
Management Education 
for Global Leadership

Neeta Baporikar
HP-GSB, Nam ibia University o f  Science and Technology, Nam ibia

A volume in the Advances in Human Resources 
Management and O rganizational Development 
(AHRMOD) Book Series

www.igi-global.com

http://www.igi-global.com


Published in ihe United States of America by 
IG1 Global
Business Science Reference (an imprint of IG1 Global)
701 K. Chocolate Avenue
Ilcrshcy PA. USA 17033
Tel: 717-533-8845
Fax: 717-533-8661
E-mail: oust (S' igi-global.com
Web site: http://wvvw.igi-global.corn

Copyright © 2017 bv 1G1 Global. All rights reserved. No part of this publication may be reproduced, stored or distributed in 
any form or by anv means, electronic or mechanical, including photocopying, without written permission from the publisher. 
Product or company names used in this set arc for identification purposes only. Inclusion of the names of the products or 
companies does not indicate a claim of ownership by IGI Global of the trademark or registered trademark.

Library of Congress Cataloging-in-Publication Data

Names: Baporikar. Nccla. editor.
Title: Management education for global leadership / Nccla Baporikar. editor.
Description: Hcrshey. PA : Business Science Reference, [2017] I Series:

Advances in human resources management and organizational development 
Identifiers: LCCN 20160328301 ISBN 0781522510130 (hardcover) I ISBN 

0781522510147 (ebook)
Subjects: LCSH: Management—Study and teaching. I Business education.
Classification: LCC HD30.4 .M3406 2017 I DDC 658.007l~dc23 LC record available at https://lccn.loc.gov/2016032830

This book is published in the IGI Global book series Advances in Human Resources Management and Organizational Devel­
opment (AHRMOD) (ISSN: 2327-3372: elSSN: 2327-3380)

British Cataloguing in Publication Data
A Cataloguing in Publication record for this book is available from the British Library.

All work contributed to this book is new. previouslv-unpublished material. The views expressed in this book are those of the 
authors, hut not necessarily of the publisher.

For electronic access to this publication, please contact: cresourccs@igi-global.com

http://wvvw.igi-global.corn
https://lccn.loc.gov/2016032830
mailto:cresourccs@igi-global.com


158

Chapter 8
Excellence Perspective for 

M anagem ent Education from a 
Global A ccou n tan ts’ Hub in Asia

Samanthi Senaratne
University o f  Sri Jayewardenepura, Sri Lanka

A. D. Nuwan Gunarathne
University o f  Sri Jayewardenepura, Sri Lanka

ABSTRACT

This chapter discusses how accounting education in Sri Lanka, an emerging South Asian country, has 
evolved over time to become a global hub o f  accountants through its accounting education system. The 
chapter presen ts a detailed description o f  the history o f  accoun ting education in Sri Lanka, the role o f  
professional accounting bodies and academic accounting education, a comparison o f  professional and  
academic education systems and finally the current status and fu ture directions o f  accounting education 
o f the country. Ha ving roots o f  accounting education well over twenty centuries, the professional and  
academic education systems o f  Sri Lanka have evolved independently creating an anomaly when com ­
pared with the global practice in which the graduate accounting profession is the norm. Sri Lanka will 
have to continually strengthen the accounting education system to sustain its stature in the ever dynamic 
and complex global business environment that poses many challenges fo r  the accounting profession.

INTRODUCTION

A m o n g  th e  v a r io u s  d i s c i p l i n e s  in  M a n a g e m e n t  e d u c a t i o n ,  A c c o u n t a n c y  p l a y s  a k e y  r o l e  in  a l l  s o c i e t i e s ,  

p a r t ic u la r ly  in r e la t io n  to  th e  r e s o u r c e  a l l o c a t i o n  p r o c e s s  a n d  t h e r e b y  i n f l u e n c i n g  t h e  e c o n o m i c  g r o w t h  

an d  d e v e l o p m e n t  o f  a c o u n t r y .  W i t h  t h e  a d v e n t  o f  g l o b a l i z a t i o n ,  A c c o u n t i n g  h a s  b e c o m e  a  g l o b a l  p r o f e s ­

s i o n  that r e q u ir e s  A c c o u n t i n g  p r o f e s s i o n a l s  t o  a d o p t  a b r o a d  g l o b a l  o u t l o o k  t o  u n d e r s t a n d  t h e  c o n t e x t  

in w h i c h  b u s i n e s s e s  a n d  o t h e r  o r g a n i z a t i o n s  o p e r a t e .  H e n c e ,  A c c o u n t i n g  e d u c a t i o n  n e e d s  t o  c a t e r  to  

t h e s e  r e q u i r e m e n t s  b y  a d o p t in g  a  s t r a t e g i c  v i e w  o f  a c c o u n t i n g ' s  v a l u e  p r o p o s i t i o n  ( i . e .  h o w  a c c o u n t i n g  

p r o f e s s i o n a l s  a dd  v a l u e  to  an o r g a n i s a t i o n )  b y  d e v e l o p i n g  a c u r r i c u l u m  that  d e l i v e r s  a n d  e n h a n c e s  its
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v a lu e  p r o p o s i t i o n  ( P a t h w a y s .  2 0 1 2 ) .  In th i s  b a c k d r o p ,  th i s  c h a p t e r  e x a m i n e s  h o w  A c c o u n t i n g  e d u c a ­

t io n  in an e m e r g i n g  S o u t h  A s i a n  c o u n t r y  h a s  e v o l v e d  o v e r  t i m e  to  b e c o m e  a g l o b a l  h u b  for  a c c o u n t a n t s  

b y  p r o d u c i n g  a c c o u n t a n t s  w h o  c a n  a d d  v a l u e  in l o c a l  a s  w e l l  a s  in g l o b a l  c o n t e x t s .  O v e r  th e  y e a r s ,  Sri  

L a n k a ,  th e  c o u n t r y  o f  f o c u s  in th i s  c h a p te r ,  h a s  b e c o m e  an e x p o r t e r  o f  a c c o u n t a n t s  to  r e g i o n s  s u c h  a s  th e  

U S A .  M i d d l e  E a s t ,  A f r i c a  a n d  A u s t r a la s ia  w h i l e  a t tr a c t in g  g l o b a l  f i n a n c e  a n d  a c c o u n t i n g  o u t s o u r c i n g  

c o m p a n i e s .  W i t h  m o r e  th a n  1 3 0 , 0 0 0  m e m b e r s  a n d  s t u d e n t s  o f  p r o f e s s i o n a l  a c c o u n t i n g  b o d i e s  ( W o r ld  

B a n k ,  2 0 1 5 ) ,  th e  c o u n t r y  p o s s e s s e s  th e  h i g h e s t  n u m b e r  o f  U K - q u a l i f i e d  a c c o u n t a n t s  o u t s i d e  th e  U K  

( S L A S S C O M ,  2 0 1 4 ) .  T h i s  i s  o n e  o f  th e  h i g h e s t  p e r  c a p i t a  a c c o u n t a n t  r a t io s  in  t h e  w o r l d  o f  a t w e n t y -  

m i l l i o n  p o p u l a t i o n .  M o r e o v e r ,  i ts s ta te  u n i v e r s i t i e s  a n d  n o n - s t a t e  s e c t o r  d e g r e e  a w a r d i n g  i n s t i t u t i o n s  

a l s o  o f f e r  A c c o u n t i n g  d e g r e e s  a d d i n g  g r a d u a t e s  w i t h  s p e c i a l i z a t i o n  in A c c o u n t i n g  to  t h e  a b o v e  n u m b e r .  

T h e  W o r ld  B a n k  ( 2 0 1 5 )  c o n s i d e r s  Sr i  L a n k a ' s  B u s i n e s s  P r o c e s s  O u t s o u r c i n g  ( B P O )  a v ib r a n t  s e c t o r  for  

f i n a n c e  a nd  a c c o u n t i n g  o u t s o u r c i n g  w h i l e  K e a r n e y  ( 2 0 1 2 )  r e c o g n i z e s  S r i  L a n k a  a s  a h i d d e n  g e m  for  

b u s i n e s s  p r o c e s s  a n d  k n o w l e d g e  s e r v i c e s  o u t s o u r c i n g .  W i t h  th i s  p l e n t i f u l  s u p p l y  o f  a c c o u n t a n t s  w i t h  

in t e r n a t io n a l ly  r e c o g n i z e d  q u a l i f i c a t i o n s ,  Sri  L a n k a  w a s  r a n k e d  a s  o n e  o f  t h e  to p  19 g l o b a l  c e n t r e s  o f  

e x c e l l e n c e  for  f i n a n c e  a n d  a c c o u n t i n g  o u t s o u r c i n g  ( S L A S S C O .V l .  2 0 1 4 ) .

In th is  c a s e ,  th e  t e r m  ' e x c e l l e n c e "  n e e d s  s p e c i a l  a t t e n t io n .  T h e  w o r d  ‘' e x c e l l e n c e "  is  d e r i v e d  f r o m  th e  

L a tin  w o r d  " e x e c e l l e r "  w h i c h  r e fe r s  to  " to  a s c e n d ” ( A l - D h a a f r i .  et a l . .  2 0 1 3 ) .  It h a s  d i f f e r e n t  m e a n i n g s  

in d i f f e r e n t  c o n t e x t s .  G e n e r a l ly ,  it is  “ th e  q u a l i t y  o f  b e i n g  o u t s t a n d i n g  o r  e x t r e m e l y  g o o d ” ( O x f o r d  D i c ­

t io n a r y .  2 0 1 6 )  o r  " to  b e  v e r y  g o o d , "  '"to s u r p a s s ,” " to  b e  b e t te r  th a n  o t h e r s ” ( J o r g e n s e n ,  1 9 8 0 ) .  B u i l d i n g  

o n  t h e s e  d e f i n i t i o n s ,  th e  C a m b r i d g e  D i c t i o n a r y  ( 2 0 0 3 )  d e f i n e s  " c e n t r e  o f  e x c e l l e n c e "  a s  "a p l a c e  w h e r e  

a p a r t ic u la r  a c t iv i t y  i s  d o n e  e x t r e m e l y  w e l l" .  B e i n g  in l in e  w i t h  t h e s e  d e f i n i t i o n s / i n t e r p r e t a t i o n s  in th i s  

c h a p te r ,  th e  a u t h o r s  p e r c e i v e  Sr i  L a n k a  a s  a p l a c e  w h e r e  th e  A c c o u n t i n g  p r o f e s s i o n  is  p r a c t i s e d  e x t r e m e l y  

w e l l  s u r p a s s i n g  o t h e r  c o u n t r i e s  in th e  r e g io n .

This c h a p t e r  e x a m i n e s  Sr i  L a n k a ' s  p o s i t i o n  o f  e x c e l l e n c e  in th e  A c c o u n t i n g  p r o f e s s i o n  u n d e r  s i x  

s e c t i o n s .  T h e y  are  n a m e l y :  th e  h i s t o r y  o f  A c c o u n t i n g  e d u c a t i o n  ( S e c t i o n  O n e ) ,  p r o f e s s i o n a l  a c c o u n t ­

ing  b o d i e s  in Sri  L a n k a  ( S e c t i o n  T w o ) ,  a c a d e m i c  A c c o u n t i n g  e d u c a t i o n  in Sr i  L a n k a  ( S e c t i o n  T h r e e ) ,  

c o m p a r i s o n  o f  p r o f e s s i o n a l  a n d  a c a d e m i c  e d u c a t i o n  s y s t e m s  a n d  th e i r  i m p l i c a t i o n s  ( S e c t i o n  F o u r ) ,  th e  

cu r re n t  s ta tu s  a n d  fu tu re  a s p ir a t i o n s  o f  A c c o u n t i n g  e d u c a t i o n  in Sr i  L a n k a  ( S e c t i o n  F i v e )  a n d  f in a l ly ,  

c o n c l u s i o n s  a n d  fu tu re  r e s e a r c h  d i r e c t io n s  ( S e c t i o n  S ix ) .

THE HISTORY OF ACCOUNTING EDUCATION IN SRI LANKA

In m a k i n g  Sri  L a n k a  a c e n t r e  o f  e x c e l l e n c e  for  th e  A c c o u n t i n g  p r o f e s s i o n ,  t h e  c o u n t r y ’s h i s t o r y  o f  ( A c ­

c o u n t i n g )  e d u c a t i o n  h a s  p l a y e d  a k e y  r o le  in p r o v i d i n g  a f o u n d a t i o n  fo r  la ter  d e v e l o p m e n t s .  T h i s  s e c t i o n  

th u s  p l a c e s  s p e c i a l  a t t e n t io n  o n  th e  h i s t o r y  o f  A c c o u n t i n g  e d u c a t i o n  in S r i  L a n k a ,  w h i c h  c o u l d  b e  t r a c e d  

b a c k  to  th e  t i m e  o f  its a n c i e n t  k i n g d o m s  ( f r o m  5 4 3  B C  to  1 8 1 5 )  a n d  s u b s e q u e n t l y  to  B r i t i s h  r u le  o f  th e  

c o u n t r y  ( 1 7 9 6 -  1 9 4 8 ) 1.

T h e  e d u c a t i o n  s y s t e m  o f  Sr i  L a n k a  in th e  a n c ie n t  k i n g d o m s  c a n  b e  fu r th e r  d e m a r c a t e d  in to  t w o  p e ­

r io d s  p r ior  a n d  a l t e r  to  th e  e s t a b l i s h m e n t  o f  B u d d h i s m  a s  th e  s ta te  r e l i g i o n  o f  S r i  L a n k a ,  w h i c h  m a d e  

a s i g n i f i c a n t  im p a c t  o n  th e  c o u n t r y ' s  g o v e r n a n c e ,  a l l o c a t i o n  o f  e c o n o m i c  s o u r c e s ,  a r c h i t e c t u r e  a n d  

s c u lp t u r e s ,  a n d  l i te ra tu re  ( D e  S i l v a .  2 0 1 4 ) .
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Accounting Education before the Establishment 
of Buddhism as the State Religion

In th e  p e r io d  p r io r  to  th e  e s t a b l i s h m e n t  o f  B u d d h i s m  a s  t h e  m a i n  r e l i g i o n ,  e d u c a t i o n  h a d  b e e n  p r o v i d e d  

in th e  first k i n g d o m  o f  Sr i  L a n k a  -  A n u r a d h a p u r a ,  b y  l e a r n e d  B r a h m a n s  ( V e d i c  t e a c h e r s )  a s  p e r  th e  

‘M a h a v a m s a ,  th e  G r e a t  C h r o n i c l e  o f  Sr i  L a n k a n  H i s t o r y ’ ( G e i g e r ,  2 0 0 7 ) .  T h e r e  i s  e v i d e n c e  that t h e s e  

B r a h m a n s  w e r e  a l s o  k n o w l e d g e a b l e  in m a n y  f i e l d s  i n c l u d i n g  M e d i c i n e  a n d  A c c o u n t a n c y  ( W i m a l a w a n s a ,  

1 9 8 8 ;  G e i g e r ,  2 0 0 7 ) .  T h i s  i s  a n  i n d i c a t i o n  that A c c o u n t a n c y  e d u c a t i o n  e x i s t e d  in  S r i  L a n k a  e v e n  b e f o r e  

the  i n t r o d u c t io n  o f  B u d d h i s m  to  th e  c o u n tr y .  H o w e v e r ,  th e  e v i d e n c e  a v a i la b le  a s  to  t h e  p r o v i s i o n  o f  

e d u c a t i o n  in g e n e r a l  a n d  a c c o u n t i n g  e d u c a t i o n  in p a r t icu la r ,  is v e r y  l i m i t e d  d u r i n g  t h i s  p e r io d .

Accounting Education after the Establishment 
of Buddhism as the State Religion

U n l i k e  th e  p r e v i o u s  p e r io d ,  a f t e r  th e  e s t a b l i s h m e n t  o f  B u d d h i s m  in S r i  L a n k a  in t h e  3 rd C e n t u r y  B C  ( D e  

S i lv a ,  2 0 1 4 ) ,  th e r e  i s  s o m e  e v i d e n c e  o f  A c c o u n t i n g  p r a c t i c e  a n d  a c c o u n t i n g  e d u c a t i o n  in  t h e  c o u n tr y .  

T h e  a n c ie n t  h y d r a u l ic  c i v i l i s a t i o n  o f  Sri  L a n k a  w i t h  its  i r r ig a t io n  a n d  m a r i t i m e  a c t i v i t i e s  a n d  th e  re ­

m a in s  o f  m o n u m e n t s  in th e  s a c r e d  c i t i e s  - A n u r a d h a p u r a  a n d  P o lo n n a r u w a ,  b e a r  t e s t i m o n y  to  t h e  h ig h  

s ta n d a r d s  o f  e d u c a t i o n  m a i n t a i n e d  in  g e n e r a l  at th e  t i m e  o f  th e  a n c i e n t  k i n g d o m s  o f  t h e  c o u n t r y  ( A s i a n  

D e v e l o p m e n t  B a n k -  A D B ,  1 9 8 9 ) .  F u r th e r ,  th e  r i c h n e s s  o f  A c c o u n t i n g  p r a c t i c e s  in  a n c i e n t  k i n g d o m s  

o f  Sri  L a n k a  ( L i y a n a r a c h c h i ,  2 0 0 9 ;  L i y a n a r a c h c h i ,  2 0 1 5 )  s ta n d  a s  t e s t i m o n y  t o  t h e  p r o m i n e n c e  la id  o n  

A c c o u n t i n g  e d u c a t i o n  in th e  c o u n t r y .  L iy a n a r a c h c h i  ( 2 0 0 9 )  w h i l e  p r o v i d i n g  e v i d e n c e  o f  th e  a c c o u n t i n g  

an d  a u d i t in g  p r a c t i c e s  th a t  p r e v a i l e d  in a n c i e n t  S r i  L a n k a  ( f r o m  8 1 5  t o  1 0 1 7  A D ) ,  s h o w s  h o w  A c c o u n t ­

in g  w a s  r e l i e d  u p o n  to  m a i n t a i n  th e  r e p u t a t io n  o f  th e  B u d d h i s t  m o n a s t e r i e s  a n d  t h o s e  o f  its m e m b e r s ,  

a nd  t h e r e b y  to p r o te c t  th e  g o o d w i l l  a m o n g s t  B u d d h i s t  m o n k s ,  r u le r s  a n d  p e o p l e .  L i y a n a r a c h c h i  ( 2 0 1 5 ) ,  

m o r e o v e r ,  s h o w s  that B u d d h i s t  T e m p l e  A c c o u n t i n g  ( B T A )  e m e r g e d  to  a d d r e s s  th e  s o c i e t a l  n e e d  fo r  a c ­

c o u n t a b i l i t y  d u r in g  th e  t i m e  o f  th e  a n c ie n t  k i n g d o m s  in Sri  L a n k a .  A c c o u n t i n g  p r a c t i c e s  w h i c h  tr a ce  

b a c k  to the  p o s t - B u d d h i s t  era  in Sr i  L a n k a  is  an in d ic a t io n  that A c c o u n t i n g  e d u c a t i o n  t o o  e x i s t e d  in th i s  

p e r io d .  H o w e v e r ,  d u e  to th e  l i m i t e d  a v a i la b i l i t y  o f  e v i d e n c e ,  th i s  s e c t i o n  d e a l s  w i t h  k n o w n  f a c t s  r e g a r d ­

in g  A c c o u n t i n g  e d u c a t i o n  in Sr i  L a n k a  d u r in g  th i s  p e r io d .

