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To our clients, colleagues, and other friends:

Welcome to the quarterly edition of Accounting Roundup. In the third quarter of 2011, the FASB issued ASUs on multiemployer 
benefit plans and goodwill. In addition, the FASB and IASB continued to make progress on several joint projects. The boards 
continue to indicate that they expect to complete their offsetting project in 2011 but that finalization of the impairment, insurance 
contracts, leases, and revenue recognition projects will be pushed back to 2012 or beyond. 

The SEC continued to adopt and propose new rules and regulations during the third quarter, most of which were mandated by the 
Dodd-Frank Wall Street Reform and Consumer Protection Act, which celebrated its one-year anniversary this past July.

In addition, the AICPA grabbed headlines this quarter when it recommended optional adoption of IFRSs by U.S. public companies 
in a comment letter to the SEC.

Note that in this quarterly edition, an asterisk in the article title denotes events that occurred in September or that were not 
addressed in the July or August issue of Accounting Roundup, including updates to previously reported topics. Events without 
asterisks were covered in those monthly issues. 

As usual, click any title in the table of contents to go directly to the article. For additional information about a topic, click the 
hyperlinks, which are blue. Further details are also on the Web sites of the accounting standard setters and regulators, including 
the FASB, GASB, SEC, PCAOB, AICPA, and IASB. 

Be sure to monitor upcoming issues of Accounting Roundup for new developments. We value your feedback and would 
appreciate any comments you may have on Accounting Roundup: Third Quarter in Review — 2011. Take a moment to tell us 
what you think by sending us an e-mail at accountingstandards@deloitte.com.

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. 

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

For more information, please see our complete Dbriefs program guide or click a link below for more information about any of 
these upcoming Dbriefs webcasts (all webcasts begin at 2:00 p.m. (EDT or EST) unless otherwise noted): 

•	 Tuesday,	October	4:	Deriving Value From Sustainability-Related Tax Credits and Incentives.

•	 Wednesday,	October	5:	Taxes: What the Audit Committee Should Know.

•	 Wednesday,	October	12:	Capitalizing on Cash: Evaluating Options for Increased Shareholder Value.

•	 Wednesday,	October	19:	Emerging Market Entry and Evolution: CFO Options for Defining Growth Strategies.

•	 Thursday,	October	27:	Integrating Risk Management Into the Corporate Strategic Planning Process.

•	 Tuesday,	November	1:	The Compliance Opportunity.

•	 Thursday,	November	3:	Business Model Optimization: Tax Planning for the Future?

•	 Tuesday,	November	8:	EITF Roundup: Highlights From the November Meeting.

•	 Monday,	November	14:	SEC Hot Topics: Updates on IFRS and More.

•	 Wednesday,	November	16,	3:00	p.m.	(EST): Foreign Direct Investment: How to Expand Your Global Footprint.

•	 Monday,	November	21:	Costly Missteps: Lessons From Corporate Investigators.

•	 Wednesday,	November	30:	Key Considerations for Building an Effective ERM Function.

•	 Tuesday,	December	6:	The Business of Prevention — How Analytics Can Improve Safety.

http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/624e37fa76b81310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/c126cf07a6622310VgnVCM3000001c56f00aRCRD.htm
http://www.fasb.org/
http://www.gasb.org/
http://www.sec.gov/
http://www.pcaobus.org/
http://www.aicpa.org/
http://www.iasb.org/
mailto:accountingstandards@deloitte.com
http://www.usdbriefs.com/files/guide.pdf
http://www.deloitte.com/view/en_US/us/Services/additional-services/sustainability-climate-change/424122b2a6682310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/5bd0721259682310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/Financial-Executives/Transactions-Business-Events/7789317c8b682310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/abf9354cdc682310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/2689239e00782310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/Financial-Executives/fea9aaff71782310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/browse-by-role/Chief-Audit-Executive-CAE/1b6157dbf0782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/58e457dbf0782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/c66bfb6066782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/Financial-Executives/Driving-Enterprise-Value/f582fb6066782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/Financial-Executives/92f6fb6066782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/Financial-Executives/bad1f2a558782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/additional-services/sustainability-climate-change/0fd429725a782310VgnVCM2000001b56f00aRCRD.htm
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•	 Wednesday,	December	7:	2011 Proxy Season Observations: Looking Ahead to the 2012 Season.

•	 Thursday,	December	8:	Energy Management: How an Effective Strategy Drives Increased Profits and Reduces Risk.

•	 Wednesday,	December	14:	Third-Party Business Relationships: Emerging Issues and Regulatory Risks.

