additional statement that an en-
tity is required to present to be in
IFRSs/US

GAAP when there is a change in

compliance  with
accounting policy, restatement or
reclassification. On a separate
issue, the boards decided that the
exposure draft should -clarify
that if an item of other compre-
hensive income relates to, or will
relate to, a discontinued opera-
tion, it should be identified and
presented as such on the state-
ment of comprehensive income. |
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