W i t h  th e  e s t a b l i s h m e n t  o f  B u d d h i s m  a s  th e  s ta te  r e l i g io n  o f  th e  c o u n t r y  d u r i n g  t h e  r e i g n  o f  K in g  

D e v a n a m p i y a t i s s a  in th e  3 rd C e n t u r y  B C ,  th e  e d u c a t i o n  s y s t e m  o f  t h e  c o u n t r y  c e n t r e d  o n  B u d d h i s t  

t e m p l e s  ( R u b e r u ,  1 9 6 4 ) .  A  s y s t e m  o f  e d u c a t i o n  r e v o l v i n g  a r o u n d  th e  r e l i g i o u s  l e a d e r s  o f  a c o u n t r y  w a s  

c o m m o n  p r a c t ic e  in th e  a n c i e n t  w o r ld  i n c l u d i n g  th e  C e n tr a l  E u r o p e a n  c o u n t r i e s  ( R a h u l a ,  1 9 6 6 ) .  T h e  

d e v e l o p m e n t  o f  th e  e d u c a t i o n  s y s t e m  a r o u n d  B u d d h i s t  t e m p l e s  a l s o  h a s  a l i n e a g e  t o  t h e  tr a d i t io n  w h i c h  

e x i s t e d  in Sr i  L a n k a ,  f r o m  th e  p r e - B u d d h i s t  era ,  that  r e l i g i o u s  l e a d e r s  s h o u l d  g e t  i n v o l v e d  in p r o v i d i n g  

e d u c a t i o n  ( W i m a l a w a n s a ,  1 9 8 8 ) .

A f t e r  th e  e s t a b l i s h m e n t  o f  B u d d h i s m  a s  th e  s ta te  r e l i g io n ,  b a s ic  e d u c a t i o n  p r o v i d e d  in th e  v i l l a g e  s c h o o l s  

an d  t e m p l e  s c h o o l s  to  c h i ld r e n  a g e d  f i v e  to  t w e l v e  y e a r s  w a s  k n o w n  a s  ‘S h i k s h a n a y a ’ ( i .e .  d i s c i p l i n e ) .  

D u r i n g  th is  p e r io d  o f  s e v e n  y e a r s ,  t h e  s t u d e n t s  w e r e  ta u g h t  R e l i g i o n ,  T r a d i t io n s ,  L a n g u a g e ,  E n v i r o n m e n t  

a n d  H e a l t h  ( W i m a l a w a n s a ,  1 9 8 8 ) .  O n  th e  o t h e r  h a n d ,  th e  B u d d h i s t  P i r i v e n a  ( c e n t r e s  o f  h i g h e r  l e a r n i n g  

for  B u d d h is t  m o n k s  an i l  l a y m e n )  w e r e  i n v o l v e d  in h i g h e r  e d u c a t i o n  ( R u b e r u ,  J 9 6 4 ) ,  w h i c h  w a s  k n o w n  

as th e  l e a r n in g  o f  ' S h i lp a  S h a r a t h r a ’ ( i .e .  l e a r n i n g  o f  A r t s  a n d  S c i e n c e s ) ,  a n d  A c c o u n t a n c y  h a d  b e e n  

i d e n t i f i e d  as o n e  o f  th e  s u b j e c t  a r e a s  c o v e r e d  in h i g h e r  e d u c a t i o n  p r o v i d e d  in th e  B u d d h i s t  P i r i v e n a s
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u n d e r  t h e s e  A r t s  a n d  S c i e n c e s  ( W i m a l a w a n s a ,  1 9 8 8 ) .  T h e  i n c l u s i o n  o f  A c c o u n t a n c y  a s  a s u b j e c t  a r ea  

in h i g h e r  e d u c a t i o n  c o u l d  b e  l in k e d  w i t h  th e  e x i s t e n c e  o f  a p e r s o n  r e s p o n s i b l e  fo r  a c c o u n t i n g  in th e  

R o y a l  P a la c e ,  k n o w n  a s  ' G a n a k a f  a s  i d e n t i f i e d  in P h r a s e  2 0  o f  C h a p t e r  11 o f  t h e  M a h a v a m s a  ( G e i g e r ,  

2 0 0 7 ) .  T h e  P ir i v e n a  e d u c a t i o n  d e v e l o p e d  r a p id ly  in a n c i e n t  k i n g d o m s  d u e  to  t h e  p a t r o n a g e  o f  th e  k i n g s  

w h i c h  r e s u l t e d  f r o m  th e ir  d e v o t i o n  to  th e  r e l i g io n  ( R u b e r u ,  1 9 6 4 ) .  It i s  e v i d e n t  that  e l a b o r a t e  s y l l a b i  h ad  

b e e n  u s e d  in a n c i e n t  B u d d h i s t  P i r i v e n a  s u c h  a s  th e  M a h a v i h a r a  a n d  A b a y a g i r i y a  d u r i n g  th e  p e r i o d  o f  

the  A n u r a d h a p u r a  K i n g d o m  o f  Sr i  L a n k a  ( A d ik a r i ,  1 9 9 1 )  a n d  t h e s e  g r e a t  e d u c a t i o n a l  c e n t r e s  h a d  a l s o  

p o s s e s s e d  r e p o s i t o r i e s  o f  b o o k s  ( i .e .  l ib r a r ie s ) ,  ( R a n a w e e r a  a n d  R a n a s i n g h e ,  2 0 1 3 ) ,  o f  w h i c h  th e  m a i n  

u s e r s  h a d  b e e n  th e  B u d d h i s t  m o n k s  a n d  h i g h  r a n k in g  o f f i c i a l s  o f  th e  R o y a l  P a la c e .  H o w e v e r ,  d u r i n g  th e  

la tter  e r a s  o f  a n c i e n t  Sr i  L a n k a ,  e s p e c i a l l y  in th e  K o t t e  p e r io d ,  t h e s e  l ib r a r i e s  w e r e  a l s o  o p e n  fo r  l a y m e n  

( R a n a w e e r a  an d  R a n a s i n g h e ,  2 0 1 3 ) .  H e n c e ,  it is  c le a r  that A c c o u n t i n g  e d u c a t i o n  in a n c i e n t  Sr i  L a n k a  

h ad  b e e n  s t r o n g l y  i n f l u e n c e d  b y  B u d d h i s t  p h i l o s o p h y  a n d  th e  s y s t e m  a n d  s t r u c tu r e  fo r  t h e  p r o v i s i o n  o f  

e d u c a t i o n  w e r e  w e l l  p l a c e d  in th e  a n c i e n t  k i n g d o m s .

Accounting Education during the Colonial Periods

T h e  i n d i g e n o u s  s y s t e m  o f  e d u c a t i o n  p r e v a le n t  in Sri  L a n k a  d u r in g  th e  t i m e  o f  th e  a n c i e n t  k i n g d o m s  

f r o m  A n u r a d h a p u r a  to  K a n d y  ( th e  last  k i n g d o m  o f  Sri  L a n k a )  d i m i n i s h e d  w i t h  f o r e i g n  o c c u p a t i o n  o f  

th e  c o u n t r y  b y  th e  P o r t u g u e s e  ( 1 5 0 5  to  1 6 5 6 ) ,  D u t c h  ( 1 6 5 6  to  1 7 9 6 )  a n d  B r i t i s h  ( 1 7 9 6  to  1 9 4 8 ) .  T h o u g h  

th e  P o r t u g u e s e  a n d  D u t c h  w e r e  a b l e  to  o c c u p y  o n l y  t h e  c o a s t a l  a r e a s  o f  S r i  L a n k a ,  t h e  B r i t i s h  c a p t u r e d  

th e  e n t ir e  n a t io n  in 1 8 1 5  a n d  r u le d  fo r  1 5 0  y e a r s  m a k i n g  an e n o r m o u s  i m p a c t  o n  t h e  s o c i o ,  p o l i t i c a l  a n d  

e c o n o m i c  s p h e r e s  o f  th e  c o u n t r y .  H e n c e ,  th e  p r e s e n t  s y s t e m  o f  A c c o u n t i n g  e d u c a t i o n  in Sr i  L a n k a  h a s  

its r o o ts  l in k e d  to  th e  B r i t i s h  r u le  in th e  c o u n tr y .

U n d e r  B r i t i s h  r u le .  Sr i  L a n k a  c h a n g e d  f r o m  an  a g r i c u l t u r e - b a s e d  s o c i e t y  to  a p l a n ta t i o n  e c o n o m y  

( W i c k r a m a s i n g h e  a n d  C a m e r o n .  2 0 1 4 )  w i t h  tea .  r u b b e r  a nd  c o c o n u t  a s  d o m i n a n t  c r o p s  c r e a t in g  s i g n i f i ­

cant  c h a n g e s  in th e  p o l i t i c a l  e c o n o m y  o f  th e  c o u n tr y .  A c c o r d i n g  to  J o h n s o n  ( 1 9 7 3 ) .  th e  d e v e l o p m e n t  o f  

a c c o u n t i n g  w a s  not  a s i n g l e ,  i s o l a t e d  o c c u r r e n c e ,  rather,  it w a s  a p r o c e s s  c o n n e c t e d  w i t h  th e  e c o n o m i c  

a n d  p o l i t i c a l  e x p a n s i o n  o f  (h e  B r i t i s h  E m p ir e .  H e n c e ,  f r o m  th e  b e g i n n i n g ,  an  i n t i m a t e  c o n n e c t i o n  w a s  

e s t a b l i s h e d  b e t w e e n  th e  B r i t i s h  c o l o n i a l  g o v e r n m e n t  o n  th e  i s l a n d  a n d  th e  B r i t i s h  c o n t r o l l e d  e x p o r t  s e c t o r  

o f  e c o n o m y  ( D e  S i lv a .  2 0 1 4 )  l e a d in g  to  t w o  t y p e s  o f  B r i t i s h  c a p i t a l  i n v e s t m e n t  in Sr i  L a n k a  - p r o d u c t i v e  

c a p i ta l  a n d  m e r c a n t i l e  c a p i t a l  ( D e  S i l v a .  1 9 8 2 ) ,  w h e r e  th e  f o r m e r  d e n o t e s  d i r e c t  i n v e s t m e n t  in p l a n t a t i o n s  

by  B r i t i s h  p la n ta t io n  c o m p a n i e s  a n d  th e  la tter  d e n o t e s  th e  a d m i n i s t r a t i v e  a n d  o p e r a t i o n a l  f r a m e w o r k  

o f  p la n ta t io n  c o m p a n i e s  for  th e ir  c o l o n i e s  th r o u g h  an  A g e n c y  H o u s e  S y s t e m .  T h e s e  c h a n g e s  c r e a t e d  a 

d e m a n d  for p u b l i c  p r a c t ic e  in a u d i t i n g  a n d  ta x a t io n  b y  Sri  L a n k a n  b u s i n e s s  o r g a n i s a t i o n s .  M o r e o v e r ,  

le g a l  e n a c t m e n t s ,  s u c h  a s .  - th e  I n c o m e  T a x  O r d in a n c e  o f  1 9 3 2  a n d  th e  C o m p a n i e s  O r d i n a n c e  o f  1 9 3 8  

i n t r o d u c e d  d u r i n g  th i s  p e r io d  fu r th e r  i n t e n s i f i e d  th e  d e m a n d  fo r  ta x  c o n s u l t a n t s ,  a c c o u n t a n t s  a n d  a ud it  

p e r s o n n e l .  T h e  C o m p a n i e s  O r d i n a n c e  o f  1 9 3 8  r e q u ir e d  th e  a c c o u n t s  o f  c o m p a n i e s  to  b e  a u d i t e d  b y  

p e r s o n s  r e g i s t e r e d  b y  t h e  R e g i s t r a r  o f  C o m p a n i e s  u n d e r  r e g u l a t i o n s  m a d e  in t e r m s  o f  th i s  o r d i n a n c e  

( A m e r a s i n g h e ,  2 0 0 7 ) .  H o w e v e r ,  t h o s e  w h o  c a r r ie d  o u t  a c c o u n t i n g  r o le s  d u r i n g  t h i s  p e r i o d  f u n c t i o n e d  

i n d e p e n d e n t l y  a n d  d id  not  b e l o n g  to  a n y  c o h e r e n t  b o d y .  T h i s  l e d  to  th e  f o r m a t i o n  o f  t h e  A c c o u n t a n c y  

B o a r d  o f  C e y l o n  in 1 9 4 1 .  w h i c h  f u n c t i o n e d  a s  th e  o n l y  a u t h o r i t a t i v e  b o d y  o f  a c c o u n t i n g  in Sr i  L a n k a  

f r o m  1941  to 19 5 9 .  S u b s e q u e n t l y ,  al l  Sr i  L a n k a n s  w h o  c a r r ie d  o u t  A c c o u n t i n g  a s  a m e a n s  o f  e m p l o y m e n t  

jo in e d  th i s  b o a r d  ( I n s t i t u t e  o f  C h a r t e r e d  A c c o u n t a n t s  o f  Sri  L a n k a  - 1 C A S L .  2 0 1 0 ) .
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T h e  p la n ta t io n  e c o n o m y  c o n t r i b u t e d  to  a b r e a k t h r o u g h  in tra d e  w h e r e  c o n s i d e r a b l e  p r o f i t s  w e r e  e a r n e d  

b y  i n d i g e n o u s  traders ,  s p e c u l a t o r s  a n d  m i d d l e m e n  r e s u l t in g  in th e  a c c u m u l a t i o n  o f  w e a l t h  in t h e i r  f a m i l i e s .  

T h e s e  f a m i l i e s  s e n t  t h e i r  c h i ld r e n  t o  t h e  U K  fo r  th e ir  e d u c a t i o n ,  w h i c h  in turn  l e d  t o  t h e  e m e r g e n c e  o f  

a lo c a l  b o u r g e o i s i e  d u r in g  th i s  p e r i o d  ( J a y a w a r d e n a ,  2 0 0 0 ) .  S o m e  m e m b e r s  o f  t h e  l e a r n e d  b o u r g e o i s i e  

w e r e  in s t r u m e n ta l  in e s t a b l i s h i n g  P r o f e s s i o n a l  A c c o u n t i n g  B o d i e s  ( P A B s )  in  t h e  p o s t - i n d e p e n d e n c e  era  

o f  Sri  L a n k a .  T h e  g e n e s i s  a n d  e v o l u t i o n  o f  t h e s e  b o d i e s  is  d i s c u s s e d  in t h e  n e x t  s e c t i o n .

School Based Accounting Education during the British Colonial Period

T h e  im p a c t  o f  th e  c h a n g e s  in th e  p o l i t i c a l  e c o n o m y  o f  Sr i  L a n k a  w a s  a l s o  w i t n e s s e d  in  t h e  s c h o o l  e d u c a ­

t io n  s y s t e m  o f  th e  c o u n tr y .  W h e n  th e  B r i t i s h  t o o k  o v e r  th e  a d m i n i s t r a t i o n  o f  t h e  c o a s t a l  a r e a s  in  1 7 9 6 ,  

th e r e  w e r e  t w o  s y s t e m s  o f  s c h o o l s  in Sr i  L a n k a ;  o n e  s y s t e m  w a s  b a s e d  o n  B u d d h i s t  t e m p l e  s c h o o l s  

c o n f i n e d  to  th e  K a n d y a n  K i n g d o m  ( w h i c h  w a s  u n d e r  th e  S i n h a l a  k i n g s )  a n d  t h e  o t h e r  w a s  th e  s y s t e m  

o f  p a r ish  s c h o o l s  in D u t c h  t e r r i t o r i e s  o f  th e  c o u n t r y  ( S u m a t h i p a l a ,  1 9 6 8 ) .  W h i l e  t h e  f o r m e r  m a i n t a i n e d  

th e  t r a d it io n a l  B u d d h i s t  s y s t e m  o f  e d u c a t i o n ,  a C h r i s t ia n  a t m o s p h e r e  p r e v a i l e d  in t h e  latter .  H o w e v e r ,  

w it h  th e  B r i t i s h  g a i n i n g  fu l l  c o n t r o l  o f  th e  c o u n t r y  in 1 8 1 5 ,  th e  B u d d h i s t  s y s t e m  o f  e d u c a t i o n  d i m i n ­

i s h e d  a nd  C h r i s t ia n  m i s s i o n a r y  s c h o o l s  in w h i c h  th e  E n g l i s h  e d u c a t i o n  s y s t e m  w a s  p r a c t i s e d  g a i n e d  

p r o m i n e n c e  ( R u b e r u ,  1 9 6 4 ;  S u m a t h i p a l a ,  1 9 6 8 ) .  H o w e v e r ,  th i s  “ C h r i s t i a n  m i s s i o n a r y  o r i e n t e d  s y s t e m ” 

p r o v id e d  u n e q u a l  a c c e s s  t o  e d u c a t i o n  to  a m a j o r i t y  o f  B u d d h i s t s ,  H i n d u s  a n d  M u s l i m s  w h o  w e r e  n o n -  

C h r i s t ia n s .  H e n c e ,  S r i  L a n k a ’s f irs t  c o m m i s s i o n  o n  e d u c a t i o n  w h i c h  w a s  e s t a b l i s h e d  u n d e r  B r i t i s h  r u le  

in 1 8 6 7  m a d e  r e c o m m e n d a t i o n s  to  o v e r c o m e  th e  n e g a t i v e  i m p l i c a t i o n s  o f  th i s  s y s t e m .  A m o n g  t h e m ,  

s o m e  n o t a b le  r e c o m m e n d a t i o n s  w e r e :

1. T o  o p e n  v e r n a c u la r  s c h o o l s  in a ll  p ar ts  o f  th e  c o u n t r y  to  p r o v i d e  an  e l e m e n t a r y  e d u c a t i o n  fo r  th e  

g e n e r a l  m a s s e s .

2 .  T o  e s t a b l i s h  m i x e d  o r  A n g l o -  v e r n a c u la r  s c h o o l s  in e v e r y  t o w n  to  s e r v e  a s  a s e t t i n g  s t o n e  to  E n g l i s h  

m e d i u m  s e c o n d a r y  s c h o o l s .

.1  T o  e s t a b l i s h  C e n tr a l  S c h o o l s  in p r o v i n c ia l  c a p i t a l s  to  p r o v i d e  p r a c t ic a l  a n d  c o m m e r c i a l  e d u c a t i o n  

in E n g l i s h  e d u c a t i o n .

4 .  T o  c o n t i n u e  to  p r o v i d e  a s u p e r i o r  e d u c a t i o n ,  for  s t u d e n t s  c o m i n g  f r o m  C e n t r a l  a n d  M i x e d  S c h o o l s ,  

at C o l o m b o  A c a d e m y  ( S u m a t h i p a l a ,  1 9 6 8 ) .