•	 Thursday,	December	15:	Quarterly Accounting Roundup: An Update of Important Developments.

•	 Monday,	December	19:	Integrated Governance, Risk, and Compliance: How Automation Can Jump-Start the Process.

Don't miss out — register for these webcasts today. 

Deloitte Publications 
Publication Title Affects

September	28,	2011,	Heads Up IIRC Issues Discussion Paper on Integrated Reporting All entities.

September	23,	2011,	Heads Up FASB Issues ASU on an Employer's Participation in 
Multiemployer Benefit Plans

Entities with multiemployer 
benefit plans.

September	16,	2011,	Heads Up FASB Finalizes Amendments on Goodwill Impairment 
Testing

Entities with recorded goodwill.

September 1, 2011, Heads Up Dodd-Frank Turns One — A Recap of the Act's First Year Public entities.

August	26,	2011,	Heads Up PCAOB Issues Concept Release on Auditor Independence 
and Audit Firm Rotation

Registered public accounting 
firms.

August	17,	2011,	Heads Up Recap of Lease Redeliberation Results All entities.

August	16,	2011,	Financial 
Reporting Alert 

Financial Reporting Considerations Related to S&P's 
Downgraded Credit Rating for U.S. Long-Term Sovereign 
Debt

All entities.

July	29,	2011,	Financial 
Reporting Alert

Accounting Considerations Related to Holdings of Greek 
and Other Eurozone Sovereign Debt

Entities holding Greek and other 
Eurozone sovereign debt.

July	29,	2011,	Heads Up IASB Seeks Public Input on Its Agenda Entities reporting under IFRSs.

July 22, 2011, Heads Up Recap of Revenue Recognition Redeliberation Results All entities.

July	8,	2011,	Heads Up SEC Staff Publishes Observations on Interactive Data 
(XBRL) Submissions

SEC registrants.

http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/Financial-Executives/Corporate-Governance/7e5629725a782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/Financial-Executives/Driving-Enterprise-Value/53a80aed1c782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/Financial-Executives/Transactions-Business-Events/b1000aed1c782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/0a810aed1c782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Insights/Browse-by-Content-Type/dbriefs-webcasts/03f10aed1c782310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/26f8aaf8cd0b2310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/31552c54b5792310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/73d6fb4be9272310VgnVCM3000001c56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/02972c53c5522310VgnVCM3000001c56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/1e7d1c5ad4602310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/347629c5619d1310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/17250374a24d1310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/17250374a24d1310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/fbd6dbc317671310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/fbd6dbc317671310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/3cd0a5b34b671310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/ea6db73134351310VgnVCM2000001b56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/39c1b6640d911310VgnVCM3000001c56f00aRCRD.htm
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Consolidation

IASB Issues ED on Investment Companies

 Affects:  All entities.

 Summary:  On	August	25,	2011,	the	IASB	published	an	ED on the "criteria for an entity to qualify as an investment 
entity and guidance for making this assessment." Under the ED, an investment entity would be a separate 
entity that is outside the scope of IFRS 10.

  The ED marks the latest step in the IASB's joint effort with the FASB to provide new guidance on assessing 
whether an entity is an investment entity. Under the proposal, an investment entity would account for its 
investments at fair value through profit or loss.

 Next Steps:	 Comments	on	the	ED	are	due	by	January	5,	2012.

 Other Resources:  For more information, see the press release on the IASB's Web site. Also see the September 2011  
IFRS in Focus article on Deloitte's IAS Plus Web site. •

FASB Makes Decisions on Investment Companies

 Affects:  Registered investment companies.

 Summary:  In August, the FASB made a number of decisions about its investment company entity (ICE) project. Most 
of the decisions were in response to issues identified during the drafting of the upcoming ED. Key topics 
discussed in connection with the project included money market funds, the fair value management 
criterion, and consolidation versus fair value. 

 Next Steps:  The Board has given the staff permission to draft, for a vote by written ballot, proposed guidance based 
on the Board's decisions and expects to issue the ED in the fourth quarter of 2011. While the ED is 
expected soon, the comment period is currently slated to end in early January 2012. • 

FASB Readies Investment Property Accounting Project for Public Comment

 Affects:  Investment property entities (IPEs).

 Summary:  At	its	August	24,	2011,	meeting,	the	FASB	made	a	number	of	decisions	about	the	IPE	project.	During	
the discussions, the Board decided to expand the exception for single-investor entities to any subsidiary 
whose parent is required to account for its investments at fair value. In addition, the FASB decided to 
remove the restriction that IPEs cannot own real estate properties for "rental income only."

