
Course Code: ACT504M

Course Title: Financial Accounting

Course Description:

The course (ACT504M – Financial Accounting) introduces the nature, functions, scope and
limitations of the broad field of accounting theory. It deals with the study of the theoretical
accounting framework of financial statements, accounting conventions, and generally accepted
accounting principles. Its starts with the discussion of the standard setting process for
accounting practice, national as well as international principles relating to the preparation and
presentation of financial statements, the conditions under which they may be appropriately
applied, their impact or effect on the financial statements; and the criticisms commonly leveled
against them. The course covers discussion, appreciation and application of accounting
principles covering assets, liabilities and equity. This course begins with a discussion of the
objectives and functions of the International Accounting Standards Board (IASB) and the
Financial Reporting Standards Council (FRSC), the standard setting process, the conceptual
framework of financial accounting and Philippine Accounting Standard 1 (PAS 1) on the
presentation of financial statements. This course also introduces the students to the different
financial reporting standards used in the country.
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