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6.
Conclusion

The big takeaway for students should be that financial reporting is entering a period of

almost unprecedented change. Principles-

Another potential issue is that many students may have studied accounting models
that are now obsolete. Although this is a perennial issue, the current extent and pace of
change is such that many topics students may have studied in earlier courses have been
superseded by new models and methods, including percentage of completion and
completed contract accounting. New models are coming online for revenue recognition
that are more complex than previous models. It is an interesting and exciting time to be
in the accounting profession, especially for those with the knowledge to take advantage
of the opportunities that are an inevitable result of change.
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