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FASB Developments

FASB Issues FSP FAS 97-1, Situations in
Which Paragraphs 17(b) and 20 of FASB
Statement No. 97, Accounting and Reporting
by Insurance Enterprises for Certain Long-
Duration Contracts and for Realized Gains
and Losses from the Sale of Investments,
Permit or Require Accrual of an Unearned
Revenue Liability

On June 18, 2004, the FASB issued FSP FAS 97-1 to address
questions that exist in practice regarding when it is appropriate
to recognize an unearned revenue liability under SFAS 97.
These questions in practice became evident when companies
adopted SOP 03-1, Accounting and Reporting by Insurance
Enterprises for Certain Nontraditional Long-Duration Contracts
and for Separate Accounts. 

SFAS 97 specifies the components of the liability for policy
benefits for universal life-type contracts, and states that the
liability should include “any amounts that have been assessed
[against the contract holder’s account balance] to compensate
the insurer for services to be performed over future periods.”
SOP 03-1 requires such a liability to be recorded “if the
amounts assessed against the contract holder each period for
the insurance benefit feature are assessed in a manner that is
expected to result in profits in earlier years and losses in
subsequent years from the insurance benefit function.” 

FSP FAS 97-1 clarifies whether it is appropriate to recognize
an unearned revenue liability to compensate the insurer for
services to be performed over future periods when future
profits are expected to decline from the current level, or only
when current profits are expected to be followed by future
losses (consistent with SOP 03-1).  The FSP states that the
guidance in SOP 03-1 addresses only one situation, and does
not limit the SFAS 97 requirement to recognize a liability for
unearned revenue only to those situations in which profits 
are expected to be followed by losses. 

The FSP is effective for financial statements for fiscal 
periods beginning after June 18, 2004.  If applying the FSP
results in changes to previously reported information, the
cumulative effect of the accounting change should be 
reported as of the beginning of the first fiscal period 
beginning after June 18, 2004.  

FSP FAS 97-1 is available on the FASB’s Web site. 

June 28, 2004
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FASB Issues Exposure Draft, Fair Value
Measurements

On June 23, 2004, the FASB issued this exposure draft to
provide guidance on how to measure the fair value of financial
and non-financial assets and liabilities when required by other
authoritative accounting pronouncements.  The proposed
Standard attempts to address constituents’ concerns about the
ability to develop reliable estimates of fair value and
inconsistencies in fair value guidance provided by current
generally accepted accounting principles (GAAP), by creating a
framework that clarifies the fair value objective and its
application in GAAP.  Also, it creates a fair value hierarchy that
groups into three broad categories the inputs that should be
used to estimate fair value.  

Notable differences between the proposed guidance and
current practice include:

• The fair value of financial instruments for which bid and
asked prices are more readily available than closing prices
should be estimated at:

• Bid prices for long positions (assets), and 

• Asked prices for short positions (liabilities).

• The fair value of restricted securities should be estimated
using the quoted price of an otherwise identical
unrestricted security, adjusted for the effect of the
restriction.

• The fair value of instruments with no quoted price for
identical or similar assets or liabilities should be estimated
using multiple valuation techniques consistent with the
market approach, income approach, and cost approach
that emphasize relevant market inputs.

• Present value techniques discussed in FASB Concepts
Statement No. 7, Using Cash Flow Information and Present
Value in Accounting Measurements, will be incorporated
into the statement, thus elevating that guidance to Level A
GAAP.

• Expanded disclosures about the use of fair value to
remeasure assets and liabilities recognized in the statement
of financial position will be required.

The proposed Standard would be effective for financial
statements issued for fiscal years beginning after June 15,
2005, with earlier application encouraged.  The provisions of
this Standard would be applied prospectively, except for the
change in accounting principle relating to bid-asked spread
measurements, which will require a retroactive transition
approach.

The exposure draft is available on the FASB’s Web site.  The
comment period ends September 7, 2004.  

FASB Issues Proposed Interpretation,
Accounting for Conditional Asset
Retirement Obligations, an Interpretation of
FASB Statement No. 143, Accounting for
Asset Retirement Obligations

On June 17, 2004, the FASB proposed an Interpretation to
clarify the scope and timing of liability recognition for
conditional asset retirement obligations under SFAS 143.  The
proposed Interpretation specifies that a legal obligation to
perform an asset retirement activity that is conditional on a
future event is within the scope of SFAS 143.  An entity,
therefore, is required to recognize a liability for the fair value of
an asset retirement obligation when that obligation is incurred,
if the fair value can be reasonably estimated.  Any uncertainty
surrounding the timing and method of settlement that is
conditional on the occurrence of future events should be
factored into the measurement of the liability, not the timing
of its recognition. 