T h e s e  r e c o m m e n d a t i o n s  w h i l e  e m p h a s i s i n g  th e  n e e d  to  p r o v i d e  th e  o p p o r t u n i t y  to  a l l  c i t i z e n s  to  

o b ta in  an e d u c a t i o n ,  la id  th e  f o u n d a t i o n  to  p r o v i d e  c o m m e r c i a l  e d u c a t i o n  w h i c h  l e d  to  t h e  d e v e l o p m e n t  

o f  A c c o u n t i n g  e d u c a t i o n  in Sri  L a n k a .

S u b s e q u e n t l y ,  th e  r e c o m m e n d a t i o n s  o f  th e  S p e c i a l  C o m m i t t e e  o f  E d u c a t i o n  in  1 9 4 0 ,  w h i c h  w a s  

s p e a r h e a d e d  b y  M r.  K a n n a n g a r a  - th e  f irs t  E d u c a t i o n  M in i s t e r  in th e  S ta te  C o u n c i l  o f  C e y l o n  (S r i  L a n k a  

w a s  k n o w n  a s  C e y l o n  d u r i n g  th i s  t i m e )  a n d  a l s o  c o n s i d e r e d  a s  t h e  F a t h e r  o f  F r e e  E d u c a t i o n  in  S r i  L a n k a ,  

h a s  a s p e c i a l  i m p o r t a n c e  to  th e  e v o l u t i o n  o f  C o m m e r c e  a n d  A c c o u n t i n g  e d u c a t i o n  in  t h e  c o u n t r y .  T h i s  

c o m m i t t e e  c a t e g o r i s e d  th e  w o r k e r s  in th e  s ta te  in to  th r e e  c a t e g o r i e s  as:

1. P r o f e s s i o n a l ,

2 .  H i g h l y  s k i l l e d .

3. O r d in a r y  s k i l l e d  a n d  s e m i - s k i l l e d .
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A c c o r d i n g l y ,  th e  c o m m i t t e e  r e c o m m e n d e d  th r e e  t y p e s  o f  p o s t - p r i m a r y  s c h o o l s  to  w h i c h  all  c h i ld r e n  

o f  p r im a r y  s c h o o l s  s h o u l d  b e  a s s i g n e d  to  a f te r  a s u i t a b l e  s e l e c t i v e  e x a m i n a t i o n  at t h e  e n d  o f  t h e  f i f th  

g r a d e .  T h e s e  th r e e  t y p e s  o f  p o s t - p r i m a r y  s c h o o l s  w e r e :

1. S e c o n d a r y  s c h o o l s  l e a d i n g  to  th e  u n i v e r s i t y  a n d  p r o f e s s i o n a l  c o l l e g e s .

2. S e n i o r  s c h o o l s  l e a d i n g  to  th e  p o l y t e c h n i c s  a n d  t e c h n i c a l  s c h o o l s .

3. P r a c t ic a l  s c h o o l s  l e a d i n g  to  th e  a g r ic u l tu r a l  a n d  tra d e  s c h o o l s  ( R u b e r u ,  1 9 9 4 ;  S u m a t h i p a l a ,  1 9 6 8 ) .

E d u c a t i o n  at th e  S e n i o r  S c h o o l s  p l a c e d  e m p h a s i s  o n  C o m m e r c e  o r  t e c h n i c a l  s u b j e c t s .

Further ,  in 1 9 4 2 .  th e  C e y l o n  T e c h n i c a l  C o l l e g e  w a s  r e o r g a n i s e d  a n d  o n e  o f  th e  p r o p o s a l s  o f  r e o r ­

g a n i s a t i o n  w a s  to  o f f e r  e l e m e n t a r y  a n d  a d v a n c e d  c o u r s e s  in C o m m e r c e  to  e n a b l e  s t u d e n t s  to  a c q u ir e  

the  e x p e c t e d  q u a l i f i c a t i o n s  for  b o o k - k e e p e r s  a n d  s h o r t h a n d  t y p i s t s  a s  w e l l  a s  a c q u i r e  t h e  q u a l i f i c a t i o n s  

r eq u ire d  for  r e c o g n i s e d  i n s t i t u t i o n s  o f  s e c r e t a r i e s ,  a c c o u n t a n t s  a n d  a u d i to r s .  It w a s  a l s o  p r o p o s e d  to  

r e c o g n i s e  a d v a n c e d  c e r t i f i c a t e s  in C o m m e r c e .  A r t  a n d  I n d u s tr ie s  a s  s u f f i c i e n t  q u a l i f i c a t i o n s  fo r  th e  

e m p l o y m e n t  o f  t e a c h e r s  for  t h e s e  r e s p e c t i v e  s u b j e c t s .  B y  th e  e n d  o f  1 9 4 7 .  th e  C e y l o n  T e c h n i c a l  C o l l e g e  

p r o v id e d  c o u r s e s  in C o m m e r c e ,  A c c o u n t a n c y  an d  B o o k  k e e p i n g  a l o n g  w i t h  E n g i n e e r i n g  a n d  T e c h n i c a l  

a rea s  ( S u m a t h i p a l a ,  1 9 6 8 ) .

T h e  a b o v e  m e n t i o n e d  d e v e l o p m e n t s  in C o m m e r c e  a n d  A c c o u n t i n g  e d u c a t i o n  s h o w  that  th e  in t r o d u c t io n  

o f  C o m m e r c e  a s  a s e p a r a t e  s t r e a m  in s c h o o l  e d u c a t i o n  h a d  i ts  o r i g i n  d a t i n g  b a c k  t o  th e  p r e - i n d e p e n d e n c e  

era  u p  to  th e  m i d - 1 8 0 0 s  in Sr i  L a n k a .  T h o u g h  t h e  s u c c e s s  o f  t h e s e  r e f o r m s  c a r r i e d  o u t  in e d u c a t i o n  at 

s c h o o l  l e v e l  a n d  at t e c h n i c a l  c o l l e g e s  i s  d e b a t a b le  ( A D B ,  1 9 8 9 ) ,  t h e y  p r o v i d e d  t h e  f o u n d a t i o n  fo r  th e  

s u b s e q u e n t  d e v e l o p m e n t  o f  A c c o u n t i n g  e d u c a t i o n  in Sr i  L a n k a  at s c h o o l  l e v e l ,  at P A B s  a n d  at s ta te  u n i ­

v e r s i t i e s .  O v e r  th e  y e a r s .  A c c o u n t i n g  a s  a s u b j e c t  area  in s c h o o l  e d u c a t i o n  h a s  g a i n e d  p r o m i n e n c e  a n d  

h a s  b e c o m e  a m a in  s u b j e c t  in th e  C o m m e r c e  s t r e a m  at th e  G .C .E .  A d v a n c e d  L e v e l  ( A / L ) .  T h e  r e l e v a n c e  

o f  s c h o o l  b a s e d  A c c o u n t a n c y  e d u c a t i o n  w i l l  b e  e la b o r a t e d  fu r th e r  in s u b s e q u e n t  s e c t i o n s .

PROFESSIONAL ACCOUNTING BODIES (PABs) IN SRI LANKA

In a d d i t io n  to  th e  h i s t o r i c a l  d e v e l o p m e n t s ,  w h i c h  w e r e  d e s c r i b e d  in th e  first  s e c t i o n ,  th e  P A B s  t o o  h a v e  

c o n t r ib u t e d  i m m e n s e l y  for  th e  d e v e l o p m e n t  o f  Sr i  L a n k a  a s  a c e n t r e  o f  e x c e l l e n c e  in A c c o u n t i n g .  T h e  

a c c o u n t a n t s  w h o  q u a l i f y  t h r o u g h  th e  e d u c a t i o n  a n d  tr a in in g  p r o c e s s e s  o f  t h e s e  P A B s  are  c a p a b l e  o f  m e e t ­

in g  th e  g l o b a l  s k i l l  n e e d s  o f  th e  A c c o u n t i n g  p r o f e s s i o n .  T h e s e  a c c o u n t a n t s  t h e r e f o r e  f i n d  i n t e r n a t io n a l  

m o b i l i t y  e a s i e r  a n d  it e n a b l e s  t h e m  to  w o r k  in d i f f e r e n t  r e g i o n s  o f  t h e  w o r l d .  T h i s  s e c t i o n  th u s  p r e s e n t s  

th e  e m e r g e n c e ,  g r o w t h ,  e d u c a t i o n  a n d  c e r t i f i c a t i o n  p r o c e s s  o f  t h e  P A B s  o p e r a t i n g  in Sr i  L a n k a .  A t  p r e s ­

e n t .  th e r e  are  f i v e  P A B s  w h i c h  o p e r a t e  in Sr i  L a n k a  ( r e fe r  T a b l e  1).

In a d d i t io n ,  th e  I n s t i tu te  o f  C h a r te r e d  A c c o u n t a n t s  o f  E n g l a n d  a n d  W a l e s  ( I C A E W )  r u n s  a c o n v e r s a ­

t io n  p r o g r a m  for  m e m b e r s  o f  th e  I C A S L .

Emergence and Growth of PABs

A f t e r  g a i n i n g  i n d e p e n d e n c e  in 1 9 4 8 .  Sr i  L a n k a  fe l l  th e  n e e d  to  c r e a t e  its  o w n  p r o f e s s i o n a l  a c c o u n t i n g  

b o d y  to  d e v e l o p  a c c o u n t i n g  p r o f e s s i o n a l s  for  th e  c o u n t r y  a s  w a s  th e  c a s e  w i t h  th e  l e g a l  a n d  m e d i c a l  

p r o f e s s i o n s ,  w h i c h  w e r e  a l r e a d y  e s t a b l i s h e d  in Sr i  L a n k a  ( t h e n  k n o w n  a s  C e y l o n )  b y  that t i m e  ( A m e r -
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Table I. PABs operating in Sri Lanka

Country of Origin Name of the PAB IFAC M em bership Status

Local Institute of Chartered Accountants of Sri Lanka (ICASL) Full member

Institute of Management Accountants (CMA) Full member

Association ol' Accounting Technicians (AATSL) Associate member

Brilish-hascd Association ul Chartered Certified Accountants (ACCA) Full member

Chartered Institute of Management Accountants (C1M A) Full member

Dala Source: World Bank. 2013.

a s i n g h e ,  2 0 0 7 ) .  H e n c e ,  th e  f irs t  i n d i g e n o u s  P A B  - th e  I C A S L ,  w a s  e s t a b l i s h e d  in  1 9 5 9  u n d e r  a n  A c t  o f  

P a r l ia m e n t;  T h e  I n s t i tu te  o f  C h a r t e r e d  A c c o u n t a n t s  o f  Sr i  L a n k a ,  N o .  2 3  o f  1 9 5 9 ,  t o o k  o v e r  t h e  f u n c ­

t io n s  c a r r ie d  o u t  b y  th e  A c c o u n t a n c y  B o a r d .  T h e  e n a c t m e n t  u n d e r  an  A c t  o f  P a r l i a m e n t  in 1 9 5 9  g a v e  

th e  I C A S L  th e  a u t h o r i t y  to  d e t e r m i n e  th e  s ta n d a r d s  for  th e  r e g i s t r a t io n  o f  p e r s o n s  e n t i t l e d  t o  p r a c t i s e  a s  

a c c o u n t a n t s  a n d  a u d i to r s  in S r i  L a n k a .  A c c o r d i n g l y ,  th e  I C A S L  c r e a t e d  “ a m o n o p o l y ” o v e r  i ts  m e m b e r s ’ 

p u b l i c  p r a c t ic e  ( U k w a t t e  et at. 2 0 1 5 ) .  T h i s  s ta tu s  c o n t i n u e s  e v e n  at p r e s e n t  a s  t h e  I C A S L  is  t h e  o n l y  P A B  

in Sri  L a n k a  that h a s  th e  r ig h t  to  c a r r y  o u t  s ta tu to r y  f i n a n c i a l  a u d i t s  in s p e c i f i e d  b u s i n e s s  e n t e r p r i s e s ,  

for  w h i c h  th e  p r e p a r a t io n  o f  f i n a n c i a l  s t a t e m e n t s  in t e r m s  o f  a c c o u n t i n g  s t a n d a r d s  i s  m a n d a t o r y  a s  p e r  

th e  A c c o u n t i n g  a n d  A u d i t i n g  S t a n d a r d s  A c t ,  N o .  15 o f  1 9 9 5 , 2 o f  S r i  L a n k a .

A s  d i s c u s s e d  in S e c t i o n  1, t h e  f o r m a t i o n  o f  t h e  I C A S L  w a s  s p e a r h e a d e d  b y  a  g r o u p  o f  c h a r te r e d  

a c c o u n t a n t s  w h o  r e c e i v e d  th e ir  a c c o u n t i n g  e d u c a t i o n  at I C A E W ,  U K .  M r.  W e e r a s i n g h e ,  a m e m b e r  o f  

I C A E W  a nd  th e  first Sr i  L a n k a n  A u d i t o r  G e n e r a l  o f  p o s t - i n d e p e n d e n t  S r i  L a n k a ,  s e r v e d  a s  t h e  f irst  

P r e s id e n t  o f  th e  C o u n c i l  o f  th e  I C A S L .  I'he d o m i n a n c e  o f  I C A E W  q u a l i f i e d  p r o f e s s i o n a l  a c c o u n t a n t s  

in  th e  f o r m a t i o n  o f  th e  I C A S L  g a v e  a f i r m  f o u n d a t i o n  to  g r o o m  its  m e m b e r s  to  p e r f o r m  t h e  a c c o u n t i n g  

ta s k s  o f  b u s i n e s s  o r g a n i z a t i o n s .  H e n c e ,  d u r in g  th e  e a r ly  y e a r s ,  t r a in in g  p r o c e s s e s ,  l e c t u r e s ,  tu to r ia l  c o u r s e s  

a nd  e x a m i n a t i o n s  w e r e  b a s e d  o n  th e  s y s t e m  a d o p t e d  b y  th e  I C A E W  ( A m e r a s i n g h e ,  2 0 0 7 ) .  T h o u g h  th e  

I C A S L  in i t ia l ly  f o c u s e d  o n  th e  a c c o u n t i n g  w o r k  r e la t in g  to  p u b l i c  p r a c t ic e ,  s u b s e q u e n t l y ,  it a l s o  v e n tu r e d  

in to  w o r k  o u t s i d e  p u b l i c  p r a c t i c e  k e e p i n g  in l in e  w i t h  th e  c h a n g e s  m a d e  to  t h e  e d u c a t i o n  m o d e l  o f  th e  

I C A E W  in 1 9 7 5  ( I C A S L .  2 0 1 0 ) .

H o w e v e r ,  it w a s  o n l y  th e  S r i  L a n k a n  e l i t e  w h o  w e r e  a b le  to  o b t a i n  t h e  m e m b e r s h i p  o f  t h e  I C A S L  

u n t il  th e  e a r ly  1 9 7 0 s ,  a s  a p r e m i u m  w a s  c h a r g e d  f r o m  t r a in e e s  w h e n  o b t a i n i n g  a t r a in e e  p l a c e m e n t  

(a  p r e - r e q u is i t e  fo r  th e  q u a l i f i c a t i o n )  u n d e r  an  a p p r o v e d  p r in c ip a l ,  w h i c h  e v e r y o n e  c o u l d  n o t  a f fo rd .  

S u b s e q u e n t l y ,  d u e  to  c h a n g e s  in  t h e  p o l i t i c a l  e c o n o m y  in Sr i  L a n k a ,  t h e  I C A S L  c e a s e d  l e v y i n g  a f e e  

f r o m  p r o s p e c t i v e  a c c o u n t i n g  p r o f e s s i o n a l s  d u r i n g  th e ir  t r a in in g  p e r io d  a n d  c o m m e n c e d  c o n d u c t i n g  

e x a m i n a t i o n s  in a ll  th r e e  l a n g u a g e s  - S i n h a l a ,  T a m i l  a n d  E n g l i s h .  T h e s e  c h a n g e s  p r e v e n t e d  a p a r t i c u la r  

s o c ia l  c l a s s  o f  p e o p l e  o n l y  e n t e r i n g  th e  p r o f e s s i o n  a n d  r e s u l t e d  in an  i n c r e a s e  in t h e  n u m b e r  o f  s t u d e n t s  

r e g i s t e r in g  w i t h  th e  I C A S L .  H e n c e ,  th e  I C A S L  g r a d u a l ly  a l l o w e d  p r iv a t e  t u i t i o n  c o l l e g e s  to  c o n d u c t  

l e c t u r e s  to  c o a c h  the  s t u d e n t s  ( I C A S L ,  2 0 1 0 ) .

In th e  p o s t - i n d e p e n d e n c e  e ra ,  th e  p o l i t i c a l  e n v i r o n m e n t  o f  th e  c o u n t r y  c h a n g e d  m a i n l y  in  l in e  w i t h  

n a t io n a l i s t i c  s e n t i m e n t s .  The c h a n g e s  b r o u g h t  a b o u t  b y  th e  g o v e r n m e n t  w h i c h  c a m e  in t o  p o w e r  in  1 9 5 6  

w e r e  no t  p a r t ic u la r ly  f a v o u r e d  b y  t h e  p r o - B r i t i s h  s e g m e n t  o f  Sr i  L a n k a n  s o c i e t y  w h o  e m u l a t e d  th e  B r i t i s h  

l i f e s ty l e .  T h e y  tr e a s u r e d  th e  B r i t i s h  e d u c a t i o n  a n d  E n g l i s h  l a n g u a g e ,  a n d  s o u g h t  t y p i c a l  B r i t i s h  q u a l i ­

f i c a t i o n s ,  w h i c h  c o u l d  fit in to  t h e i r  a s p ir a t io n s .  T h i s  la id  th e  f o u n d a t i o n  to  th e  f o r m a t i o n  o f  th e  C e y l o n
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A s s o c i a t i o n  o f  th e  I n s t i tu te  o f  C o s t  a n d  W o r k s  A c c o u n t a n t s  ( I C A W )  ( a n c e s t o r  to  C I M A )  in 1 9 6 5 ,  to  

p r o m o t e  a p r o f e s s i o n a l  B r i t i s h  a c c o u n t i n g  q u a l i f i c a t i o n - C I M A  in Sr i  L a n k a ,  b y  M r.  M .  T . F u r k h a n ,  a Sr i  

L a n k a n  w h o  b e l o n g e d  to  t h i s  p r o - B r i t i s h  s e g m e n t  o f  Sr i  L a n k a n  s o c i e t y  a l o n g  w i t h  M r. F r a n k  H a y h u r s t ,  

a B r i t i s h  n a t io n a l  w h o  w a s  w o r k i n g  in a m u l t i n a t i o n a l  c o m p a n y  ( M N E )  in S r i  L a n k a  ( S e n a r a t n e  a n d  

C o u r a y ,  2 0 1 2 a ) .  T h e  I C A W  m e m b e r s  c a r r ie d  o u t  w o r k  o u t s i d e  p u b l i c  p r a c t i c e ,  p a r t i c u la r ly  th e  c o s t  a n d  

m a n a g e m e n t  a c c o u n t i n g  f u n c t i o n s  o f  Sr i  L a n k a n  b u s i n e s s  o r g a n i s a t i o n s  a n d  M N E s .  W i t h  th e  g r o w t h  in  

s tu d e n t  p o p u l a t i o n  a n d  m e m b e r s h i p ,  th e  I C W A  C e y l o n  A s s o c i a t i o n  w a s  r e c o g n i z e d  a s  a f o r m a l  b r a n c h  in  

1 9 7 2  a n d  w a s  e l e v a t e d  to  th e  s ta te  o f  a D i v i s i o n  in 1 9 8 8  a s  th e  C I M A  Sri  L a n k a  D i v i s i o n  b y  t h e  L o n d o n  

H e a d  O f f i c e .  A t  p r e s e n t ,  Sr i  L a n k a  is  th e  C I M A ' s  la rg e s t  m a r k e t  o u t s i d e  t h e  U K .

