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In a meeting on February 26, 2008, the Board of Trustees of the Financial Accounting 
Foundation (FAF)1 agreed to reduce the size of the Financial Accounting Standards Board 
(FASB) from seven members to five. The reduction will take effect on July 1, 2008. The 
FAF believes that a smaller Board will react more quickly to a changing financial reporting 
landscape while maintaining the Board’s quality and due process procedures. In line with this 
belief, the trustees also voted to create a “leadership agenda process” that gives the FASB 
chairman the sole authority, after appropriate consultation with other Board members, to 
establish the agenda and prioritize projects. In summarizing the rationale for these changes, 
FAF Chairman Robert Denham indicated that these actions were taken “very much with an 
eye to convergence and with an eye to what we thought was the most effective way to have 
a strong voice and an effective process to get us to convergence as quickly and effectively as 
possible.”

The FAF also approved other changes that will probably not receive as much attention. 
These include (1) changing the size, members’ term length, and composition of the FAF 
Board of Trustees; (2) enhancing the trustees’ governance and oversight activities related to 
the efficiency and effectiveness of the standard-setting process; and (3) securing a “stable 
and permanent funding source” for the Governmental Accounting Standards Board.

Editor’s Note: James H. Quigley, chief executive officer of Deloitte Touche Tohmatsu, is a 
member of the FAF Board of Trustees.

For more information about the FAF and its approved changes, see the FAF’s press release  
and its earlier request for public comments on the recommendations. 
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1 As stated on the FASB’s Web site, “The FAF is responsible for the oversight, administration, and finances of 
both the Financial Accounting Standards Board (FASB) and its counterpart for state and local government, 
the Governmental Accounting Standards Board (GASB). The Foundation is also responsible for selecting the 
members of both Boards and their respective Advisory Councils.”

http://www.fasb.org/faf/nr022608.pdf
http://www.gasb.org/FAF%20Proposed%20Changes.pdf
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If you wish to receive Heads Up and other accounting publications issued by the Accounting Standards and Communications 
Group of Deloitte, please register at www.deloitte.com/us/subscriptions. 

Dbriefs for Financial Executives 
We invite you to participate in Dbriefs, Deloitte’s webcast series that delivers practical strategies you need to stay on top of 
important issues. Gain access to valuable ideas and critical information from webcasts presented each month on: 

 • Sarbanes-Oxley.  • Corporate governance.  • Private companies.

 • Financial reporting. • Driving enterprise value. • Transactions and business events.

Dbriefs also provides a convenient and flexible way to earn CPE credit — right at your desk. Join Dbriefs to receive 
notifications about future webcasts at www.deloitte.com/us/dbriefs.  

On March 18 at 2:00 PM EDT, we will host a 90-minute webcast, “EITF Roundup: Highlights of the March Meeting.” 
Register for this webcast today.

Technical Library: The Deloitte Accounting Research Tool Available
Deloitte makes available, on a subscription basis, access to its online library of accounting and financial disclosure literature. 
Called Technical Library: The Deloitte Accounting Research Tool, the library includes material from the FASB, the EITF, the 
AICPA, the PCAOB, the IASB, and the SEC, in addition to Deloitte’s own accounting and SEC manuals and other interpretive 
accounting and SEC guidance. 

Updated every business day, Technical Library has an intuitive design and navigation system that, together with its powerful 
search features, enable users to quickly locate information anytime, from any computer. In addition, Technical Library 
subscribers receive Technically Speaking, the weekly publication that highlights recent additions to the library. 

For more information, including subscription details and an online demonstration, visit www.deloitte.com/us/techlibrary.
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