-------- Balance Sheet --------
Statement of Position
Moment in Time - Noun Concepts

--- Income Statement ----
Statement of Activities
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Debit Accounts

Point of view entity:

Credit Accounts
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Debiting

LIABILITIES

v Owe v’ Present obligation
v Debt ¥ Result of past event
v’ Claims on the assets by ‘others’ v Future outflow of economic benefits

|

rEQUITY

v Owners' share: earned & contributed ' '
v Claims on the assets by owners ' Profit '
v’ Residual claim '

v Net assets (A-L = E) ' '
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INCOME

v Funds generated

v Value generation activity
v Increases equity

v Revenue

v  Earned

v Sales
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