The proposed Interpretation would be effective no later than
the end of the fiscal year ending after December 15, 2005.

The proposed Interpretation is available on the FASB’s Web
site.  The comment period ends August 1, 2004. 

Recent FASB Meetings
The summary below highlights certain tentative decisions

reached, or topics discussed at recent FASB meetings.  Final
conclusions were not reached and further consideration is
expected.  Additional information is available in the 
FASB’s weekly Action Alert newsletter, which is available on 
the FASB’s Web site.  

Dates in parentheses indicate FASB meetings at which
respective issues were discussed.

Business Combinations:  Purchase Method Procedures
(June 9)

• Discussed and tentatively concluded on the accounting for
equity-based compensation (EBC) awards exchanged in a
business combination in which it is presumed that the
acquiring entity has an obligation to issue replacement
awards. 

• Decided not to expand the project’s scope to consider the
accounting for acquisitions of groups of assets or net assets
that do not constitute a business.

• Clarified the definition of a business and revised related
application guidance.

http://www.fasb.org/draft/ed_fair_value_measurements.pdf
http://www.fasb.org/draft/ed_prop_interp_aro.pdf
http://www.fasb.org/action/
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Financial Instruments:  Liabilities and Equity (May 26)

• Discussed and tentatively concluded that the proposed
reassessed expected outcomes (REO) approach for
classification, unit of account, measurement, and earnings
per share (EPS) should:

o Be considered as a possible method for bifurcating
compound financial instruments

o Not be considered for classification and measurement
of simple instruments

o Be considered as an approach for determining EPS for
all financial instruments.

In addition, the Board tentatively decided to retain the
ownership relationship approach for classification of simple
instruments. 

Revenue Recognition (June 9)

• Discussed and tentatively concluded on issues related to
the initial measurement of performance obligations at fair
value.  Tentative conclusions include:

o The reliability threshold for fair value estimates of
performance obligations should be the same as for
other estimates affecting profits through revenues.

o Revenues can arise as a result of a reporting entity’s
selling activities (“selling revenues”) and the
extinguishment of the entity’s performance obligations
to its customers.

o Certain level 3 estimates of fair value (that, according to
the FASB’s ongoing Fair Value project should be based
on the results of multiple valuation techniques
whenever the information necessary to apply those
techniques is available) might be sufficiently reliable for
purposes of measuring performance obligations whose
extinguishment gives rise to revenues.

o Selling revenues arising at contract inception possibly
could be measured directly by reference to observable
prices that marketplace participants, including the
reporting entity, pay for identical contracts.

FASB Project Summaries and Meeting
Minutes

Project summaries maintained by the FASB staff, handouts
distributed at each meeting, FASB meeting minutes, and
summaries of FASB meetings and recent actions are available
on the FASB’s Web site. 

Further information about the FASB can be found on the
FASB’s Web site, http://www.fasb.org.

Conclusions of the FASB are subject to change at future
Board meetings and generally do not affect current accounting
requirements until an official position (Statement or
Interpretation) is issued.  Official positions of the FASB are
determined only after extensive deliberation and due process,
including a formal vote by written ballot to issue a Statement
or Interpretation.  The FASB Staff’s guidance (FASB Staff
Positions) is proposed after the Board’s review and, after being
exposed for public comment, becomes final if a majority of the
Board does not object to its issuance.

GASB Developments

GASB Issues Statement No. 44, Economic
Condition Reporting:  The Statistical Section
— an amendment of NCGA Statement 1

On June 7, 2004, the GASB issued Statement 44 to enhance
and update the statistical section that accompanies a state or
local government’s basic financial statements.  Statement 44
amends NCGA Statement 1, Governmental Accounting and
Financial Reporting Principles, guidance for preparing statistical
sections.  The statistical section presents detailed information
that assists users in analyzing financial statements when
assessing the economic condition of a government.  The
amendment was issued to: 

• Improve comparability between the statistical sections of
different governments;

• Provide clearer guidelines that can be implemented by any
type of governmental entity; and 

• Encompass new information required by GASB Statement
No. 34, Basic Financial Statements — and Management’s
Discussion and Analysis — for State and Local
Governments.  

This Statement applies to any statistical section that
accompanies a government’s basic financial statements.  The
provisions are effective for statistical sections prepared for
periods beginning after June 15, 2005.  

