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Notes

These features are themselves not always mutually reinforcing, and the respective

priorities assigned to them in accounting standards depend on the political economy in

which standard-setting takes place. For a more in-depth analysis, see Véron et al.

(2006).

Goldman Sachs, for example, had $96.4 billion of assets marked to model (‘level 3

assets’ in US GAAP jargon) on its balance sheet as of end-February 2008 (Onaran,

2008).

EFRAG is a private organisation consulted by the European Commission before taking

its decisions on the adoption of the IFRS accounting standards.

The chairmen of EFRAG and of its Technical Expert Group publicly distanced themselves

from the three experts' proposal (Tidström and Enevoldsen, 2008).

A proposal to create a European chief accountant is developed in Nicolas Véron (2007).
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