FRS 102	THE FINANCIAL REPORTING STANDARD APPLICABLE IN THE UK AND REPUBLIC OF IRELAND

FRS 102 is the main new UK GAAP standard, in that it is this which will replace all of the current (or old, depending on your point of view) FRSs and SSAPs.
The standard is based on the IFRS for SMEs (International Financial Reporting Standard for Small and Medium Sized Entities) and as such is a single standard with 35 sections, covering the various different items previously dealt with in separate standards. It is a relatively compact standard, compared to the myriad of standards and UITF abstracts which it replaces and runs to 335 pages.
FRS 102 brings about a simplified reporting regime for entities that will fall under its scope as well as introducing more up-to-date and relevant accounting requirements that have fallen behind in existing UK GAAP. Current UK GAAP is far too complex and practitioners have often complained about the onerous requirements imposed on themselves and their clients due to the voluminous nature of current UK GAAP.
The language used is IFRS style, so you will see reference to receivables and payables; not debtors and creditors. Property, plant and equipment, rather than fixed assets and a number of other terminology changes. 