T h e  in t r o d u c t io n  o f  th e  o p e n  e c o n o m i c  p o l i c y  in Sr i  L a n k a  b y  t h e  g o v e r n m e n t  w h i c h  w a s  e l e c t e d  in  

1 9 7 7  a nd  th e  c o n t i n u a t i o n  o f  l ib e r a l i s e d  e c o n o m i c  p o l i c i e s  b y  all  s u c c e s s i v e  g o v e r n m e n t s  h a d  a fa v o u r ­

a b le  i m p a c t  o n  th e  P A B s .  T h e  n u m b e r  o f  b u s i n e s s  e n t i t i e s  o p e r a t in g  w i t h i n  th e  c o u n t r y  i n c r e a s e d  r a p id ly  

c r e a t in g  a n e e d  fo r  an e f f e c t i v e  l e g a l  a n d  in s t i tu t io n a l  f r a m e w o r k  g o v e r n i n g  a c c o u n t i n g  a n d  a u d i t i n g 3, 

w h i c h  in turn  c o n t r ib u t e d  to  s t r e n g t h e n i n g  th e  p r o f e s s i o n a l  r e c o g n i t i o n  o f  th e  1 C A S L  m e m b e r s  ( I C A S L ,  

2 0 1 0 ) .  F u rth er ,  th e  n u m b e r  o f  M N E s  o p e r a t in g  in Sr i  L a n k a  a l s o  i n c r e a s e d  c r e a t i n g  a d e m a n d  fo r  th e  

C I M A  q u a l i f i c a t i o n  d u e  to  i ts  g l o b a l  r e c o g n i t io n .

In 2 0 0 0 ,  an i n d i g e n o u s  m a n a g e m e n t  a c c o u n t i n g  p r o f e s s i o n a l  b o d y  o f  Sr i  L a n k a ,  t h e  S o c i e t y  o f  C e r ­

t i f i e d  M a n a g e m e n t  A c c o u n t a n t s ,  w a s  e s t a b l i s h e d .  It g a i n e d  s ta t u t o r y  r e c o g n i t i o n  in 2 0 0 9  a l t e r  b e i n g  

i n c o r p o r a t e d  u n d e r  A c t  N o .  2 3  o f  2 0 0 9 ,  a s  th e  I n s t i tu te  o f  C e r t i f i e d  M a n a g e m e n t  A c c o u n t a n t s  ( C M A )  

o f  Sri  L a n k a .  T h o u g h  C M A  is  a l o w  c o s t  o p t i o n  to  t h o s e  u 'h o  a s p ir e  to  s p e c i a l i s e  in  m a n a g e m e n t  a c ­

c o u n t i n g .  it d o e s  no t  n e c e s s a r i l y  a c t  a s  a s u b s t i t u t e  to  C I M A  a s  th e  la t ter  c o n t i n u e d  t o  a ttrac t  s t u d e n t s  

b e l o n g i n g  to  h i g h  i n c o m e  f a m i l i e s  o f  th e  c o u n t r y  ( S e n a r a t n e  a n d  C o o r a y .  2 0 1 2 a ) .

D u r in g  th i s  p e r io d ,  th e  A C C A .  w h i c h  w a s  o p e r a t in g  in a l o w  s c a l e  in Sr i  L a n k a  f r o m  th e  m i d  1 9 7 0 s ,  

a l s o  c o m m e n c e d  p r o m o t i n g  its  q u a l i f i c a t i o n  b y  f o r m i n g  a b r a n c h  in Sr i  L a n k a  in 2 0 0 2 .  T h e  A C C A  f o c u s e s  

o n  A c c o u n t i n g  s p e c i a l i z a t i o n  c o v e r i n g  b o th  p u b l i c  p r a c t ic e  a n d  w o r k  o u t s i d e  p u b l i c  p r a c t ic e .  I n it ia l ly ,  

the  A C C A  a ttra c te d  C I M A  m e m b e r s  b y  g r a n t in g  t h e m  e x e m p t i o n s  to  its e x a m i n a t i o n s  a s  a s t r a te g i c  

m o v e  to  e n te r  th e  Sr i  L a n k a n  m a r k e t  ( S e n a r a t n e  an d  C o o r a y .  2 0 1 2 a ) .  H o w e v e r ,  th e  A C C A  n o w  h a s  its  

o w n  s tu d e n t  a n d  m e m b e r  p o p u l a t i o n .  T h e  A C C A  h a s  m o r e  th a n  7 7  p a r t n e r s h ip  a g r e e m e n t s  w i t h  d i f f e r ­

e n t  c o u n t r i e s  w h i c h  e n a b l e  th e  m e m b e r s  to  b e  m o b i l e  a c r o s s  th e  g l o b e .  F u r th e r ,  it is  g a i n i n g  s i g n i f i c a n t  

p r e s e n c e  in Sri  L a n k a  b y  o r g a n i s i n g  a n n u a l  e v e n t s  s u c h  a s  th e  S u s t a i n a b i l i t y  R e p o r t i n g  A w a r d s ,  w h i c h  

h a s  b e c o m e  a p r e s t i g i o u s  e v e n t  a m o n g  Sri  L a n k a n  c o r p o r a t e  e n t i t i e s .

The A A T S L  w a s  e s t a b l i s h e d  b y  th e  I C A S L  in 1 9 8 7  o n  th e  m o d e l  o f  th e  A A T  ( U K )  to  f u l f i l  th e  n e e d  

for  t e c h n i c i a n - l e v e l  a c c o u n t a n t s 4 in S r i  L a n k a  in b o th ,  th e  p r iv a te  a n d  p u b l i c  s e c t o r s .  T h i s  q u a l i f i c a t i o n  

is  u s e d  b y  m a n y  a s  a s t e p p i n g  s t o n e  to  o b t a i n  th e  q u a l i f i c a t i o n s  o f  o t h e r  P A B s  a s  e x e m p t i o n s  c o u l d  b e  

o b t a i n e d  f r o m  t h e  fo u n d a t i o n  l e v e l s  o f  th e  I C A S L ,  C M A ,  C I M A  a n d  A C C A  o n  c o m p l e t i o n  o f  th e  A A T S L .  

In a d d i t io n ,  s t u d e n t s  in th e  C o m m e r c e  s t r e a m  o f  th e  G . C . E  ( A d v a n c e d  L e v e l )  f o l l o w  th e  A A T S L  c o u r s e  

s i m u l t a n e o u s l y  a s  it s u p p o r t s  s u b j e c t s  in A c c o u n t i n g  a n d  B u s i n e s s .

It is  c le a r l y  e v i d e n t  that th e  P A B s  o p e r a t in g  in Sr i  L a n k a  h a v e  e v o l v e d  o v e r  a p e r i o d  o f  t i m e  w i t h  

c l o s e  a l l e g i a n c e  to  th e  p r o f e s s i o n a l  a c c o u n t i n g  e d u c a t i o n  m o d e l  p r a c t i s e d  in th e  U K  a s  a l e g a c y  o f  the  

B r it i sh  c o l o n i a l  r u le  in th e  c o u n tr y .  In th e  s u b s e q u e n t  p a r a g r a p h s ,  th e  e d u c a t i o n  a n d  c e r t i f i c a t i o n  p r o c e s s  

o f  th e  P A B s  is  d e a l t  w ith.
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Education and Certification Process of PABs

A  p r o f e s s i o n - c e n t r i c  m o d e l ,  w h e r e  u n i v e r s i t y  e d u c a t i o n  is  n o t  a p r e r e q u i s i t e  fo r  s t u d e n t  e n t r y  in t o  a  

p r o f e s s i o n a l  a c c o u n t i n g  b o d y ,  i s  f o l l o w e d  in S r i  L a n k a  in th e  e d u c a t i o n  a n d  c e r t i f i c a t i o n  o f  A c c o u n t ­

in g  p r o f e s s i o n a l s  ( S e n a r a t n e  a n d  C o o r a y ,  2 0 1 2 a ;  W i j e w a r d e n a  a n d  Y a p a ,  1 9 9 8 ;  P e r e r a ,  1 9 7 5 )  a s  is  th e  

c a s e  in th e  U K  ( G a m m i e  a n d  K ir k h a m ,  2 0 0 8 ;  A n n i s e t t e  a n d  K ir k h a m ,  2 0 0 7 ;  B y r n e  a n d  F l o o d ,  2 0 0 3 ) .  

H e n c e ,  t h o s e  w h o  a s p ir e  to  b e  p r o f e s s i o n a l  A c c o u n t a n t s  c a n  c o m m e n c e  t h e i r  s t u d i e s  in t h e s e  P A B s  

u s u a l ly  o n  c o m p l e t i o n  o f  e i t h e r  th e  G e n e r a l  C e r t i f i c a t e  in E d u c a t i o n  ( G C E )  A d v a n c e d  L e v e l  ( A / L )  or  

G C E  O r d in a r y  L e v e l  ( O /L ) .

A s  g a i n i n g  a d m i s s i o n  to  Sr i  L a n k a n  s ta te  u n i v e r s i t i e s  in a n y  f i e l d  o f  s t u d y  i s  h i g h l y  c o m p e t i t i v e 5, 

s tu d e n t s  w h o  fa il  to  g a i n  a d m i s s i o n  to  s ta te  u n i v e r s i t i e s  c o m m e n c e  p r o f e s s i o n a l  A c c o u n t i n g  s t u d i e s  a s  

a s u b s t i tu te  for  a u n i v e r s i t y  d e g r e e .  F u r t h e r m o r e ,  a l m o s t  a l l  u n d e r g r a d u a t e s  in A c c o u n t i n g  d e g r e e  p r o ­

g r a m s  o f  s ta te  u n i v e r s i t i e s  s i m u l t a n e o u s l y  f o l l o w  p r o f e s s i o n a l  a c c o u n t i n g  s t u d i e s  ( S e n a r a t n e  a n d  C o o r a y ,  

2 0 1 2 a ;  W a tty  etal., 2 0 1 2 )  a n d  t h e y  r e g i s t e r  fo r  th e  c o u r s e s  o f  th e  P A B s  e v e n  b e f o r e  t h e y  g a i n  a d m i s s i o n  

to  th e  u n i v e r s i t y  ( W a t t y  el al. , 2 0 1 2 ) .  H e n c e ,  th e  m a j o r i t y  w h o  r e g i s t e r  a s  s t u d e n t s  o f  t h e  P A B s  in Sri  

L a n k a  are  s e c o n d a r y  s c h o o l  l e a v e r s .

In th i s  c o n t e x t ,  t h e  P A B s  p l a y  a s i g n i f i c a n t  r o le  in h u m a n  r e s o u r c e  d e v e l o p m e n t  in S r i  L a n k a .  T h e  

e n r o lm e n t  r a te s  o f  th e  P A B s  c o l l e c t i v e l y  e x c e e d  th e  n u m b e r  o f  s t u d e n t s  e n r o l l e d  in t o  th e  M a n a g e m e n t  

a n d  A c c o u n t i n g  s t r e a m s  o f  s ta t e  u n i v e r s i t i e s .  F o r  e x a m p l e ,  in  2 0 1 1 ,  w h i l e  s t a t e  u n i v e r s i t i e s  e n r o l l e d  

5 , 7 4 2  s tu d e n t s  in  M a n a g e m e n t  a n d  A c c o u n t i n g  s t r e a m s ,  t h e  I C A S L  h a d  e n r o l l e d  7 0 1 5  s t u d e n t s  in  th e  

s a m e  year ,  e x c e e d i n g  th e  to ta l  n u m b e r  e n r o l l e d  b y  a l l  s ta te  u n i v e r s i t i e s  ( W o r ld  B a n k ,  2 0 1 5 ) .  T h e  p r e s ­

e n t  s ta te  o f  th e  s tu d e n t  p o p u l a t i o n  an d  m e m b e r s h i p  o f  th e  P A B s  in Sr i  L a n k a  is  g i v e n  in T a b l e  2 .  T h i s  

large  ta len t  p o o l  d e v e l o p e d  b y  t h e  P A B s  o p e r a t in g  in Sr i  L a n k a  h a s  a p o s i t i v e  i m p a c t  o n  e m p l o y m e n t  

g e n e r a t io n  a nd  th e  e c o n o m i c  d e v e l o p m e n t  o f  th e  c o u n tr y .  H e n c e ,  Sr i  L a n k a  h a s  a l r e a d y  c a r v e d  o u t  a 

n ic h e  in f in a n c ia l  a n d  a c c o u n t i n g  o u t s o u r c i n g  ( F A O )  o w i n g  to  its s t r o n g  ta l e n t  b a s e  in  A c c o u n t i n g  (A .T .  

K e a r n e y ,  2 0 1 2 )  a s  e v i d e n t  b y  th e  m e m b e r s h i p  a n d  s tu d e n t  n u m b e r s  o f  th e  P A B s .

T h e  Sr i  L a n k a n  P A B s  d e v e l o p  th e  c u r r i c u l u m  o f  th e ir  p r o g r a m s  in l in e  w i t h  t h e  I n t e r n a t io n a l  E d u c a ­

t io n  S ta n d a r d s  ( I E S )  o f  th e  I F A C  to  b e  o n  par  w i t h  m o s t l y  th e  B r i t i s h  b a s e d  g l o b a l  P A B s  o p e r a t in g  in  

Sri  L a n k a .  W h i l s t  th e  B r i t i s h  P A B s  f o l l o w  th e  c u r r i c u l u m  d e v e l o p e d  b y  t h e i r  r e s p e c t i v e  h e a d  o f f i c e s  

in th e  U K ,  th e  l o c a l  P A B s  d e v e l o p  th e ir  o w n  c u r r i c u l u m .  A s  th e  c o u n t r y  f o l l o w s  a  p r o f e s s i o n - c e n t r i c  

m o d e l ,  th e  c u r r i c u l u m  o f  th e  P A B s  o p e r a t in g  in Sr i  L a n k a  c o v e r s  b o t h ,  g e n e r a l  e d u c a t i o n  a n d  p r o f e s ­

s io n a l  A c c o u n t i n g  e d u c a t i o n ;  t h e  t w o  b r o a d  d e m a r c a t i o n s  o f  e d u c a t i o n  i d e n t i f i e d  in  t h e  F r a m e w o r k  fo r

Table 2. Number o f  students and members o f  PABs in Sri Lanka

Name of the l‘AB No. of Students No. of Members

ICASL 44.007 4,.500

CM A 16,X77 2,2.55

AA'I'SL. 40,1 IX 4,069

C1M A 15,727 5.165

ACCA 790 264

Daut Source: World Bunk. 2015.
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In te r n a tio n a l E d u c a t io n  S ta n d a r d s  fo r  P r o fe s s io n a l  A c c o u n t a n t s  ( I n te r n a t io n a l  A c c o u n t in g  E d u c a t io n  

S ta n d a r d s  B o a r d  - I A E S B - ,  2 0 0 9 )  o f  IF A C , w h e r e  th e  fo r m e r  is  a b r o a d -b a s e d  e d u c a t io n  th a t d e v e lo p s  

th e  k n o w le d g e  a n d  s k i l l s  n e c e s s a r y  a s  a fo u n d a t io n  to  p r e p a r e  an  in d iv id u a l  fo r  e n tr y  in to  a p r o fe s s io n a l  

A c c o u n t in g  e d u c a t io n  p r o g r a m , a n d  th e  la tter , b u i ld s  o n  g e n e r a l e d u c a t io n  a n d  im p a r ts :

1. T e c h n ic a l  c o m p e te n c e .

2. P r o fe s s io n a l  s k i l l s ,  an d

3 . P r o fe s s io n a l  v a lu e s ,  e t h ic s ,  a n d  a tt itu d e s .

H o w e v e r ,  in  th e  d e l iv e r y  o f  c o u r s e s  in  th e  c u r r ic u lu m , a ll P A B s  o p e r a t in g  in S r i L a n k a  e n t ir e ly  d e ­

p e n d  o n  th e  e x te r n a l  e d u c a t io n  p r o v id e r s , c o m m o n ly  k n o w n  a s  tu it io n  c o l l e g e s .  In th e  c a s e  o f  C I M A  

an d  A C C A , tu it io n  c o l l e g e s  are  a c c r e d ite d  b a s e d  o n  s p e c i f ie d  c r ite r ia . H o w e v e r ,  s u c h  a s y s t e m  is  n o t  

in e x is t e n c e  fo r  th e  lo c a l  P A B s  -  I C A S L , C M A  a n d  A A T S L , w h ic h  h a s  n e g a t iv e ly  im p a c te d  o n  th e  

q u a lity  o f  t e a c h in g  a s  w e l l  a s  th e  s tu d e n ts '  p e r fo r m a n c e s  at e x a m in a t io n s  (W o r ld  B a n k , 2 0 1 5 ) .  H e n c e ,  

w ith  a v ie w  to  im p le m e n t in g  a s y s t e m  o f  a c c r e d ita t io n ,  th e  I C A S L , C M A  a n d  A A T S L  h a v e  r e c e n t ly  

c o m m e n c e d  th e  r e g is tr a t io n  o f  le a r n in g  p r o v id e r s . A n o th e r  l im ita t io n  is  th a t t h e s e  tu it io n  c o l l e g e s  are  

b a s e d  m a in ly  in th e  m a in  c i t i e s  o f  th e  c o u n tr y  r e s tr ic t in g  th e  a b i l ity  o f  s tu d e n ts  in  ru ra l a r e a s  to  f o l lo w  

th e  c o u r s e s  o f f e r e d  b y  th e  P A B s .

