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AC115
 Financial Accounting
Course Description:

This course is the first of a sequence that explores fundamental accounting principles, concepts, and practices as a basis for the preparation, understanding, and interpretation of accounting information. It covers the complete accounting cycle for service and merchandising businesses through the adjustment and closing of the books and the preparation of the income statement, the statement of owner equity, and the balance sheet. The details of accounting for cash, receivables, inventory, long-lived assets, and current liabilities are investigated.
Student Learning Outcomes:

After successful completion of this course, you will be able to:

1) Distinguish among assets, liability, owner’s equity, revenue, expense accounts and record their uses in transactions.
2) Adjust ledger balances in accordance with the rules of accrual accounting.
3) Preparation of the Income Statement, Statement of Owners Equity, and the Balance Sheet.
4) Prepare Closing Entries.
5) Maintain purchase, inventory, and sales accounts in accordance with accepted inventory methods.
6) Prepare bank reconciliations.
7) Record cash transactions including petty cash.

8) Estimate bad debt and record bad debt expense, using allowance and write-off methods.
9) Record the periodic amortization of long-lived assets (tangible and intangible) using various methods.

10) Record liabilities associated with current liabilities and payroll obligations.
Major Topics
1) Accounting and the Business Environment

2) Recording Business Transactions

3) The Adjusting Process

4) Completing the Accounting Cycle

5) Merchandising Operations

6) Merchandise Inventory

7) Internal cash and Controls

8) Receivables

9) Plant Assets and Intangibles

10)  Current Liabilities and Payroll
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