A summary of Statement No. 44 is available on the GASB’s
Web site.  

Further information about the GASB can be found on the
GASB’s Web site, http://www.gasb.org.

Conclusions of the GASB are subject to change at future
board meetings and generally do not affect current accounting
requirements until an official position (Statement or
Interpretation) is issued.  Official positions of the GASB are
determined only after extensive deliberation and due process
including a formal vote to issue a Statement or Interpretation.

http://www.fasb.org/project
http://www.fasb.org/board_handouts/index.shtml
http://www.fasb.org/board_meeting_minutes/
http://www.fasb.org/action
http://www.fasb.org
http://www.gasb.org/st/summary/gstsm44.html
http://www.gasb.org
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AICPA Developments

AICPA Meeting
At its June 8-9, 2004 meeting, AcSEC discussed the

following projects:

Allowance for Credit Losses — Proposed SOP

• AcSEC discussed the direction of the proposed SOP and
focused on whether:

o The SOP should be limited to presenting new
disclosures or to bring all current disclosure
requirements together in one SOP;

o Existing disclosures capture all relevant information that
the users of the financial statements require, and if not,
what additional disclosures should the SOP require; and 

o The scope of the SOP is appropriate.

AcSEC agreed that the Task Force working on this issue
should develop a principles-based framework and retain
the original scope.  Discussions will continue in July 2004.

The Airline Audit and Accounting Guide

• AcSEC discussed the following five accounting issues
related to the revision of the Airline Audit and Accounting
Guide: 

o Amendable labor contracts 

o Lease return costs 

o Accounting for planned major maintenance

o Accounting for routine maintenance provided under
power by-the-hour contracts

o Revenue breakage. 

AcSEC reached some tentative conclusions and will
continue discussions in the future. 

A summary of the meeting is available on the AICPA’s Web
site. 

The next meeting of AcSEC is scheduled for July 20-21,
2004.

Further information about AcSEC can be found on the
AICPA’s Web site at http://www.aicpa.org.

Conclusions of the AcSEC are subject to change at future
meetings and generally do not affect current accounting
requirements until an official position (Statement of Position or
Guide) is issued and cleared by the FASB.  Official positions of
the AcSEC are determined only after extensive deliberation and
due process.

SEC Developments

SEC Approves PCAOB Auditing Standard No.
2, An Audit of Internal Control Over
Financial Reporting Performed in
Conjunction With an Audit of Financial
Statements

On June 17, 2004, the SEC approved the PCAOB’s Auditing
Standard No. 2, which addresses both the work required to
audit internal controls over financial reporting, and the
relationship between that audit and the audit of financial
statements.  The rule requires a company to include in its
annual report a report by management on the company’s
internal control over financial reporting and an accompanying
auditor’s report.  The management’s report is required to
include management’s assessment of the effectiveness of the
company’s internal control over financial reporting.  The
independent auditor is required to attest to and report on
management’s assessment, and on whether the company has
maintained effective internal control over financial reporting.
The rule was issued in accordance with Sections 404 and 103
of the Sarbanes-Oxley Act of 2002.  Auditing Standard No. 2 is
effective for audits of companies with fiscal years ending on or
after November 15, 2004, for accelerated filers, or July 15,
2005, for other companies.

The rule is available on the SEC’s Web site. 

SEC Staff Announces Intent to Publicly
Release Comment Letters and Responses

On June 24, 2004, the SEC staff announced that it will begin
providing public access to comment letters and filer responses.
Comment letters and filer responses currently are released only
in response to a Freedom of Information Act request (FOIA
process) after the staff’s review is complete.  The staff decided
to expand the transparency of the comment process so that
this information is available to a broader audience, free of
charge.  The letters set forth the staff’s positions on a particular
filing only and do not constitute an official expression of the
Commission’s views.  

The SEC staff will begin releasing their comment letters and
response letters relating to filings made after August 1, 2004
that are selected for review.  The staff will announce shortly a
specific date after which these documents will become publicly
available.  Filers may still request confidential treatment for
some portions of a written response to a staff comment letter
under SEC Rule 83 (17 CFR 200.83).

Since the staff will be making all comment letters and
responses publicly available, it may ask companies to represent
in writing that they will not use the SEC’s comment process as
a defense in any securities-related litigation against them.  
(This request is known as a "Tandy" letter).  This request and

http://www.aicpa.org/download/acctstd/2004_06_08_HI.pdf
http://www.aicpa.org/members/div/acctstd/index.htm
http://www.sec.gov/news/press/2004-83.htm
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representation should not be construed as confirming that
there is or is not, in fact, an inquiry or investigation or other
matter involving the filer. 