W ith  reg a r d  to  p r a c t ic a l  tr a in in g , a ll  P A B s  r eq u ire  a m in im u m  o f  th r e e  y e a r s  o f  p r a c t ic a l  t r a in in g  a s  

r eq u ire d  b y  th e  lE S s  o f  IF A C  u n d e r  r e g is te r e d  p r a c t ic a l  tr a in in g  p r o v id e r s .  T h e  I C A S L  f o l lo w s  s tr in g e n t  

p r a c t ic a l tr a in in g , w h e r e  tw o  y e a r s  o f  tr a in in g  is r eq u ire d  to  s it  fo r  its  f in a l  le v e l  e x a m in a t io n s  a n d  a n o th e r  

o n e  y e a r  a fter  c o m p le t in g  th e  f in a l le v e l  e x a m in a t io n  to  o b ta in  th e  m e m b e r s h ip .  H o w e v e r ,  in  th e  c a s e  o f  

a ll o th e r  P A B s , a s tu d e n t  c a n  c o m p le t e  p r a c t ic a l  tr a in in g  w h i le  s tu d y in g  fo r  th e  c o u r s e  o r  o n  c o m p le t io n  

o f  th e  c o u r s e .  T h e  p r a c t ic a l  tr a in in g  o f  th e  P A B s  in g e n e r a l is  f a c il i t a te d  b y  th e  p r e s e n c e  o f  th r e e  o u t  o f  

lo u r  la rg e  a u d it  f ir m s  in S r i L a n k a , n a m e ly . P r ic e w a te r h o u s e C o o p c r s .  E r n st a n d  Y o u n g ,  K P M G  a n d  a ls o  

a c o r r e s p o n d in g  f ir m  o f  D e lo i t t e  T o u c h e  T o h m a ts u . w h ic h  to g e th e r  a u d it  84%  o f  th e  l is t e d  c o m p a n ie s  in  

Sri L a n k a  (W o r ld  B a n k . 2 0 1 5 ) .  F u r th e r , th e  tr a in in g  r e q u ir e d  fo r  t h e s e  P A B S  are  a l s o  p r o v id e d  b y  f ir m s  

in  th e  m e r c a n t i le  a n d  f in a n c e  s e c to r s .  In a d d it io n .  B u s in e s s  P r o c e s s  O u t s o u r c in g  ( B P O s )  f ir m s  h a v e  a ls o  

e m e r g e d  a s  a s ig n i f i c a n t  fo r c e  in p r o v id in g  tr a in in g  fo r  th e s e  s tu d e n ts .

F ro m  th is  d i s c u s s io n ,  it is  e v id e n t  th a t A c c o u n t in g  p r o f e s s io n a ls  in S r i L a n k a  are  o f f e r e d  c o u r s e s  b y  

th e  P A B s  th r o u g h  th e ir  o w n  e d u c a t io n a l  a n d  tr a in in g  p r o c e s s e s  w ith o u t  d e p e n d in g  o n  th e  u n iv e r s i t ie s .  

In th is  c o n te x t ,  an  o v e r v ie w  o f  u n iv e r s ity  A c c o u n t in g  e d u c a t io n  is  d i s c u s s e d  in  th e  n e x t  s e c t io n .

ACADEMIC ACCOUNTING EDUCATION IN SRI LANKA

It is  not o n ly  th e  P A B s .  bu t a ls o  th e  u n iv e r s i t ie s  th a t p r o v id e  a c a d e m ic  A c c o u n t in g  e d u c a t io n  w h ic h  

p la y  an  e q u a l ly  im p o r ta n t  r o le  in m a k in g  S r i L a n k a  a h u b  o f  e x c e l l e n c e  fo r  A c c o u n t in g .  T h e  u n iv e r s i ­

t ie s  that o f f e r  A c c o u n t in g  d e g r e e  p r o g r a m s  a ls o  p r o d u c e  A c c o u n t in g  g r a d u a te s  w h o  a re  e q u ip p e d  w ith  

r e q u is ite  k n o w le d g e ,  s k i l l s  a n d  a t t itu d e s  to  j o in  th e  A c c o u n t in g  p r o f e s s io n  o f  S r i L a n k a . T h is  s e c t io n  o f  

th e  c h a p te r  p r o v id e s  an  o v e r v ie w  o f  th e  c u rren t s ta tu s  o f  a c a d e m ic  A c c o u n t in g  e d u c a t io n  in  th e  c o u n tr y .  

T h e  s e c t io n  th u s  d e a l s  w ith  th e  a c a d e m ic  u n d e r g r a d u a te  d e g r e e  p r o g r a m s  o f f e r e d  b y  b o th ,  th e  s ta te  a n d  

n o n -s ta te  s e c to r  u n iv e r s i t ie s ,  a n d  th e  M a s te r s  le v e l  A c c o u n t in g  d e g r e e  p r o g r a m s .
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Academic Undergraduate Degree Programs 
Offered by the State Sector Universities

F o r m a l a c a d e m ic  A c c o u n t in g  e d u c a t io n  in S r i L a n k a  c a n  b e  tr a c e d  b a c k  to  th e  1 9 6 0 s  w h e n  th e  S ri 

L a n k a n  u n iv e r s i t ie s  s ta r te d  o f f e r in g  A c c o u n t in g  in  th e ir  E c o n o m ic s  a n d  M a n a g e m e n t  u n d e r g r a d u a te  

d e g r e e  c o u r s e s .  T h e  first M a n a g e m e n t  d e g r e e  p r o g r a m  in S r i L a n k a  w a s  o f f e r e d  b y  th e  U n iv e r s i ty  o f  S ri 

J a y c w a r d e n e p u r a  in  1 9 5 8  b y  c o m m e n c in g  tw o  u n d e r g r a d u a te  d e g r e e  p r o g r a m s  in B u s in e s s  A d m in is t r a ­

t io n  an d  P u b lic  A d m in is tr a t io n  u n d e r  th e  D e p a r tm e n t  o f  E c o n o m ic s ,  B u s in e s s  a n d  P u b l ic  A d m in is t r a ­

t io n . H o w e v e r , it w a s  o n ly  th r e e  d e c a d e s  la te r  th a t th e  f irs t a c a d e m ic  d e g r e e  p r o g r a m  in  A c c o u n t in g  w a s  

in tr o d u c e d  to  th e  S r i L a n k a n  u n iv e r s ity  s y s t e m  in  1 9 9 2  b y  e s t a b l i s h in g  th e  D e p a r tm e n t  o f  A c c o u n t in g  at 

th e  U n iv e r s ity  o f  S r i J a y e w a r d e n e p u r a . S u b s e q u e n t ly ,  o v e r  a r e la t iv e ly  sh o r t  p e r io d  o f  t im e ,  A c c o u n t in g  

u n d e r g r a d u a te  d e g r e e  p r o g r a m s  b e c a m e  a p o p u la r  f i e ld  o f  s tu d y  in S r i L a n k a n  u n iv e r s i t ie s .  T h is  is  e v id e n t  

a s 11 o u t o f  15 s ta te  u n iv e r s i t ie s  o f f e r  A c c o u n t in g  d e g r e e  p r o g r a m s  at p r e s e n t  ( r e fe r  T a b le  3 ) .  A l l  th e  

s ta te  u n iv e r s it ie s  fu n d e d  b y  th e  g o v e r n m e n t  o f  S r i L a n k a  p r o v id e  u n d e r g r a d u a te  e d u c a t io n  f r e e  o f  c h a r g e .

T h e s e  A c c o u n t in g  d e g r e e  p r o g r a m s  are  p la c e d  at L e v e l  6  ( B a c h e lo r s  H o n o u r s )  a s  p e r  th e  S r i L a n k a n  

Q u a l if ic a t io n  F r a m e w o r k  (S L Q F )  (M in is t r y  o f  H ig h e r  E d u c a t io n ,  2 0 1 5 )  w ith  1 2 0  c r e d i t s .  A s  p e r  th e  

S L Q F , th e  p u r p o s e  a n d  s c o p e  o f  th is  q u a l i f i c a t io n  i s  to;

Table 3. Accounting Degree Programs in Sri Lanka

University Departm ent Degree Program

Colombo Accounting Bachelor ol Business Administration |B.B.A.| (Accounting) Special

Eastern Commerce Bachelor ol Commerce I B.Com. | 
Accounting and Finance (Special)

Jail nil Accounting Bachelor ol Business Administration |B.B.A.| 
(Accounting Special)

Kdaniya Accountancy Bachelor ol Business Management |B.B.M.| (Accountancy) Special

Rajaraia Accountancy and 
Finance

Bachelor ol' Science | B.Sc. | 
(Accountancy and Finance) (Special)

Ruhuna Accounting and 
Finance

Bachelor ol Business Administration |B.B.A.| Accounting and 
Finance (Special)

South Eastern Accountancy and 
Finance*

Bachelor ol'Business Administration |B.B.A.| or 
Bachelor of Commerce | B.Com |
(Accounting Special)

Sri Jayewardenepura Accounting Bachelor of Science | B.Sc. | 
(Accounting) Special

Trincomalec Campus of the 
Eastern University

Department ol Business & 
Management Studies

Bachelor of Science |B.Sc. |
(Accounting and Financial Management)

Vavuniya campus ol the 
University of Jaffna

Department ol 
Accountancy and Finance

Bachelor of Business Management | B.B.M. | (Accounting and 
Finance) Special

Wayamha Accountancy Bachelor of Science |B. Sc. |
Accountancy and Business Finance (Special)

Saharagamuwa University Department ol 
Accountancy and Finance

The Department oilers the undergraduate courses in two separate 
academic disciplines viz. Financial Management and Banking & 
Insurance, hut not in Accounting.

Data Source: UGC. 2014 and wchsiics ol'ihc universities.
* The students can specialize in Accounting in either oi' ihese degree programs.
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Provide a broad education in a discipline to equip graduates with knowledge, practice and methodology 
that enable them to obtain appropriate professional status/qualifications or prepare them fo r  research/  
practice based postgraduate studies. (Ministry o f  Higher Education, 2015, p. 16).

T h is  le v e l  o f  q u a l i f i c a t io n  fu r th e r  a im s  to  d e v e lo p  th e  r e s e a r c h  c a p a c i t y  a n d  s k i l l s  in  th at d i s c ip l in e ,  

in th is  c a s e  it is  A c c o u n t in g .  A lth o u g h  th e  S L Q F  L e v e l 6  n e c e s s i t a t e s  a r e s e a r c h  c o m p o n e n t  in  th e  f i e ld  

o f  s p e c ia l iz a t io n  w h ic h  s h o u ld  n o t b e  le s s  th a n  a to ta l o f  at le a s t  6  c r e d i t s ,  s o m e  o f  t h e s e  A c c o u n t in g  

d e g r e e  p r o g r a m s  are  y e t to  ta k e  n e c e s s a r y  a c t io n  in  th is  reg a rd .

• Admission: A d m is s io n  to  t h e s e  u n iv e r s i t ie s  is  d o n e  b a s e d  o n  th e  ran k  o r d e r  o n  th e  a v e r a g e  

Z - s c o r e s  o b ta in e d  b y  th e  s tu d e n ts  at th e  G .C .E  (A d v a n c e d  L e v e l )  E x a m in a t io n  c o n d u c t e d  b y  th e  

D e p a r tm e n t  o f  E x a m in a t io n s  o f  Sri L a n k a . T h e  a d m is s io n  to  th e  u n iv e r s i t ie s  is  h a n d le d  b y  th e  

U n iv e r s ity  G r a n ts  C o m m is s io n  o f  S r i L a n k a  (U G C ) .  A t th e  G .C .E  ( A d v a n c e d  L e v e l )  e x a m in a ­

t io n , th e  s tu d e n ts  s h o u ld  h a v e  f o l lo w e d  A c c o u n t in g  a n d  E c o n o m ic s  a n d /o r  B u s in e s s  S tu d ie s  or  

s o m e  s p e c i f ie d  s u b je c t s  to  e n r o l fo r  th e s e  c o u r s e s  in  th e  C o m m e r c e  s tr e a m . T h e  a d m is s io n  to  S ri 

L a n k a n  s ta le  u n iv e r s i t ie s  in  a n y  f ie ld  o f  s tu d y  is  h ig h ly  c o m p e t i t i v e  a n d  th is  s i tu a t io n  a l s o  a p ­

p l ie s  to  th e  C o m m e r c e  s tr e a m . In g e n e r a l ,  th e  s tu d e n ts  w h o  f o l lo w  th e  a b o v e  d e g r e e  p r o g r a m s  

m e n t io n e d  in  T a b le  3 e n r o l fo r  a c o m m o n  M a n a g e m e n t  p r o g r a m  a fte r  w h ic h  th e y  a r e  s e le c t e d  

for  an  A c c o u n t in g  s p e c ia l i z a t io n .  In  th e  c o m m o n  M a n a g e m e n t  p r o g r a m , th e  s tu d e n ts  a re  u s u a l ly  

e x p o s e d  to  fo u n d a t io n a l  c o u r s e s  in  M a n a g e m e n t  su c h  a s  E c o n o m ic s ,  M a n a g e m e n t ,  M a r k e t in g ,  

In fo r m a t io n  T e c h n o lo g y .  H u m a n  R e s o u r c e  M a n a g e m e n t  a n d  E n g l is h .  In a d d it io n ,  th e y  are  a ls o  

ta u g h t A c c o u n t in g  r e la te d  s u b je c t s  su c h  a s  F in a n c ia l  A c c o u n t in g ,  C o s t  a n d /o r  M a n a g e m e n t  

A c c o u n t in g .  F in a n c ia l  M a n a g e m e n t ,  e tc . It is  th e  r e le v a n t  fa c u lty  o f  th e  u n iv e r s i t y  to  w h ic h  th e  

s tu d e n ts  arc  a d m itte d  th at w il l  m a k e  a s e le c t io n  b a s e d  o n  th e  c r ite r ia  d e c id e d  b y  th e m .

• Course Contents and Delivery: O n c e  th e  s tu d e n ts  are  e n r o l le d  fo r  an  A c c o u n t in g  s p e c ia l i z a t io n ,  

th e y  start le a r n in g  s p e c ia l i z a t io n  c o u r s e  u n its  r e le v a n t  to  F in a n c ia l  A c c o u n t in g  a n d  R e p o r t in g ,  

M a n a g e m e n t  A c c o u n t in g ,  c o m p u te r -a p p l ic a t io n s  in  A c c o u n t in g ,  A u d it in g ,  T a x a t io n ,  r e s e a r c h  in  

A c c o u n t in g ,  A c c o u n t in g  th e o r y , C o m m e r c ia l  la w  a n d  F in a n c e  b a s e d  c o u r s e  u n its  s u c h  a s  F in a n c e ,  

F in a n c ia l  M a n a g e m e n t ,  P o r t fo l io  M a n a g e m e n t  a n d  V a lu a t io n . .  S o m e  u n iv e r s i t ie s  o f f e r  n o v e l  a n d /  

o r  le s s  c o m m o n  c o u r s e s  s u c h  a s  C o r p o r a te  S u s ta in a b il i t y  A c c o u n t in g .  F o r e n s ic  a n d  I n v e s t ig a t iv e  

A c c o u n t in g ,  I n te r n a t io n a l A c c o u n t in g  a n d  P u b lic  S e c to r  A c c o u n t in g .  In a d d it io n ,  t h e s e  u n iv e r s i t ie s  

o ffe r  A c c o u n t in g  I n te r n s h ip  a s  a c o u r s e  u n it /s .  I n it ia lly  o f fe r e d  b y  th e  D e p a r tm e n t  o f  A c c o u n t in g ,  

U n iv e r s ity  o f  S ri J a y e w a r d e n c p u r a  in  1 9 9 2 , th e  in te r n sh ip  in  A c c o u n t in g  o r  In d u str ia l tr a in in g  h a s  

n o w  b e c o m e  an  in te g r a l part o f  A c c o u n t in g  d e g r e e  p r o g r a m s  in  S r i L a n k a . H o w e v e r ,  th e  d u r a ­

tio n  o f  th e  p r a c t ic a l  tr a in in g  c o m p o n e n t  a n d  c r e d it s  a s s ig n e d  to  d e g r e e  p r o g r a m s  d if f e r  a m o n g  th e  

u n iv e r s i t ie s .  F o r  e x a m p le ,  at th e  D e p a r tm e n t  o f  A c c o u n t in g ,  U n iv e r s i ty  o f  S r i J a y e w a r d e n e p u r a ,  

th is  p r o g r a m  th at f o c u s e s  o n  te c h n ic a l  sk il l  d e v e lo p m e n t  is  o f fe r e d  w ith  o th e r  s k i l l  d e v e lo p m e n t  

c o u r s e s  (b r o a d ly  d e f in e d  a s  P r o g r a m  o n  S k ill  D e v e lo p m e n t  o f  In ter n  A c c o u n t a n t s )  a n d  is  p la c e d  

at y e a r s  th r e e  a n d  fo u r  o f  th e  d e g r e e  p r o g r a m  w ith  t w e lv e  c r e d i t s  fo r  th e  w h o le  p r o g r a m  in c lu d in g  

a c o n s id e r a b le  n u m b e r  fo r  in te r n sh ip . H o w e v e r ,  at th e  D e p a r tm e n t  o f  A c c o u n t in g ,  U n iv e r s i ty  o f  

C o lo m b o ,  p r a c t ic a l  tr a in in g  is  o f fe r e d  a s  In d u str ia l T r a in in g  in th e  fo u r th  y e a r  w ith  e ig h t  c r e d it s .  

D e s p it e  th e  v a r ia b il i ty  in th e  m o d u s  o p e r a n d i. th e  p r a c t ic a l tr a in in g  c o m p o n e n t  c o n tr ib u te s  s ig n i f i ­

c a n t ly  to  th e  d e v e lo p m e n t  o f  th e  te c h n ic a l  a n d  p r o fe s s io n a l  s k i l l s  o f  th e  s tu d e n t s  w h i l e  f a c i l i t a t in g
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th e  c o m p le t io n  o f  th e  tr a in in g  n e e d s  o f  P A B s .  T h e  a c c o u n t in g  s tu d e n t s  t y p ic a l ly  f in d  j o b  o p p o r ­

tu n it ie s  (d u r in g  in te r n s h ip  a n d  a f te r  g r a d u a t io n )  m a in ly  in  a u d it  f ir m s  a n d  b a n k s ,  in s u r a n c e  a n d  

f in a n c ia l  in s t i tu t io n s ,  b u s in e s s  p r o c e s s  o u t s o u r c in g  c o m p a n ie s  a n d  o th e r  lo c a l  a n d  m u lt in a t io n a l  

p r iv a te  s e c to r  o r g a n iz a t io n s ,  b o th  lo c a l ly  a n d  o v e r s e a s .  In  a d d it io n ,  th e y  a l s o  f in d  tr a in in g  a n d  

e m p lo y m e n t  o p p o r tu n it ie s  in  p r o v in c ia l  a n d  lo c a l  g o v e r n m e n t  a u th o r i t ie s ,  s e m i  g o v e r n m e n t  a n d  

p u b lic  s e c to r  c o r p o r a t io n s .

In  o r d e r  to  d e l iv e r  th e  A c c o u n t in g  d e g r e e  p r o g r a m s , u n iv e r s i t ie s  in  S r i L a n k a  u s e  a r a n g e  o f  t e a c h ­

in g  a n d  le a r n in g  m e th o d s  w h ic h  in c lu d e  le c tu r e  s e s s io n s ,  tu to r ia l  s e s s io n s ,  f i e ld  v i s i t s  a n d  c o m p u te r  

la b o r a to r y  s e s s io n s .  In a d d it io n ,  o th e r  m o d e s  s u c h  a s  d r a m a s , d e b a te s ,  r e f l e c t iv e  jo u r n a ls ,  e tc  are  u s e d  

a lth o u g h  not a s  fr e q u e n t ly  a s  th e  a b o v e .  F u r th e r , b o th  e n d - s e m e s t e r  e x a m in a t io n s  a n d  c o n t in u o u s  a s s e s s ­

m e n t t e c h n iq u e s  s u c h  a s  in d iv id u a l  o r  g r o u p  a s s ig n m e n t s ,  g r o u p  p r e s e n ta t io n s  a n d  r o le  p la y  e x e r c i s e s  are  

u s e d  in th e  a s s e s s m e n t .  In  g e n e r a l ,  th e s e  d e g r e e  p r o g r a m s  a s s ig n  u p to  4 0 %  o f  th e  m a r k s  fo r  c o n t in u o u s  

a s s ig n m e n ts ,  a n d  th e  res t  is  a l lo c a te d  fo r  f in a l  e x a m in a t io n s .  T h e  m e th o d  o f  a s s e s s m e n t  is  d if f e r e n t  w h e n  

it c o m e s  to  s u b je c t s  s u c h  a s  r e s e a r c h  in  A c c o u n t in g  a n d  I n te r n s h ip  a n d  o th e r  c o u r s e s  w h ic h  s p e c i f i c a l ly  

f o c u s  o n  s k il l  d e v e lo p m e n t .  F u r th e r , t h e s e  d e g r e e  p r o g r a m s  u s e  a v a r ie ty  o f  e x tr a -c u r r ic u la r  a c t iv i t i e s  

su c h  a s  ta le n t  s h o w s ,  s p o r ts  e v e n t s  a n d  s p e c ia l  p r o je c t s  a s  a le a r n in g  m o d e  e s p e c ia l ly  in  th e  a r ea  o f  s k il l  

d e v e lo p m e n t .

