The IASB emphasises the fundamental importance of standards which focus on principles. Those principles in turn are drawn from the IASB's Conceptual Framework, and, therefore, do not rely on detailed rules. This approach requires accountants and auditors to exercise professional judgement in preparing and auditing respectively financial statements. The US financial reporting framework does rely on more extensive rules and regulations. This framework is intended to eliminate uncertainties about how transactions should be recorded and provides greater protection for accountants and auditors in the event of litigation.
The IASB'S view is that detailed rules and regulations can often obscure rather than highlight fundamental principles, and that the emphasis can be compliance with the "letter" of the rule rather than the "spirit" of the accounting standard.
Moving from a "rules-based" framework to a "principles-based" framework would certainly provide challenges for accountants. It does require accountants to have a good understanding of the ethical codes relevant to their professional qualification and to be able to apply those ethical codes effectively in exercising their professional judgement. 
Convergence of accounting principles is an important part of the IASB's work plan with the ultimate intention of having one set of Accounting Standards which would be adopted globally.

