1. [bookmark: _GoBack]Which accounting standard has recently replaced all previous SSAPs and FRS’s in the UK and is now the financial reporting standard applicable in the UK?	

2. Explain what is meant by an accounting standard															
3. Who is the body in the UK responsible for issuing Financial Reporting Standards?	

4. Explain briefly the role in the UK of the Financial Reporting Council	


5. Explain briefly the objective of financial statements

6. According to the Conceptual Framework, what is the Objective of Financial Statements?
											
7. Name 8 qualitative characteristics of financial information			

8. Explain briefly what is meant by the term faithful representation

9. Explain briefly what is meant by the term materiality

10. Explain briefly what is meant by the term prudence in an accounting context			
11. Explain the meaning of the concept of limited liability				

12. Excluding the concept of limited liability, detail 4 other differences between a sole trader and a limited company	

13. Explain briefly the meaning of the term Corporate Governance and how it is regulated in the UK

14. Which type of companies are required to comply with the UK Corporate Governance Code?									

	