F u rth er , th e  c u r r ic u la ,  d e l iv e r y  m o d e s  a n d  a s s e s s m e n t  m e c h a n is m s  o f  t h e s e  d e g r e e  p r o g r a m s  are  

b e in g  c o n t in u o u s ly  im p r o v e d  to  k e e p  a b r e a st  o f  g lo b a l  d e v e lo p m e n t s  in  A c c o u n t in g  e d u c a t io n  su c h  as  

A c c o u n t in g  b e n c h m a r k  d o c u m e n t s ,  I E A s  a n d  A A C S B  a c c r e d ita t io n  s ta n d a r d s . M o r e o v e r ,  m o s t  o f  th e  

u n iv e r s it ie s  m a in ta in  h e a lth y  r e la t io n s h ip s  w ith  in d u s tr ie s  in s t r e n g th e n in g  in te r n s h ip  p r o g r a m s , c u r r ic u ­

lu m  d e v e lo p m e n t  a n d  fu n d in g .  T h e  u n iv e r s i t ie s  h a v e  a l s o  e n te r e d  in to  M O U s  w ith  P A B s  in an  a tte m p t  

to  fo s te r  r e la t io n s h ip s .  T h e  e x p e r ie n c e  a n d  e x p o s u r e  g a in e d  th r o u g h  p r a c t ic a l  t r a in in g  h a v e  e n a b le d  th e  

A c c o u n t in g  g r a d u a te s  o f  s ta te  u n iv e r s i t ie s  to  s e c u r e  e m p lo y m e n t  b o th , l o c a l ly  a n d  g lo b a l ly .  H o w e v e r ,  

th e  le v e l  o f  d e v e lo p m e n t  o f  A c c o u n t in g  d e g r e e  p r o g r a m s  o f  s ta te  u n iv e r s i t ie s  v a r ie s  d e p e n d in g  o n  th e  

q u a l if ic a t io n s ,  e x p e r ie n c e  a n d  th e  e x p o s u r e  o f  th e  a c a d e m ic  s t a f f  a n d  th e  e x te n t  o f  p h y s ic a l  r e s o u r c e s  

a v a i la b le  in  th e  u n iv e r s i t ie s .  T h e  n e x t  s e c t io n  o f  th is  c h a p te r  p r e s e n t s  a c a d e m ic  u n d e r g r a d u a te  d e g r e e  

p r o g r a m s  in th e  n o n - s ta te  s e c to r ,  a l th o u g h  l im ite d  in  n u m b e r  th e y  m a y  b e .

Academic Undergraduate Degree Programs Offered by 
Non-State Sector Higher Education Institutions

C u r r e n tly  in S ri L a n k a , th e r e  are  n o  n o n - s ta te  u n iv e r s i t ie s .  H o w e v e r ,  th e r e  are  n o n - s ta te  s e c to r  h ig h e r  

e d u c a t io n  in s t i tu t io n s  th a t o f f e r  A c c o u n t in g  d e g r e e  p r o g r a m s . T h e y  in c lu d e  in s t i tu t io n s  o f  p r iv a te  an d  

p u b lic  s e c to r  o r g a n iz a t io n s  th at are  a f f i l ia t e d  to  fo r e ig n  u n iv e r s i t ie s  in o f f e r in g  A c c o u n t in g  d e g r e e s .  In 

a d d itio n , th e r e  are  a f e w  in s t i tu t io n s  (b o th  in  th e  p u b lic  a n d  p r iv a te  s e c to r )  t o  w h ic h  th e  d e g r e e  a w a r d in g  

s ta tu s  h a s  b e e n  g r a n te d  b y  th e  U G C . T h is  c h a p te r  h o w e v e r ,  d o e s  n o t in te n d  to  d e a l  w ith  th e  n o n -s ta te  

s e c to r  h ig h e r  e d u c a t io n  in s t i tu te s  in S ri L a n k a  d u e  to  th e  c o m p le x i t y  o f  th e ir  p r o g r a m s  a n d  th e  a b s e n c e  

o f  u n ifo r m ity . N e v e r t h e le s s ,  th e  c h a p te r  m a k e s  s o m e  r e fe r e n c e  to  th e  d e g r e e  p r o g r a m  in  A p p l ie d  A c ­

c o u n t in g  o f fe r e d  b y  th e  In s t itu te  o f  C h a r te r e d  A c c o u n ta n t s  o f  S r i L a n k a  th r o u g h  i t s  b u s in e s s  s c h o o l ,  

w h ic h  is  th e  o n ly  a c a d e m ic  d e g r e e  p r o g r a m  o f f e r e d  b y  a P A B  in  th e  c o u n tr y  at p r e s e n t .  T h is  p r o g r a m  

o f fe r s  a B .S c .  ( A p p l ie d  A c c o u n t in g )  D e g r e e  in  t w o  s ta g e s  w h e r e  s tu d e n ts  c a n  e it h e r  c o m p le t e ,  a g e n e r a l
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d e g r e e  w ith in  a p e r io d  o f  3 y e a r s  (th a t c o m e s  u n d e r  S L Q F  L e v e l  5 )  o r  a s p e c ia l  ( H o n o u r s )  d e g r e e  w ith in  

a p e r io d  o f  4  y e a r s  (th a t c o m e s  u n d e r  S L Q F  L e v e l  6 ) .  T h is  d e g r e e  p r o g r a m  t o o  b e a r s  a lo t  o f  r e s e m b la n c e  

to  th e  d e g r e e  p r o g r a m s  o f f e r e d  b y  th e  s ta te  s e c to r  u n iv e r s i t ie s  in  S r i L a n k a  in  t e r m s  o f  c o u r s e  c o n t e n t s ,  

d e l iv e r y  an d  a s s e s s m e n t s  a n d  e v e n  p r a c t ic a l  tr a in in g  r e q u ir e m e n ts .

Postgraduate Level Accounting Degree Programs

A lth o u g h  th e  u n d e r g r a d u a te  le v e l  A c c o u n t in g  d e g r e e  p r o g r a m s  are  w 'ell d e v e lo p e d  a n d  p o p u la r  in S ri 

L a n k a , th e  le v e l  o f  d e v e lo p m e n t  at p o s tg r a d u a te  s ta g e  is  s t i l l  in  its  in fa n c y . N o  s la te  s e c to r  u n iv e r s i ty  in  

S ri L a n k a  o f f e r s  a M a s te r s  le v e l  d e g r e e  p u r e ly  in  A c c o u n t in g ,  a l th o u g h  th e r e  a r e  in s t a n c e s  w h e r e  th e  

p o s tg r a d u a te  s tu d e n ts  are  g iv e n  a c h a n c e  to  o b ta in  a s p e c ia l i z a t io n  in  A c c o u n t in g .  F o r  e x a m p le ,  at th e  

U n iv e r s ity  o f  S ri J a y e w 'a rd en ep u r a , its  M a s te r s  le v e l  p r o g r a m  o f f e r s  a c h o i c e  to  f o l lo w  th e  d e g r e e  in  th e  

f ie ld  o f  A c c o u n t in g  a f te r  th e  c o m m o n  p r o g r a m  in  M a n a g e m e n t .  Y e t , th e  e n r o lm e n t s  fo r  th is  o p t io n  are  

at a v e r y  lo w  le v e l .  T he D e p a r tm e n t  o f  A c c o u n t in g ,  U n iv e r s i ty  o f  S r i J a y e w 'a r d e n e p u r a , is  c u r r e n t ly  in ­

te n d in g  to  o f f e r  a M a s te r  o f  P r o fe s s io n a l  A c c o u n t in g  ( M P A c c )  d e g r e e  p r o g r a m , th o u g h  its  e x a c t  m o d u s  

o p e r a n d i h a s  not y e t b e e n  f in a l iz e d .  In a d d it io n ,  th e r e  are  a l im it e d  n u m b e r  o f  p o s tg r a d u a te  d ip lo m a  

le v e l  p r o g r a m s  in th e  c o u n tr y  a lo n g  w ith  s o m e  p o s s ib i l i t i e s  to  p u r s u e  P h D  p r o g r a m s  in  A c c o u n t in g .  T h e  

lo w  le v e l  o f  d e v e lo p m e n t  o f  th e  p o s tg r a d u a te  A c c o u n t in g  p r o g r a m s  c a n  b e  m a in ly  a ttr ib u te d  to  th e  fa c t  

that A c c o u n t in g  s tu d e n ts  p r e fe r  to  fo llo w ' a g e n e r a l m a s te r 's  d e g r e e  s h o w in g  a tr e n d  s im i la r  to  th a t o f  

o th e r  c o u n tr ie s  ( fo r  e x a m p le  re fer  R u s s e l l  e t a l..  2 0 0 0 ) .  O n  th e  o th e r  h a n d , th e r e  is  a n e e d  fo r  g r a d u a te s  

w ith  n o n - A c c o u n t in g  b a c k g r o u n d s  to  e n te r  in to  th e  f ie ld  o f  A c c o u n t in g ,  p e r h a p s  th r o u g h  a c o n v e r s io n  

p r o g r a m  in A c c o u n t in g .  B u t a s  at p r e se n t , th is  s itu a t io n  h a s  n o t b e e n  ta p p e d  in  S r i L a n k a  o w in g  to  v a r i­

o u s  r e a s o n s ,  s o m e  o f  w h ic h  h a v e  b e e n  e x p lo r e d  in th e  la st s e c t io n  o f  th is  c h a p te r .

COMPARISON OF PROFESSIONAL AND ACADEMIC ACCOUNTING 
EDUCATION SYSTEM S IN SRI LANKA AND THEIR IMPLICATIONS

In th is  s e c t io n ,  f ir s t ly , a c o m p a r is o n  b e tw e e n  tw o  s y s t e m s  is  p r e s e n te d  a n d  th e r e a fte r , th e  im p l ic a t io n s  o f  

th e  p r e se n t  s y s t e m  o f  A c c o u n t in g  e d u c a t io n  in  S ri L a n k a  is  d i s c u s s e d .  In th e  c a s e  o f  a c a d e m ic  e d u c a t io n ,  

th e  fo c u s  w 'ou ld  b e  o n  th e  A c c o u n t in g  d e g r e e s  o f f e r e d  b y  th e  s ta te  u n iv e r s i t ie s  in  S r i L a n k a .

Comparison of Programs of the PABs and the 
Accounting Degrees of State Universities

The c o m p a r is o n  b e t w e e n  th e  p r o g r a m s  o f  th e  P A B s  a n d  th e  A c c o u n t in g  d e g r e e s  o f  s ta te  u n iv e r s i t ie s ,  

p r e se n te d  h e r e , is  b a s e d  o n  a d m is s io n ,  d u r a tio n  a n d  c u r r ic u lu m .

Admission

A d m is s io n  to  th e  p r o g r a m s  o f  th e  P A B s  in S ri L a n k a  is  p o s s ib le  v ia .  b o th ,  d ir e c t  e n tr y  th r o u g h  G .C .E .  

(A /I . )  o r  G .C .F .  ( 0 / 1 . )  a s  w e l l  a s  la tera l e n tr y  a fter  c o m p le t io n  o f  a u n iv e r s i ty  d e g r e e  o r  th e  e x a m in a ­

t io n s  o f  a n o th e r  P A B . In th e  c a s e  o f  la ter a l e n tr y , e x e m p t io n s  are  g r a n te d  b y  a P A B  to  a c a n d id a te  a fte r  

c o n s id e r in g  th e  r e le v a n t  p r io r  le a r n in g ,  w 'h ich  a llow ' h im  o r  h e r  to  j o in  th e  p r o g r a m  at a le v e l  h ig h e r
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th an  th e  fo u n d a t io n  o r  f ir s t  l e v e l .  H o w e v e r ,  th e  o n ly  e n tr y  p o s s ib i l i t y  fo r  th e  A c c o u n t in g  d e g r e e s  o f  s ta te  

u n iv e r s i t ie s  is  th r o u g h  th e  G .C .E .  ( A /L )  in th e  C o m m e r c e  s tr e a m . S in c e  th e  e n tr y  in to  s ta te  u n iv e r s i t ie s  

is  c o m p e t i t iv e  in a n y  f ie ld  o f  s tu d y , o n ly  th o s e  w ith  h ig h  z - s c o r e s  w i l l  b e  a b le  to  g a in  a d m is s io n  to  th e s e  

p r o g r a m s.

Duration

In g e n e r a l,  a m in im u m  o f  tw o  y e a r s  is  r eq u ire d  fo r  a s tu d e n t  to  c o m p le t e  th e  e x a m in a t io n s  o f  th e  P A B s .  

T h e  m a x im u m  d u r a tio n  ta k e n  b y  a s tu d e n t  to  c o m p le t e  th e s e  p r o g r a m s  v a r y  d e p e n d in g  o n  th e ir  ra te  o f  

c o m p le t io n  o f  e x a m in a t io n s  a n d  th e  a s s o c ia t e d  in te r n sh ip  r e q u ir e m e n ts .  O n  th e  o th e r  h a n d , th e  d u r a tio n  

o f  A c c o u n t in g  d e g r e e s  o f  s ta te  u n iv e r s i t ie s  is  fo u r  y e a r s  a s  th is  is  th e  v o lu m e  o f  le a r n in g  r e q u ir e d  fo r  a 

d e g r e e  p r o g r a m  p la c e d  at S L Q F  6  B a c h e lo r s  H o n o u r s .

Curriculum

T h e  c u r r ic u lu m  o f  th e  P A B s  a n d  s ta te  u n iv e r s i t ie s  is  d i s c u s s e d  u n d e r  c o n t e n t ,  p e d a g o g y ,  a s s e s s m e n t  

a n d  p r a c t ic a l tr a in in g .

• Content: The p r o g r a m s  o f  th e  P A B s  a s  w e l l  a s  th e  A c c o u n t in g  d e g r e e s  o f  s ta te  u n iv e r s i t ie s  p r o ­

v id e  b o th , g e n e r a l  e d u c a t io n 1’ a n d  p r o fe s s io n a l  A c c o u n t in g  e d u c a t io n 7.

• Pedagogy: T h e  m a in  m o d e  o f  d e l iv e r y  o f  c o u r s e s  in  th e  P A B s  is  th e  l e c tu r e s  c o n d u c t e d  th r o u g h  

th e  tu it io n  c o l l e g e s .  In  a d d it io n ,  in te r n s h ip  is  p r o v id e d  in  a p p r o v e d  tr a in in g  o r g a n is a t io n s .  O n  th e  

c o n tr a r y , th e  s ta te  u n iv e r s i t ie s  u s e  a r a n g e  o f  d e l iv e r y  m o d e s ,  w h ic h  in c lu d e  le c tu r e s ,  tu to r ia ls ,  

f ie ld  s tu d ie s ,  c a s e  a n a ly s e s ,  r o le  p la y s ,  c o m p u te r  p r a c t ic a ls ,  d i s c u s s io n  g r o u p s ,  r e s e a r c h  p r o je c ts  

a n d  in te r n sh ip .

• Assessment: T h e  a s s e s s m e n t  is  c o n f in e d  to  w r it te n  ( i .e .  e ith e r  p a p e r  b a s e d  o r  c o m p u te r  b a s e d )  

e x a m in a t io n s  in th e  P A B s . O n  th e  c o n tr a r y , a r a n g e  o f  a s s e s s m e n t  m o d e s  a r e  u s e d  in  s ta te  u n iv e r ­

s i t ie s .  T h e s e  in c lu d e  f in a l e x a m in a t io n s  a n d  c o n t in u o u s  a s s e s s m e n t  m e c h a n is m s  s u c h  a s  w r it te n  

a s s ig n m e n ts  ( r e p o r ts  a n d  te r m  p a p e r s ) ,  p r e s e n ta t io n s ,  c a s e  s tu d ie s ,  r e f le c t iv e  j o u r n a ls ,  v iv a - v o c e  

a n d  r e se a r c h  r e p o r t s /d is s e r ta t io n s .

• Practical Training (Internship): In  l in e  w ith  th e  I E A s  o f  I F A C , a ll  P A B s  r e q u ir e  th e ir  s tu d e n ts  

to  c o m p le t e  th r e e  y e a r s  o f  in te r n s h ip  in  a n  a p p r o v e d  tr a in in g  o r g a n is a t io n .  T h e s e  tr a in in g  o r g a n i­

s a t io n s  in c lu d e  b o th , p u b lic  a n d  p r iv a te  f ir m s  in  a u d it , m e r c a n t i le  a n d  f in a n c e  s e c to r s  a s  w e l l  a s  

B P O s /K P O s .  T he P A B s  a s s e s s  th e  fu lf i lm e n t  o f  in te r n sh ip  in  te r m s  o f  t r a in in g  h o u r s  sp e n t  in d i f ­

feren t in d u str y  c a t e g o r ie s  a n d  e x p e r ie n c e  c a t e g o r ie s .  O n  th e  o th e r  h a n d , in  s ta te  u n iv e r s i t ie s ,  in ­

te r n sh ip  is  a c re d it  b a s e d  c o u r s e  u n it in  A c c o u n t in g  d e g r e e s  a n d  th e y  a rc  a s s e s s e d  u s in g  a r a n g e  o f  

m e th o d s ,  w h ic h  in c lu d e  th e  tr a in in g  s u p e r v is o r ’s e v a lu a t io n ,  t r a in in g  s u m m a r y  e v a lu a t io n ,  v iv a -  

v o c e  e x a m in a t io n  a n d  r e f le c t iv e  jo u r n a ls .

