LCCI International Qualifications – IAS variant

LCCI International Qualifications (LCCI IQ) have been offered globally for over 100 years and are awarded by Education Development International plc (EDI), one of the UK's leading awarding bodies. 
LCCI IQ are among the best recognised and most highly regarded business-related qualifications in the world and trusted by employers, universities and the governments as a benchmark of business-related knowledge and skills.

LCCI IQ have been offered in Cyprus for over 50 years and have remained the popular choice for students, with more than 8,000 candidate entries each year.

Since 2005, LCCI accounting examinations are also offered IAS variant, something that is very important for all non UK students, and particularly Cypriot candidates.
· We strongly recommend IAS instead of traditional UK module.  So why IAS ?
1. International Accounting Standards (IAS) and International Financial Reporting Standards (IFRS*) are widely used throughout the world. As of December 2009, 114 countries had either adopted IAS/IFRS or were in the process of doing so.
2. In June 2002, following the introduction of Euro, the European Commission adopted a regulation which requires all EU listed companies to prepare their consolidated financial statements in compliance with IAS/IFRS from 2005 onwards. Consequently Greece adopted IAS since 2005. 

http://ec.europa.eu/internal_market/accounting/legal_framework/ias_regulation_en.htm
3. The Institute of Certified Public Accountants of Cyprus (the authorised body that regulates and supervise the accountancy profession in Cyprus) has adopted the International Accounting Standards and the International Standards on Auditing since 1981. Therefore in Cyprus, an EU member state, all companies are required to use IAS/IFRS.
4. Economically developed countries (USA and UK) developed their national accounting standards known as US GAAP and UK GAAP respectively.  Therefore IAS has no direct authority to these countries. That’s why LCCI accounting examinations used for so many years the UK GAAP. From 2005 onwards, following the European Commission directive, LCCI was obliged to offer IAS variant as well in order comply with the directive. The levels examined the IAS variant are level 2, 3 & 4.
5. In addition, the US is also gearing towards IAS/IFRS. The  US Securities and Exchange Commission (SEC) is slowly but progressively shifting from requiring only US GAAP to accepting IAS/IFRS and will most likely accept IAS/IFRS standards in the long term. SEC has recently proposed a roadmap that could lead to the use of IFRS by US listed companies in the future. With the United States on board, IFRS would be set to become the common accounting language of financial reporting worldwide.

6. It is a key advantage to have basic awareness and application of IAS/IFRS which is an area that is examined in further depth through the examinations of professional accounting bodies that LCCI students may follow in the near future, like Certified Accounting Technician (CAT) or the Association of Chartered Certified Accountants (ACCA) or the Institute of Chartered Accountants in England and Wales (known as ICAEW or ACA).
* International Financial Reporting Standards (IFRS) is the name of all new standards that are being   developed according to the International Accounting Standards Board (IASB).
