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7. In India ICSI, ICWAI, ICAI & BCI ate the four professional bodies
passed by an Act of Parliament, whose members are engaged in the line
of tax practice. They should shed off their own narrow aindedness &

come out of theit cocoonst and think of the countries interest. Each
is now trying to desperately fend off the others from what they think
is their own sacred area.

2. World over functions of Accouating are classified depending on
the atea of opetation, application & usage. They are as under:-

Cost Accounts : I,Ianufacturing/Processjng Activity
Financial Accounts : Trading Activity
Management Accounts : I'Ianagement LeveT/Decision Makinq

I{anagement Accounts is nothing but application of Ratio AnaTysis
& Cash FIow Statenent on Cost & Financial Accounts.

3. The Cost & Works Accountants (Anendnent) Act, 20L1_ passed by Act
No.L0 of 2012 received the assent of the Presjdent on 72th ,January
20L2 (Sec Ezhibit-7). Because of this amendment, the name has been
changed to nlhe Ia,etitute of Coet Aecountazts of lr,dian & the members
got the power to work in the atea of t{,anagement Accounts also & can
redesignate theaseJ.ves as ACILA/FCue. Associate/fe7Low I'Lember of Cost &

Itranagement Accountant. Now its funny that both institutes passed by an
act of parliament are caLled by the siniTar short name of nICAIn. Of
course syTTabus is almost simiTar in a77 three institute calTed by
different names ICSI, ICWAI e ICAI.

a. In view of the above amendment, Cost Accountants now possess wide
power of working in the area of Coet l6ssnnt,s, Tizanc,ial Aceoazte t
Aznagaa,eat Accounts. Whereas Chartered Accountants are restricted to
work in the area of Financial Accounts only. This beingl caset I do not
understand why only Chartered Accountants are authorised to conduct
Tax Audit u/s 44AB of rncome-Tax Act & enjoy monopoly of authority,
causing hurdle for compliance.
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