A related press release is available on the SEC’s Web site. 

Further information about the SEC can be found on the
SEC’s Web site, http://www.sec.gov.

PCAOB Developments

PCAOB Approves Auditing Standard No. 3,
Audit Documentation

On June 9, 2004, the PCAOB approved Auditing Standard
No. 3, and a related amendment to an interim auditing
standard, to establish general requirements for documentation
an auditor should prepare and retain in connection with
engagements conducted pursuant to the standards of the
PCAOB.  The Sarbanes-Oxley Act of 2002 (the Act) directed
the PCAOB to establish auditing standards that require
registered public accounting firms to prepare and maintain, 
for at least seven years, audit documentation “in sufficient
detail to support the conclusions reached” in the auditor’s
report.  The standard will be submitted to the SEC for final
approval, as required by the Act.

Auditing Standard No. 3 is available on the PCAOB’s 
Web site. 

PCAOB Approves Rules for Oversight of Non-
U.S. Firms 

On June 9, 2004, the PCAOB approved rules related to the
oversight of non-U.S. public accounting firms.  The Sarbanes-
Oxley Act of 2002 (the Act) provides that any non-U.S. public
accounting firm that prepares or furnishes an audit report with
respect to any U.S. public company is subject to the Act and
the rules of the PCAOB.  The adopted rules set out a
framework under which, with respect to non-U.S. firms, the
PCAOB could implement the Act’s provisions by relying on a
non-U.S. system, to an appropriate degree.  The rules will be
submitted to the SEC for final approval, as required by the Act.

The rules are available on the PCAOB’s Web site. 

PCAOB Approves Rules Regarding Certain
Terms Used in Auditing and Related
Professional Practice Standards

The PCAOB adopted a rule to set forth the terminology the
PCAOB will use to describe the degree of responsibility that
the auditing and related professional practice standards impose
on auditors.  The rule will be submitted to the SEC for final
approval, as required by the Sarbanes-Oxley Act of 2002. 

The rule is available on the PCAOB’s Web site.

Further information about the PCAOB can be found on the
PCAOB’s Web site, http://www.pcaobus.org.

IASB Developments

IASB Issues Discussion Paper on Standards
for Small and Medium-sized Entities

On June 24, 2004, the IASB issued a discussion paper on its
proposal to develop a separate set of international accounting
standards for small and medium-sized entities (SMEs).  The
paper sets out preliminary views on aspects of the proposal.
The paper does not include proposals for specific financial
reporting standards for SMEs.

A related press release is available on the IASB’s Web site.
The comment period ends September 24, 2004. 

Further information about the IASB can be found on its Web
site, http://www.iasb.org, and on the IAS Plus Web site,
http://www.iasplus.com/index.htm.

Other Developments

Deloitte Touche Tohmatsu Publishes “Key
Differences Between IFRSs and U.S. GAAP”

On June 22, 2004, Deloitte Touche Tohmatsu published a
booklet, “Key Differences Between IFRSs and U.S. GAAP,”
which highlights significant differences between international
standards and U.S. GAAP.  The booklet also provides
information regarding what is being done about each of 
these differences.  

The publication is available on the IASPlus Web site. 

http://www.sec.gov/news/press/2004-89.htm
http://www.sec.gov/
http://www.pcaobus.org/rules/Release2004-006.pdf
http://www.pcaobus.org/rules/Release2004-005.pdf
http://www.pcaobus.org/rules/Release2004-007.pdf
http://www.pcaobus.org
http://www.iasb.org/news/index.asp?showPageContent=no&xml=10_175_25_24062004_24062009.htm
http://www.iasb.org/
http://www.iasplus.com/index.htm
http://www.iasplus.com/iasplus/0406ifrsus.pdf
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Appendix A:  Significant Upcoming Dates 

The chart below illustrates significant upcoming dates for the FASB, GASB, SEC, PCAOB, and IASB.

FASB tatus

Upcoming Adoption Dates

FIN 46(R), Consolidation of Variable Interest Entities For interests in entities created after December 31, 2003:

•FIN 46(R) must be applied immediately.

Public companies that are not small business issuers:

•For interests in SPEs, FIN 46 or FIN 46(R) must be applied no
later than for financial statements ending after 
December 15, 2003.