Implications of the Present System of Accounting Education in Sri Lanka

T h e  a b o v e  c o m p a r is o n  in d ic a te s  th a t p r o fe s s io n a l  a n d  a c a d e m ic  A c c o u n t in g  e d u c a t io n  s y s t e m s  in  Sri 

L a n k a  h a v e  b e e n  d e v e lo p e d  in  p a r a lle l  to  e a c h  o th e r  w ith o u t  th e  P A B s  f o s t e r in g  l in k s  w ith  u n iv e r s i t ie s  

in  th e  e d u c a t io n  a n d  c e r t i f i c a t io n  p r o c e s s  o f  A c c o u n t in g  p r o f e s s io n a ls  in  S r i L a n k a  (W ije w a r d e n e  a n d
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Y a p a , 1 9 9 8 ;  Y a p a  2 0 0 0 ) .  T h u s ,  a g r a d u a te  A c c o u n t in g  p r o f e s s io n ,  w h e r e  a u n iv e r s i t y  d e g r e e  is  a p r e ­

r e q u is ite  fo r  p r o fe s s io n a l  A c c o u n t in g  e d u c a t io n ,  is  a b se n t  in  S r i L a n k a . P e r e r a  ( 1 9 7 5 )  a r g u e s  th at th is  is  

an a n o m a ly  in th e  S r i L a n k a n  c o n te x t  w h e n  c o m p a r e d  to  g lo b a l  p r a c t ic e  in  w h ic h  a u n iv e r s i ty  d e g r e e  is  

o b ta in e d  b y  th e  m a jo r ity  b e fo r e  o b ta in in g  p r o fe s s io n a l  A c c o u n t in g  e d u c a t io n .  E v e n  in  th e  U K , in  p r a c ­

t ic e .  th e  m a jo r ity  o f  s tu d e n ts  r e g is te r  in  P A B s  to  p o s s e s s  an A c c o u n t in g  o r  a  B u s in e s s  d e g r e e  (B y r n e  

a n d  F lo o d .  2 0 0 3 ;  G a m m ie  a n d  K ir k h a m , 2 0 0 8 ) .  T h e  la ck  o f  m u tu a l c o l la b o r a t io n  b e t w e e n  th e  P A B s  

a n d  s ta te  u n iv e r s i t ie s  in S r i L a n k a , h a s  c r e a te d  m a n y  n e g a t iv e  im p l ic a t io n s  o n  th e  A c c o u n t in g  e d u c a t io n  

s y s t e m  (S e n a r a tn e  a n d  C o o r a y , 2 0 1 2 b ) ,  a n d  t h e s e  h a v e  b e e n  d i s c u s s e d  in  th e  s u b s e q u e n t  p a r a g r a p h s .

O n e  o f  th e  m a in  im p l ic a t io n s  o f  th e  a b s e n c e  o f  a g r a d u a te  A c c o u n t in g  p r o f e s s io n  is  th a t u n iv e r s i t ie s  

as w e l l  a s  P A B s  o f f e r in g  A c c o u n t in g  d e g r e e  p r o g r a m s  are e n g a g e d  in  b o th ,  g e n e r a l  e d u c a t io n  a s  w e l l  as  

p r o fe s s io n a l  A c c o u n t in g  e d u c a t io n .  H e n c e ,  b o th  in s t i tu t io n s  c o v e r  c o r e  t e c h n ic a l  k n o w le d g e  a r e a s  su c h  

a s A c c o u n t in g ,  F in a n c e ,  O r g a n iz a t io n a l  a n d  B u s in e s s  K n o w le d g e ,  I n fo r m a t io n  T e c h n o lo g y  D e v e l o p ­

m e n t an d  B u s in e s s  E n g l is h  a s  w e l l  a s  r e le v a n t  s k i l l s  b y  o f f e r in g  s im i la r  c o u r s e  m o d u le s  in  th e ir  s y l la b i .  

F u rth er , b o th  p r o g r a m s  p a y  a t te n t io n  to  im p r o v in g  p r o fe s s io n a l  v a lu e s ,  e t h ic s  a n d  a t t i tu d e s  fo r  th e  pu r­

p o s e  o f  e n h a n c in g  th e ir  p r o fe s s io n a l  ju d g m e n t  in o r g a n is a t io n s  at d if f e r e n t  l e v e l s .  H e n c e ,  a s  a lm o s t  a ll 

s tu d e n ts  r e a d in g  fo r  A c c o u n t in g  d e g r e e s  in  u n iv e r s i t ie s  f o l lo w  p r o g r a m s  o f  P A B s  s im u l t a n e o u s ly ,  th e r e  

is  d u p lic a t io n  o f  w o r k  fo r  th e m .

In a d d it io n ,  d u e  to  th e  p r o fe s s io n a l  o r ie n ta t io n  o f  A c c o u n t in g  d e g r e e  p r o g r a m s , th e  u n iv e r s i t ie s  

h a v e  not b e e n  a b le  to  d i s s e m in a t e  a c a d e m ic  e d u c a t io n  ( th e  th e o r e t ic a l  f o u n d a t io n  a n d  r e s e a r c h  b a s e  o f  

su b je c t  a r e a s )  a d e q u a te ly , w h ic h  c o u ld  m a k e  a d i f f e r e n c e  in p r o fe s s io n a l  l if e  b y  d e v e lo p in g  th e  a b i l ity  

to  c o n c e p t u a l iz e  a n d  d ia g n o s e  i s s u e s  a n d  to  d e v e lo p  s o lu t io n s  fo r  th e m . O n  th e  o th e r  h a n d , a s  th e  P A B s  

p r o v id e  e d u c a t io n  v ia  tu it io n  c o l l e g e s ,  th e  s tu d e n ts  w h o  f o l lo w  o n ly  th e  P A B s  w i l l  n o t b e  e x p o s e d  to  

th e  e n v ir o n m e n t  a n d  th e  o p p o r tu n it ie s  a v a i la b le  in  a u n iv e r s ity  to  o b ta in  a b r o a d  b a s e d  g e n e r a l an d  

p r o fe s s io n a l  A c c o u n t in g  e d u c a t io n  th r o u g h  a r a n g e  o f  d e l iv e r y  a n d  a s s e s s m e n t  m e c h a n is m s  s u it a b le  fo r  

su c h  e d u c a t io n .  F u r th e r , v a r io u s  e x tr a -c u r r ic u la r  a c t iv i t i e s  c a r r ie d  o u t  in  u n iv e r s i t ie s  s u p p le m e n t  th e s e  

c o -c u r r ic u la r  a c t iv i t ie s .

P r a c t ic a l tr a in in g  ( in te r n s h ip )  is  a n o th e r  c o m m o n  c o m p o n e n t  in b o th  p r o g r a m s . H o w e v e r ,  n o n e  o f  

th e  d e g r e e  p r o g r a m s  p r o v id e  th r e e  y e a r s  o f  p r a c t ic a l  tr a in in g  a s  in  th e  c a s e  o f  P A B s .  M o s t  A c c o u n t in g  

d e g r e e  p r o g r a m s  o f f e r e d  b y  th e  s ta le  u n iv e r s i t ie s  p r o v id e  s ix  m o n th s  to  o n e  y e a r  p r a c t ic a l  tr a in in g  w h ils t  

th e  B .S c .  A c c o u n t in g  ( S p e c ia l )  D e g r e e  p r o g r a m  o f  th e  U n iv e r s i t y  o f  S r i J a y e w a r d e n e p u r a  p r o v id e s  tw o  

y e a r s  o f  p r a c t ic a l  tr a in in g . M o s t  o f  t h e s e  a p p r o v e d  tr a in in g  o r g a n is a t io n s  are  c o m m o n  to  b o th  p r o g r a m s  

a n d  th e  tr a in in g  p r o v id e d  is  s im ila r . H e n c e ,  th e r e  is  d u p l ic a t io n  o f  w o r k  w h e n  it c o m e s  to  th e  f u l f i lm e n t  

o f  p r a c t ic a l  tr a in in g  r e q u ir e m e n ts  a s  w e l l .

T h e s e  c o m m o n a l i t i e s  in  k n o w le d g e  a n d  sk il l  a r e a s  h a v e  b e e n  r e c o g n is e d  a n d  g r a n te d  e x e m p t io n s  o n  

c a s e  b y  c a s e  b a s is  fo r  u n iv e r s ity  A c c o u n t in g  d e g r e e  p r o g r a m s  b y  th e  P A B s .  F o r  e x a m p le ,  th e  e x e m p t io n s  

g r a n te d  fo r  th e  B .S c .  A c c o u n t in g  ( S p e c ia l )  D e g r e e  P r o g r a m  o f  th e  U n iv e r s i ty  o f  S r i J a y e w a r d e n e p u r a  b y  

th e  P A B s  are  p r e s e n te d  in  T a b le  4 . It s h o w s  th at g lo b a l  P A B s  su c h  a s  A C C A  a n d  C I M A  h a v e  g r a n te d  a 

su b s ta n t ia l  a m o u n t o f  e x e m p t io n s  b y  r e c o g n iz in g  th e  c o m m o n  a r e a s  b e t w e e n  th e  A c c o u n t a n c y  d e g r e e  

p r o g r a m  a n d  th e ir  o w n  p r o g r a m s . F u rth er . A C C A  a n d  C I M A  h a v e  d e v e lo p e d  s c h e m e s  w ith  s u b s ta n t ia l  

fe e  w a iv e r s ,  w h ic h  a l lo w  t h e s e  s tu d e n ts  to  s it  for  th e  n o n - e x e m p t e d  s u b je c t s  w h i l e  p u r s u in g  th e  d e g r e e .  

Y et. it is  in te r e s t in g  to  n o te  th a t th e  1 C A S L  h a s  r e c o g n iz e d  o n ly  a f e w  c o m m o n a l i t i e s  in  th e ir  e x e m p t io n  

s c h e m e  for  u n iv e r s ity  A c c o u n t in g  d e g r e e s .

In th e  p r e se n t  c o n t e x t ,  th e  1 C A S L  is  th e  m o s t  p r e fe r r e d  q u a l i f i c a t io n  a m o n g  A c c o u n t in g  s tu d e n ts  

o w in g  to  its  lo w  c o s t  c o m p a r e d  to  th e  p r o g r a m s  o f  g lo b a l  P A B s . F o r  e x a m p le ,  in  F ig u r e  1, th e  le v e l  o f
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Table 4. Exemptions granted by PABs fo r  the BSc Accounting Degree Program, USJ

PAB Exemptions G ranted

ACCA All subjects e x c e p t the subjects in the final stage

Cl VIA All subjects e x c e p t  managerial level case study and strategic level three courses and the case study

ICAIiW Seven out of eight subjects exempted to university degrees worldwide

1CASI. All subjects at foundation level and two out of five subjects at intermediate level

IC.MA All subjects e x c e p t lour subjects at strategic level and the Integrative Case Study

Data Source: Department of Accounting, 2015a.

Figure 1. Level o f  completion o f  the ICASL Examination by fin a l year students o f  the B.Sc. Accounting
degree o f  the University o f  Sri Jayewardenepura 
Data Source: Department of Accounting, 2015b.

c o m p le t io n  o f  th e  I C A S L  e x a m in a t io n s  b y  s tu d e n ts  o f  th e  B .S c .  A c c o u n t in g  D e g r e e  o f  th e  U n iv e r s i ty  o f  

S r i J a y e w a r d e n e p u r a , w h i l e  in  th e  fo u r th  y e a r , i s  p r e s e n te d . It s h o w s  that 1 5 5  ( i .e .  8 3 % ) o u t  o f  th e  1 8 6  

s tu d e n ts  in  th is  b a tc h  are  r e g is t e r e d  fo r  th e  I C A S L  p r o g r a m . O n ly  4%  o f  th e  s tu d e n t s  are  f o l lo w in g  th e  

F o u n d a t io n  L e v e l  o f  th e  I C A S L  h ig h l ig h t in g  th e  fa c t  th a t th e  e x e m p t io n s  g r a n te d  a r e  h a r d ly  u s e fu l  in  

sp ite  o f  th e  s im i la r i t ie s  in  th e  c u r r ic u la .  E v e n  th o u g h  th e  d a ta  is  p r e s e n te d  o n ly  fo r  th e  B .S c .  A c c o u n t in g  

D e g r e e  o f  th e  U n iv e r s i ty  o f  S r i J a y e w a r d e n e p u r a , th e  n u m b e r  o f  s tu d e n t s  o f  o th e r  A c c o u n t in g  d e g r e e  

p r o g r a m s  s im u l t a n e o u s ly  s t u d y in g  fo r  th e  I C A S L  e x a m in a t io n s  is  a l s o  g e n e r a l ly  h ig h . T h e  a v a i la b il i ty  

o f  b e tter  r e c o g n it io n  fo r  a c a d e m ic  d e g r e e s  in A c c o u n t in g  w o u ld  h a v e  r e d u c e d  th e  d u p l ic a t io n  o f  w o r k  

fo r  th e s e  u n d e r g r a d u a te s  a n d  a l lo w e d  th e m  to  b e  r ig o r o u s ly  in v o lv e d  in th e ir  a c a d e m ic  w o r k  in  th e  u n i­

v e rs ity . F u r th e r , th e  la c k  o f  r e c o g n i t io n  fo r  u n iv e r s ity  A c c o u n t in g  d e g r e e s  b y  th e  I C A S L  d e p r iv e s  th e s e  

s tu d e n ts  fr o m  e n te r in g  th e  A c c o u n t in g  p r o fe s s io n  at a r e la t iv e ly  y o u n g  a g e .

O n  th e  o th e r  h a n d , th e  m e m b e r s  a n d  s tu d e n ts  o f  th e  I C A S L , w h o  are  n e ith e r  g r a d u a te s  n o r  u n d e r ­

g r a d u a te s , h a v e  n o t b e e n  p r o v id e d  w ith  an  o p p o r tu n ity  to  r ea d  fo r  a d e g r e e  in  A c c o u n t in g  o r  M a n a g e m e n t  

S tu d ie s  in a s ta te  u n iv e r s i ty  th r o u g h  a r e c ip r o c a l s c h e m e  o f  e x e m p t io n s .  T h is  f ig u r e  is  a p p r o x im a te ly  

42%  o f  th e  to ta l m e m b e r s h ip  o f  th e  I C A S L  ( I C A S L  M e m b e r s h ip  D ir e c to r y ,  2 0 1 5 ) .  A s  a r e s u lt ,  th e s e  

s tu d e n ts  are  u n a b le  to  ta p  th e  v a s t  a m o u n t  o f  o p p o r tu n it ie s  a v a i la b le  fo r  A c c o u n t in g  p r o f e s s io n a ls  a r o u n d  

th e  g lo b e  that r eq u ire  th e  p o s s e s s io n  o f  an a c a d e m ic  d e g r e e .  In a d d it io n ,  th e  la c k  o f  r e c o g n i t io n  fo r  n o n -
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d e g r e e  h o ld e r s  o f  th e  I C A S L  a f f e c t s  g lo b a l  r e c o g n it io n  o f  th e  c o u n t r y ’s A c c o u n t in g  e d u c a t io n ,  w h ic h  

w il l  h a v e  b r o a d  s o c i o - e c o n o m i c  r a m if ic a t io n s .  A s  a s o lu t io n  to  th is ,  th e  I C A S L  h a s  c o m m e n c e d  its  o w n  

A c c o u n t in g  d e g r e e  a s  d e s c r ib e d  in  S e c t io n  3 . H o w e v e r ,  its  in te r n a t io n a l r e c o g n i t io n  is  y e t  to  b e  e x p lo r e d .

In s p ite  o f  th e s e  l im it a t io n s .  A c c o u n t in g  g r a d u a te s  o b ta in in g  th e  m e m b e r s h ip  o f  th e  P A B s  h a v e  a l s o  

in c r e a se d . L or e x a m p le .  7 9 6  g r a d u a te s  o f  th e  B .S c .  A c c o u n t in g  fr o m  th e  U n iv e r s i t y  o f  S r i J a y c w a r d e -  

n ep u ra  h a v e  o b ta in e d  th e  m e m b e r s h ip  o f  th e  IC A S L  fr o m  1 9 9 7 s to  2 0 1 5  ( I C A S L  M e m b e r s  D ir e c to r y ,  

2 0 1 5 ) .  w h ic h  a m o u n ts  to  12 .597 o f  th e  m e m b e r s h ip  o f  th e  I C A S L  th a t h a d  a c c u m u la t e d  o v e r  a p e r io d  

o f  5 0  y e a r s  a n d  3 2 $  o f  th e  m e m b e r s h ip  o f  th e  I C A S L  fr o m  1 9 9 7  to  2 0 1 5 .  T h is  n u m b e r  r e p r e s e n ts  

a p p r o x im a te ly  4 0 $  o f  th e  A c c o u n t in g  g r a d u a te s  w h o  h a v e  s tu d ie d  fo r  th e  I C A S L  e x a m in a t io n s .  T h is  

in d ic a te s  th at u n iv e r s ity  A c c o u n t in g  e d u c a t io n  h a s  c o m p le m e n t e d  th e  P A B s  e d u c a t io n  p r o c e s s  th r o u g h  

th e ir  o w n  e d u c a t io n  p r o c e s s ,  w h ic h  h a s  la id  a f ir m  fo u n d a t io n  to  d e v e lo p  r e q u is i t e  c o m p e t e n c ie s  in  A c ­

c o u n t in g  g r a d u a te s . H e n c e ,  th o u g h  th e  P A B s  d o  n o t d e p e n d  o n  u n iv e r s i t ie s  in e d u c a t in g  A c c o u n t in g  

p r o fe s s io n a ls ,  an  in d ir e c t  a s s o c ia t io n  is  s e e n  b e t w e e n  th e  u n iv e r s i ty  A c c o u n t in g  d e g r e e s  a n d  th e  P A B s  

in  S r i L a n k a . In th is  c o n t e x t ,  th e  c u r re n t s ta tu s  a n d  fu tu re  g o a ls  o f  S r i L a n k a n  A c c o u n t in g  e d u c a t io n  is  

d is c u s s e d  in th e  n e x t  s e c t io n .

CURRENT STATUS AND FUTURE ASPIRATIONS OF 
ACCOUNTING EDUCATION IN SRI LANKA

T h is  s e c t io n  h ig h l ig h t s  th e  c u r r e n t  s ta tu s  o f  th e  A c c o u n t in g  e d u c a t io n  s y s t e m  in  S r i L a n k a  a n d  its  fu tu re  

g o a ls .  D e s p it e  th e  v ib r a n t s i tu a t io n  e x p la in e d  p r e v io u s ly  in th e  c h a p te r , th e  A c c o u n t in g  e d u c a t io n  s y s t e m  

o f  th e  c o u n tr y  is  n o t w ith o u t  c h a l le n g e s .  T h e  n e x t  fe w  p a r a g r a p h s  o f  th is  s e c t io n  a re  d e v o te d  to  d i s c u s s in g  

th e s e  c h a l le n g e s  a n d  s u g g e s t  a w a y  fo r w a rd  fo r  A c c o u n t in g  e d u c a t io n  in th e  c o u n tr y .

