
21 NCAC 08N .0209 ACCOUNTING PRINCIPLES 

(a)  Generally Accepted Accounting Principles. A CPA shall not express an opinion that financial statements are 

presented in conformity with generally accepted accounting principles if such statements contain any departure from 

an accounting principle that has a material effect on the statements taken as a whole, unless the CPA can 

demonstrate that due to unusual circumstances the financial statements would otherwise have been misleading. In 

such cases the CPA's report shall describe the departure, the approximate effects thereof, if practicable, and the 

reasons why compliance with the principle would result in a misleading statement. 

(b)  Financial Accounting Standards Board Accounting Standards Codification. The Financial Accounting Standards 

Board Accounting Standards Codification is incorporated by reference, including subsequent amendments and 

editions and shall be considered generally accepted accounting principles for the purposes of Paragraph (a) of this 

Rule. This document may be accessed at https://asc.fasb.org at no cost. 

 

History Note: Authority G.S. 55B-12; 57D-2-02; 93-12(9); 

Eff. April 1, 1994; 
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Amended Eff. September 1, 2023. 

 


