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Marking Criteria:
 We expect the learners to write minimum one well expressed point in three lines against each allocated mark. This means one needs to write 15 lines with 5 well expressed points to get high grades for a 5 marks question.
For high grades use examples and illustrations where appropriate. 
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i. An accountant can be described in a number of different ways. An accountant can be responsible for account keeping or be an important part of financial control. Furthermore accountant is often described as the conscience of an organization. Accountant manages information and provides it to internal and external users. Moreover an accountant can be a financial advisor, prepare any financial statements and deal with the verification, authentication and certification of companies accounts.                 
ii. An accountant is responsible for various roles and activities such as: Accounts keeping; Financial Control; being the conscience of an organization; managing the information and distributing it to internal and external users; being a financial advisor; preparing financial statements; Maintaining supporting evidence and classified facts; Dealing with verification, authentication and certification of accounts.
iii. Controllers duties are: Designing and operating a functional accounting system; Managing companies taxes; Preparation of financial statements and reports; Providing information to top management; Establishing and maintaining systems and procedures; Forecasting and preparing analytical reports; Managing the internal and external audit of the business; Preparing budget and exercising cost control.
iv. In double entry system every business transaction has a two-fold effect at the giving and receiving ends. The effect of the transaction is recorded in at least two different accounts with equal amounts. The Steps of the Double Entry system are: Preparation of Journal, Preparation of Ledger, Trial Balance Preparation and Preparation of Final Account.
v. The meaning of debit which comes from a word debt means to owe and the meaning of credit with comes from a word creditable, means to entrust. Also debit or credit can by associated with either increase or decrease depending on the type of account.
vi. Hybrid basis accounting is a form of accounting in which some entries are made on Cash Basic Accounting and other entries are made on the Mercantile System of Accounting. 
vii. Personal accounts record transactions that are carried out with person or a group of persons and are usually maintained to record credit transactions while Real accounts record transactions that are related to property or assets and each has its own separate account.
viii. With Cash Basis accounting entries are recorded only when cash payments are either received or made. When cash payments or receipts are due, payments are not made.
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Some of the main objectives of book keeping are:
Allowing government to amend business law, assess taxation based on a business’s records and provide license;
Maintaining a  permanent record of each transaction;
Helps to see organizations financial health by analyzing the records on assets and liabilities.
Income and expenditure figures help to calculate profit or loss during a particular period.
Keeping record of all customers and suppliers, this enables the business to keep track of money that is received or paid.
Business policies can be reviewed and revised by looking at past records that were maintained by book keeping.

There are differences between Book-keeping and Accounting:
Book-keeping records transactions in original books while accounting assesses the recorded transactions to determine their accuracy.
Accounting scrutinizes posting to determine its accuracy and book-keeping makes posting in books/registers.
Book-keeping creates amounts totals in journal and ledger accounts to determine balances of all accounts while Accounting makes trial balance by using ledger accounts balance.
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I.  The value of goods left over at the end of the year.
II. Creditors
III. Total of the fixed assets and current assets
IV. Expenses 
V. Customers






Activity

Accountant:
1- Responsible for accounts keeping.
2- Prepares company’s financial statements such as the income statement or balance sheet.
3- Managing information and providing it to internal and external users.

Chief Accountant:
1- Designing a functional accounting system and operating it.
2- Forecasting, discussing and preparing analytical reports.
3- Prepares financial statements and reports.

Internal Auditor:
1- Verifying account books and authenticates accounting of assets.
2- Makes sure that all legal financial procedures were followed.
3- Highlights any mistakes made by accountants.



















	



Student Statement:

By submitting this assignment, I confirm that this is my own work.



	Student Signature
	Vidas Jonutis
	Date
	04/02/2017




For Tutor / Assessor Use Only
	Total Marks
	

	Marks Obtained
	

	Percentage / Grade
	













image1.png
ﬁ
o R