•For interests in all entities, FIN 46(R) must be applied no later
than for financial statements ending after March 15, 2004.

Small Business Issuers:

•For interests in SPEs, FIN 46 or FIN 46(R) must be applied no
later than for financial statements ending after 
December 15, 2003.

•For interests in all entities, FIN 46(R) must be applied 
no later than for financial statements ending after 
December 15, 2004.

Nonpublic Entities:

•FIN 46(R) must be applied by the beginning of the first annual
period beginning after December 15, 2004.

For guidance related to foreign private issuers, refer to the
related article, “SEC Issues Letter to AICPA Regarding FIN 46(R)
Effective Date Provisions With Regard to Foreign Private
Issuers” on the SEC’s Web site. 

SFAS 133 Implementation Issue E22, Accounting for the
Discontinuance of Hedging Relationships Arising From Changes
in Consolidation Practices Related to Applying FASB
Interpretation No. 46 or 46(R)

Effective as of the date of initial application of FIN 46 and/or
FIN 46(R).

FSP FIN 46(R)-4, Technical Correction of FASB Interpretation 
No. 46 (revised December 2003)

The guidance should be applied in accordance with the
effective dates of FIN 46(R).

FSP FAS 97-1, Situations in Which Paragraphs 17(b) and 20 of
FASB Statement No. 97, Accounting and Reporting by Insurance
Enterprises for Certain Long-Duration Contracts and for
Realized Gains and Losses From the Sale of Investments, Permit
or Require Accrual of an Unearned Revenue Liability

Effective for financial statements for fiscal periods beginning
after June 18, 2004.

FSP FAS 106-2, Accounting and Disclosure Requirements 
Related to the Medicare Prescription Drug, Improvement and
Modernization Act of 2003

Effective for the first interim or annual period beginning after
June 15, 2004, except for certain nonpublic entities for which
the effective date is for fiscal years beginning after 
December 15, 2004.

http://www.sec.gov/info/accountants/staffletters/aicpa03152004.htm
http://www.sec.gov/info/accountants/staffletters/aicpa03152004.htm
http://www.sec.gov/info/accountants/staffletters/aicpa03152004.htm
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FASB Status

FASB Projects in Exposure Draft Stage

Share-Based Payment, a proposed amendment of SFAS 123 and
SFAS 95

Comments due June 30, 2004.

Accounting for Conditional Asset Retirement Obligations — an
Interpretation of FASB Statement No. 143, a proposed
Interpretation

Comments due August 1, 2004.

Fair Value Measurements, a proposed statement Comments due September 7, 2004. 

GASB Status

Upcoming Adoption Dates

GASB Statement No. 44, Economic Condition Reporting:  The
Statistical Section

Effective for statistical sections prepared for periods beginning
after June 15, 2005.

GASB Statement No. 43, Financial Reporting for
Postemployment Benefit Plans Other Than Pension Plans

Effective one year prior to the effective date of the related
Statement for the employer (single-employer plan or multi-
employer plan).  The requirements of the related Statement 
are effective in three defined phases. 

GASB Statement No. 42, Accounting and Financial Reporting 
for Impairment of Capital Assets and for Insurance Recoveries

Effective for fiscal periods beginning after December 15, 2004.

GASB Statement No. 40, Deposit and Investment Risk 
Disclosures — an amendment of GASB Statement No. 3

Effective for fiscal periods beginning after June 15, 2004.

SEC Status

Upcoming Adoption Dates

Final Rule, Additional Form 8-K Disclosure Requirements and
Acceleration of Filing Date

Effective August 23, 2004.

Final Rule, Management’s Report on Internal Control Over
Financial Reporting and Certification of Disclosure in Exchange
Act Periodic Reports (an extension of compliance date)

Effective for fiscal years ending on or after November 15, 2004,
for “accelerated filers.”  Effective for fiscal years ending on or
after July 15, 2005, for “nonaccelerated filers.”  Effective for
fiscal years ending on or after July 15, 2005, for foreign private
issuers that file annual reports on forms 20-F or 40-F.

PCAOB Status

Upcoming Adoption Dates

Auditing Standard No. 1, References in Auditors’ Reports to the
Standards of the Public Company Oversight Board

Effective for financial reports issued or reissued on or after May
24, 2004.