A m o n g  t h e s e  c h a l le n g e s  th e  la c k  o f  fo r m a l c o o p e r a t io n  b e t w e e n  im p o r ta n t  a c to r s  in  th e  A c c o u n t in g  

e d u c a t io n  s y s t e m  o f  S r i L a n k a  is  im p o r ta n t . D e s p it e  th e  v a r io u s  e f fo r t s  ta k e n  to  fo s te r  r e la t io n s h ip s ,  

th e r e  s t ill  e x is t s  a la ck  o f  c o l la b o r a t iv e  r e la t io n s h ip s  a m o n g  u n iv e r s i t ie s ,  P A B s .  p o l i c y  s e t te r s  a n d  tu it io n  

p r o v id e r s  ( th e  im p o r ta n t  a c to r s  in th e  A c c o u n t in g  e d u c a t io n  s y s t e m ) .  T h e  a b s e n c e  o f  a g r a d u a te  A c ­

c o u n t in g  p r o f e s s io n ,  w h ic h  w a s  d i s c u s s e d  in  S e c t io n  F o u r  o f  th is  c h a p te r , p o s e s  m a n y  c h a l le n g e s  to  th e  

a c c o u n ta n ts  o f  S r i L a n k a . C o m p a r tm e n ta l iz a t io n  o f  A c c o u n t in g  e d u c a t io n  t o o  c a n  b e  a ttr ib u te d  to  th is  

s itu a t io n  o w in g  to  th e  la c k  o f  c o l la b o r a t io n  b e t w e e n  th e  u n iv e r s i t ie s  a n d  P A B s .  T h u s ,  it is  h ig h  t im e  to  

g r a d u a lly  m o v e  fo r  a g r a d u a te  A c c o u n t in g  p r o fe s s io n  in th e  c o u n tr y . In a d d it io n ,  c o m p e t i t io n  a m o n g  

th e  P A B s  a ls o  p o s e s  c h a l le n g e s  to  d e r iv e  s y n e r g ie s  in p r o fe s s io n a l  d e v e lo p m e n t ,  r e s e a r c h , tr a in in g  a n d  

e d u c a t io n .  S im ila r ly ,  th e  a b s e n c e  o f  an a c c r e d ita t io n  s y s t e m  fo r  tu it io n  p r o v id e r s  fo r  th e  I C A S L  o r  C M A  

c a n  a f fe c t  th e  q u a l ity  o f  th e  p r o fe s s io n a l  A c c o u n t in g  e d u c a t io n  s y s t e m  in th e  c o u n tr y  a n d  th is  s itu a t io n  

b e c o m e s  p r o m in e n t  w h e n  c o n s id e r in g  th e  m a s s iv e  n u m b e r  o f  s tu d e n t s  f o l lo w in g  t h e s e  tw o  c o u r s e s  (r e fe r  

T a b le  2  fo r  m o r e  d e t a i ls  o n  th e  s tu d e n ts  o f  th e s e  c o u r s e s ) .  It is  th e r e fo r e  n e c e s s a r y  th a t th e  P A B s  w o r k  

c lo s e ly  w ith  e a c h  o th e r  to  s y n e r g iz e  fr o m  th e  s tr e n g th s  th e y  p o s s e s s .  C o l la b o r a t iv e  a s s o c ia t io n  is e q u a l ly  

a p p lic a b le  for  th e  s ta te  u n iv e r s i t ie s  a s  w e l l  in  o r d e r  to  p r o m o te  g o o d  p r a c t ic e s  a n d  r e s e a r c h  a m o n g  th e  

a c a d e m ic  fr a te r n ity . T h e  e s ta b l is h m e n t  o f  th e  " S ri L a n k a  A c c o u n t in g  A s s o c ia t io n  ( S L A A ) "  s im i la r  to  

that o l  th e  A m e r ic a n  A c c o u n t in g  A s s o c ia t io n  ( A A A )  w h ic h  th e  D e p a r tm e n t  o f  A c c o u n t in g ,  U n iv e r s i ty  

o f  S ri J a y e w a r d e n e p u r a , is  c u r r e n t ly  w o r k in g  o n  w i l l  b e  a p r o g r e s s iv e  s te p  in th is  d ir e c t io n .  T h e  r e g u la ­

to r y  m e c h a n is m s  a d o p te d  b y  th e  g o v e r n m e n t ,  su c h  a s . th e  e n a c tm e n t  o f  th e  S L Q F  a n d  th e  im p r o v e m e n ts
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in  q u a lity  a ss u r a n c e  a n d  th e  a c c r e d ita t io n  m e c h a n is m  w i l l  h a v e  to  b e  fu r th e r  s t r e n g th e n e d  to  u p l if t  th e  

r o le  o f  A c c o u n t in g  e d u c a t io n  in  S r i L a n k a .

A n o th e r  m a in  c h a l le n g e  in  th e  S r i L a n k a n  A c c o u n t in g  e d u c a t io n  s y s t e m  is  th e  c o m p a r tm e n ta l iz a t io n  

o f  e d u c a t io n .  A s  p e r  th e  c u r r e n t  s tr u c tu r e  in  th e  s ta te  u n iv e r s i t ie s  a ll A c c o u n t in g  u n d e r g r a d u a te s  h a v e  

to  fo l lo w  s u b je c t s  in  th e  f i e ld  o f  B u s in e s s  M a n a g e m e n t  o n ly . T h is  s i tu a t io n  b r in g s  in  a h ig h  le v e l  o f  

s p e c ia l iz a t io n  at th e  e x p e n s e  o f  a w a r e n e s s  a n d  k n o w le d g e  in o th e r  u n r e la te d  d i s c ip l in e s  s u c h  a s  E n g in e e r ­

in g  o r  P h y s ic a l  S c i e n c e s ,  w h ic h  are  in c r e a s in g ly  b e c o m in g  im p o r ta n t  to  fu n c t io n  a s  a n  a c c o u n ta n t .  F o r  

in s ta n c e ,  in  th e  B .S c .  A c c o u n t in g  ( S p e c ia l )  D e g r e e  o f  th e  D e p a r tm e n t  o f  A c c o u n t in g ,  U n iv e r s i ty  o f  S r i 

J a y e w a r d e n e p u r a , s tu d e n ts  le a r n  2 4  s u b je c t s  e ith e r  in  A c c o u n t in g  o r  F in a n c e  a n d  th e  r e s t  o f  th e  s u b je c t s  

are in  B u s in e s s  M a n a g e m e n t .  W ith  a  h e a v y  d o s e  o f  A c c o u n t in g  a n d  it s  a l l i e d  s u b j e c t s ,  th e  c u r r e n t  r ig id  

s tr u c tu r e s  p r o m o te  a c c o u n t in g  a n d  f in a n c ia l  s i l o s  in  th in k in g  a n d  p r a x is  in  its  d i s c ip l in a r i t y  o r ie n ta t io n  

to  e d u c a t io n .  H e n c e ,  th e r e  is  a  n e e d  to  a l lo w  m o r e  f l e x ib i l i t y  in  s u b je c t  s e l e c t io n  in  o r d e r  to  fo s te r  an  

in te r d is c ip l in a r ity  o r  tr a n s d is c ip l in a r ity  a p p r o a c h  to  A c c o u n t in g  e d u c a t io n .  T h e  c o m p a r tm e n ta l iz a t io n  

o f  A c c o u n t in g  e d u c a t io n  c a n  e v e n  b e  s e e n  in th e  s c h o o l  le v e l  e d u c a t io n  s y s t e m  a s  w e l l .  A t  s c h o o l  le v e l ,  

d e s p ite  th e  c o m p e te n c y  b a s e d  c u r r ic u lu m , a s s e s s m e n t  is  m a in ly  e x a m  f o c u s e d ,  le a d in g  to  a m is m a tc h .  

H ig h  e x a m  o r ie n ta t io n  in  s c h o o l  l e v e l  e d u c a t io n  is  p a r tly  a r e f le c t io n  o f  th e  l im i t e d  o p p o r t u n it ie s  a v a i la b le  

in  th e  s ta te  u n iv e r s ity  s e c to r . A t  th e  s a m e  t im e , th e  P A B s , u n iv e r s i t ie s  a n d  s c h o o l s  w i l l  h a v e  to  d e v ia te  

fr o m  th e ir  te a c h e r  c e n tr e d  t e a c h in g  s y s t e m s  to  s tu d e n t  c e n tr e d  le a n in g  s y s t e m s .

A n o th e r  c h a l le n g e  th a t th e  c o u n t r y ’s A c c o u n t in g  e d u c a t io n  s y s t e m  w i l l  h a v e  to  a d d r e s s  u r g e n t ly  is  

th e  la ck  o f  sk il l  d e v e lo p m e n t  in  b o th ,  a c a d e m ic  a n d  p r o fe s s io n a l  e d u c a t io n .  C u r r e n t ly , th e  u n iv e r s i t ie s  

an d  P A B s  in  S ri L a n k a  in c r e a s in g ly  p a y  a t te n t io n  to  b o th , t e c h n ic a l  a n d  g e n e r a l  s k il l  d e v e lo p m e n t .  

D e s p it e  th e s e  e f fo r t s  th e r e  are  s t i l l  c o n c e r n s  r e g a r d in g  th e  le v e l  o f  g e n e r ic  s k il l  d e v e lo p m e n t  a m o n g  th e  

A c c o u n t in g  s tu d e n ts  a n d  g r a d u a te s . T h e  u n iv e r s i t ie s  a n d  P A B s  n e e d  to  p la c e  a h ig h e r  e m p h a s is  o n  sk il l  

d e v e lo p m e n t  p a r t ic u la r ly  th e  g e n e r ic  s k i l l s  a n d  d e v e lo p m e n t  a n d /o r  in c u lc a t io n  o f  a t t i tu d e s  a n d  v a lu e s .  

M o r e o v e r , b o th  P A B s  a n d  u n iv e r s i t ie s  s h o u ld  p r o m o te  th e  u s e  o f  t e c h n o lo g y  a m o n g  i t s  s tu d e n ts  w h ile  

e n c o u r a g in g  th e m  to  p u r s u e  l i f e lo n g  le a r n in g  at a t im e  w h e n  th e  d y n a m is m  in  th e  e x te r n a l  e n v ir o n m e n t  

h a s  b e e n  in te n s i f ie d .

W ith  th e s e  r e q u is i t e  r e fo r m s  a n d  d e v e lo p m e n t s  in  th e  A c c o u n t in g  e d u c a t io n  s y s t e m ,  S r i L a n k a  w i l l  

b e  a b le  to  s u s ta in  its  s ta tu re  a s  a  g lo b a l  c e n tr e  o f  e x c e l l e n c e  fo r  A c c o u n t in g  in  A s ia  a m id s t  th e  e v e r  

d y n a m ic  a n d  c o m p le x  b u s in e s s  e n v ir o n m e n t .

CONCLUSION AND FUTURE RESEARCH  DIRECTIONS

T h e  c h a p te r  e x p la in s  w h y  a n d  h o w  S r i L a n k a  h a s  b e c o m e  a g lo b a l  c e n tr e  o f  e x c e l l e n c e  fo r  A c c o u n t in g  

p r o fe s s io n  in A s ia  b y  f o c u s in g  o n  its  h is to r ic a l  d e v e lo p m e n t s ,  r o le  o f  P A B s  a n d  u n iv e r s i t ie s  a n d  fu tu re  

d ir e c t io n s .  R e f le c t in g  th e  g lo b a l  s ta tu s  o f  th e  A c c o u n t in g  p r o f e s s io n ,  th e  S r i L a n k a n  A c c o u n t in g  p r o fe s ­

s io n a ls  c u r r e n tly  w o r k  in m a n y  c o u n t r ie s  a c r o s s  th e  g lo b e  w h ile  a l s o  b e in g  th e  m a in  a t tr a c t io n  fo r  th e  IT , 

B P O  an d  K P O  f ir m s  to  s e le c t  S r i L a n k a  to  se t  u p  th e ir  o p e r a t io n s  in  th e  c o u n tr y . T h is  c u r r e n t  s ta tu s  Sri 

L a n k a  e n jo y s  in  th e  A c c o u n t in g  p r o f e s s io n  h a s  r o o ts  d a t in g  b a c k  to  th e  c o lo n ia l  p e r io d s  o f  th e  c o u n tr y ,  

e s p e c ia l ly  th e  B r it is h  p e r io d  o f  o c c u p a t io n .  P r e se n t ly , th e  f iv e  P A B s  a n d  m a n y  s ta te  s e c to r  a n d  p r iv a te  

s e c to r  u n iv e r s i t ie s  p r o d u c e  a c c o u n ta n t s  w h o  c a n  w o r k  in  a g lo b a l  w o r k  p la c e .

T h e  id e a s /v ie w s  th at h a v e  b e e n  p r e s e n te d  in  th e  c h a p te r  c a n  b e  l im i t e d  b y  c e r ta in  r e a s o n s .  F ir s t ly ,  

in  r e v ie w in g  th e  h is to r ic a l  b a c k g r o u n d  o f  th e  a c c o u n t in g  e d u c a t io n  o f  th e  c o u n tr y ,  th e  a u th o r s  h a d  to
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r e ly  o n  th e  k n o w n  s o u r c e s /h is t o r ic a l  e v id e n c e s .  A lth o u g h  e v e r y  a tte m p t w a s  ta k e n  to  a c c e s s  th e  e x ta n t  

lite ra tu re , th e r e  c a n  b e  s o m e  s o u r c e s  th at h a v e  not b e e n  r e fe rr ed  in  th e  c h a p te r . In  fu tu r e  s tu d ie s ,  r e s e a r c h ­

e r s  c a n  e x p lo r e  th is  a rea  in p a r t ic u la r , i .e .  th e  h is to r ic a l  e v o lu t io n  o f  th e  a c c o u n t in g  p r o f e s s io n  in S r i 

L a n k a . S e c o n d ly ,  th e  c h a p te r  f o c u s e s  o n ly  o n  th e  s ta te  u n iv e r s i t ie s  a n d  th e  d e g r e e  p r o g r a m  o f f e r e d  b y  

th e  IC A S L . Y et, th e r e  are  s o m e  s ta te  s e c to r  h ig h e r  e d u c a t io n  in s t i tu t io n s ,  p r iv a te  s e c to r  in s t i tu t io n s  to  

w h ic h  th e  d e g r e e  a w a r d in g  s ta tu s  h a s  b e e n  g r a n te d  b y  th e  U G C , a n d  p r iv a te  s e c to r  in s t i tu t io n s  that are  

a f f i l ia t e d  to  fo r e ig n  u n iv e r s i t ie s ,  w h ic h  o f f e r  A c c o u n t in g  d e g r e e s .  T h is  c h a p te r  h o w e v e r ,  d o e s  n o t d e a l  

w ith  th o s e  n o n -s ta te  s e c to r  h ig h e r  e d u c a t io n  in s t i tu te s  in  S r i L a n k a  d u e  to  th e  c o m p le x i t y .  In  th e  fu tu r e  

s tu d ie s ,  it w o u ld  b e  in te r e s t in g  to  s e e  h o w  t h e s e  p r o g r a m s  are  c o n d u c t e d ,  th e  d i f f e r e n c e s  a n d  s im i la r i t ie s  

an d  th e ir  r o le  o f  m a k in g  S r i L a n k a  a c e n tr e  o f  e x c e l l e n c e  fo r  A c c o u n t in g  p r o f e s s io n .  T h ir d ly ,  th o u g h  th e  

c h a p te r  s h e d s  s o m e  l ig h t  o n  th e  a b s e n c e  o f  a  g r a d u a te  A c c o u n t in g  p r o f e s s io n ,  an  in te r n a t io n a l  c o m p a r i ­

s o n  b e tw e e n  c o u n t r ie s  o f  s im i la r  n a tu re , p a r t ic u la r ly  th e  fo r m e r  B r it is h  c o lo n ie s ,  is  n o t  p r e s e n te d . S in c e  

th e r e  are  m a n y  C o m m o n w e a lt h  c o u n t r ie s  ( i .e .  c o u n tr ie s  o f  th e  fo r m e r  B r it is h  E m p ir e )  a c r o s s  th e  g lo b e  

u n d e r  d if fe r e n t  p o l i t ic a l ,  s o c ia l ,  a n d  r e g io n a l  c o n d i t io n s ,  it w i l l  b e  in s ig h t fu l  to  d r a w  s o m e  in te r n a t io n a l  

c o m p a r is o n s  o f  th e  A c c o u n t in g  p r o fe s s io n  a m o n g  th e s e  c o u n t r ie s  in  fu tu r e  s tu d ie s .
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ENDNOTES

1 B r ita in  c a p tu r e d  o n ly  th e  c o a s t a l  a r e a s  o f  th e  c o u n tr y  in  1 7 9 6 . It g a in e d . f u l l  c o n tr o l  o f  th e  c o u n tr y  

o n ly  in 1 8 1 5 .

: T h is  A c t  s p e c i f i e s  th e  s ta n d a r d  s e t t in g  a n d  m o n ito r in g  a r r a n g e m e n ts  fo r  s p e c i f i e d  b u s in e s s  e n te r ­

p r ise s .

3 T h e s e  in c lu d e  C o m p a n ie s  A c t  N o .  12  o f  1 9 8 2 ,  S e c u r it i e s  a n d  E x c h a n g e  C o m m is s io n  A c t  N o .  3 6  

o f  1 9 8 7 , A c c o u n t in g  a n d  A u d it in g  S ta n d a r d s  A c t  N o . 15 o f  1 9 9 5  a s  w e l l  a s  A c t s  in tr o d u c e d  to  

r e g u la r is e  th e  fu n c t io n in g  o f  th e  b a n k in g  a n d  f in a n c e  s e c to r s  o f  th e  e c o n o m y .

4 T h e  te rm  ‘A c c o u n t in g  T e c h n ic ia n ’ is  a r e c e n t  te r m  a n d  it  w a s  firs t u s e d  b y  P r o fe s s o r  D a v id  S o lo -  

m a n s  o f  th e  U S  in  1 9 7 4  to  id e n t i fy  m id d le  le v e l  su p p o r t  a c c o u n t in g  s ta f f .

5 C o m p a r e d  to  th e  n u m b e r  o f  s tu d e n ts  w h o  sa t  fo r  th e  G .C .E  ( A /L )  E x a m in a t io n  in  2 0 1 2 ,  o n ly  1 0 .5%  

o f  th e m  w e r e  a b le  to  g a in  a d m is s io n  to  f o l lo w  u n iv e r s ity  d e g r e e s  d u e  to  l im it e d  p la c e m e n t s  in  th e  

n a t io n a l u n iv e r s i t ie s  ( U G C , 2 0 1 3 ) .

6 T h e  b r o a d -b a s e d  e d u c a t io n  th at d e v e lo p s  th e  k n o w le d g e  a n d  s k i l l s  n e c e s s a r y  a s  a fo u n d a t io n  to  

p rep a re  an  in d iv id u a l  fo r  e n tr y  in to  a p r o fe s s io n a l  A c c o u n t in g  e d u c a t io n  p r o g r a m .

7 The e d u c a t io n  a n d  tr a in in g  th at b u i ld s  o n  g e n e r a l e d u c a t io n  a n d  im p a r ts  (a )  t e c h n ic a l  c o m p e te n c e ,  

(b )  p r o fe s s io n a l  s k i l l s ,  a n d  ( c )  p r o f e s s io n a l  v a lu e s ,  e t h ic s  a n d  a t t itu d e s .

8 T h e  f irs t b a tc h  o f  s tu d e n ts  c o m p le t e d  th e  B .S c .  A c c o u n t in g  ( S p e c ia l )  D e g r e e  in  1 9 9 6  a n d  th e  

g r a d u a te s  o f  th is  p r o g r a m  h a v e  c o m m e n c e d  o b ta in in g  th e  m e m b e r s h ip  fr o m  1 9 9 7 .
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