Auditing Standard No. 2, An Audit of Internal Control Over
Financial Reporting Performed in Conjunction with an Audit of
Financial Statements

Effective for audits of companies with fiscal years ending on or
after November 15, 2004, for accelerated filers, or July 15, 2005,
for other companies.
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IASB/IFRIC Status

Upcoming Adoption Dates

IFRS No. 5, Non-current Assets Held-for-Sale and Discontinued
Operations

Effective for annual periods beginning on or after 
January 1, 2005.

IFRS No. 4, Insurance Contracts Effective for annual periods beginning on or after 
January 1, 2005.

IFRS No. 3, Business Combinations Effective for business combinations for which the agreement
date is on or after March 31, 2004.

IFRS No. 2, Share-Based Payment Effective for annual periods beginning on or after 
January 1, 2005.

Amendment to IAS No. 39, Financial Instruments:  Recognition
and Measurement

Effective for annual periods beginning on or after 
January 1, 2005.

Amendment to IAS No. 32, Financial Instruments:  Disclosure
and Presentation

Effective for annual periods beginning on or after 
January 1, 2005.

Improvements to International Accounting Standards Effective for annual periods beginning on or after 
January 1, 2005.

IFRIC Interpretation 1, Changes in Existing Decommissioning,
Restoration and Similar Liabilities

Effective for annual periods beginning on or after 
September 1, 2004.

IASB Projects in Exposure Draft Stage

IASB Issued Exposure Draft to Amend IAS 39, Financial
Instruments:  Recognition and Measurement:  The Fair Value
Option

Comments due July 21, 2004.

Proposed Interpretation D6, Multi-employer Plans Comments due July 9, 2004.

Amendment to IFRS 3, Business Combinations:  Combinations by
Contract Alone or Involving Mutual Entities

Comments due July 31, 2004.

Amendment to IAS 19, Employee Benefits:  Actuarial Gains and
Losses, Group Plans and Disclosures

Comments due July 31, 2004.
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Distribution List
If you wish to receive Accounting Roundup and other accounting publications issued by the Accounting Standards and
Communications Group of Deloitte & Touche, please submit your name, affiliation, and e-mail address to
wiltonacctsvccommgrp@deloitte.com.  Please put “subscribe” in the subject line.

Deloitte Accounting Research Tool Available
Deloitte is making available, on a subscription basis, access to its online library of accounting and financial disclosure literature.
Called the Deloitte Accounting Research Tool (DART), 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 manual and other interpretative accounting guidance.

Updated every business day, DART has an intuitive design and navigation system which, together with its powerful search
features, enable users to quickly locate information anytime, from any computer.  Additionally, DART subscribers receive periodic 
e-mails highlighting recent additions to the DART library.

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

Accounting Roundup is prepared by the National Office Accounting Standards and Communications Group of Deloitte & Touche LLP (“Deloitte & Touche”).  For further information, contact your local Deloitte &

Touche office.

The purpose of this publication is to briefly describe key regulatory and professional developments that have recently occurred in the field of accounting and to provide links to locations where additional

information can be found on each topic.  Readers seeking additional information about a topic should review the information referred to in the hyperlinks and not rely solely on the descriptions included in this

communication.

Deloitte & Touche is not, by means of this publication, rendering accounting, business, financial, investment, legal, tax, or other professional advice or services.  

This publication is not a substitute for such professional advice or services, nor should it be used as a basis for any decision or action that may affect your business.  Before making any decision or taking any

action that may affect your business, you should consult a qualified professional advisor.

Deloitte & Touche shall not be responsible for any loss sustained by any person  who relies on this publication. 

Appendix B:  Abbreviations

AcSEC Accounting Standards Executive
Committee

AICPA American Institute of Certified Public
Accountants

APB Accounting Principles Board

ARB Accounting Research Bulletin

EITF Emerging Issues Task Force

FASB Financial Accounting Standards Board

FIN FASB Interpretation

FSP FASB Staff Position

GAAP Generally Accepted Accounting Principles

GASB Governmental Accounting Standards
Board

IAS International Accounting Standards

IASB International Accounting Standards Board

IFAC International Federation of Accountants

IFRIC International Financial Reporting 
Interpretations Committee

IFRS International Financial Reporting
Standards

MD&A Management’s Discussion & Analysis

NCGA National Council on Governmental
Accounting

PCAOB Public Company Accounting Oversight
Board

SAB Staff Accounting Bulletin

SEC Securities and Exchange Commission

SFAS Statement of Financial Accounting
Standards

SOP Statement of Position

TPA Technical Practice Aid

mailto:wiltonacctsvccommgrp@deloitte.com
http://www.deloitte.com/us/dart/
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