  At previous meetings, the Board tentatively decided that an IPE would be prohibited from consolidating 
controlling interests in noninvestment property entities unless the controlling interest is in an operating 
entity	that	provides	services	to	the	IPE.	During	its	August	24,	2011,	meeting,	the	Board	decided	that	to	
the extent that an IPE has a controlling financial interest in an investment company, the IPE is required to 
consolidate the investment company.

 Next Steps:  The Board has given the staff permission to draft, for a vote by written ballot, proposed guidance based 
on the decisions and expects to issue an ED shortly thereafter. The Board believes that because the IPE 
project is closely related to the ICE project, the comment period for the IPE project should end on the 
same date as the comment period for the proposed update on ICE, which is now targeted for early 
January 2012. 

 Other Resources:  The	FASB's	August	24,	2011,	Action Alert. • 

http://www.ifrs.org/NR/rdonlyres/E8EF4421-3006-4E31-AB0C-C86A27CD2EE9/0/EDInvestmentEntities_WEBSITE.pdf
http://www.ifrs.org/News/Press+Releases/ED+investment+entities+aug+2011.htm
http://www.iasplus.com/iasplus/1109investmententities.pdf
http://www.fasb.org/cs/ContentServer?site=FASB&c=FASBContent_C&pagename=FASB%2FFASBContent_C%2FActionAlertPage&cid=1176158854481
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FASB Issues Proposed ASU on Derecognition of a Real Estate Subsidiary

 Affects:  All entities.

 Summary:  On July 20, 2011, the FASB issued a proposed ASU	clarifying	the	scope	of	the	guidance	in	ASC	360-20	on	
derecognition of a real estate subsidiary. The proposed ASU is based on the EITF's consensus-for-exposure 
on	Issue	10-E	reached	at	its	June	2011	meeting,	which	the	FASB	ratified	at	the	Board's	July	13,	2011,	
meeting. The proposal "would resolve the diversity in practice about whether the guidance in Subtopic 
360-20	applies	to	the	derecognition	of	real	estate	when	the	parent	ceases	to	have	a	controlling	financial	
interest	(as	described	in	Subtopic	810-10)	in	a	subsidiary	that	is	in	substance	real	estate	because	of	a	
default by the subsidiary on its nonrecourse debt." Comments on the proposed ASU were due by October 
3,	2011.

 Other Resources:  Deloitte's June 2011 EITF Snapshot. • 

FASB Approves Decision Process for Disclosure Framework Project

 Affects:  All entities.

 Summary:  On	August	24,	2011,	the	FASB	approved	a	decision	process	as	a	starting	point	for	developing	its	overall	
disclosure framework. The objective of the disclosure framework project, which was added to the Board's 
agenda	in	2009,	is	to	streamline	financial	statement	disclosures	by	making	them	less	redundant	and	more	
effective and coordinated.

  The approved decision process consists of a list of questions designed to formalize the Board's method 
for identifying (1) needed disclosures and (2) useful disclosure information for consideration in future 
standard setting. The FASB also indicated that the framework, once finalized, may be used to evaluate 
(and potentially change) existing disclosure requirements.

  The FASB staff is working closely on this project with the European Financial Reporting Advisory Group 
to create a consistent framework for both U.S. and international GAAP. The staff also plans to work with 
the SEC and the PCAOB to explore whether the application of materiality to disclosures about financial 
information can be clarified.

 Next Steps:  The FASB expects to issue a DP on the project early next year.

 Other Resources:  The	FASB's	August	24,	2011,	Action Alert. • 

Financial Instruments

FASB Tentatively Decides on Package of Disclosures for Financial Instruments* 

 Affects:  All entities.

 Summary:  In response to a request made at the Board's December 21, 2010, meeting, the FASB staff has been 
developing a package of potential disclosure requirements for risks associated with financial instruments. 
During that meeting, the Board asked the staff to obtain input from financial statement users, preparers, 
and regulators about the usefulness of potential disclosure requirements related to risks associated with 
financial instruments and about how easy or difficult it might be for preparers to comply with these 
requirements. At its June 22, 2011, meeting, the Board heard a summary of the research and outreach 
performed to date and tentatively decided to improve disclosures about liquidity risk and interest rate risk 
rather than to require disclosures about all risks. 

	 	 On	September	9,	2011,	the	Board	made	considerable	progress	when	it	tentatively	decided	to	adopt	a	
package of new disclosures, requiring qualitative and quantitative disclosures about liquidity and interest 
rate risk. Specifically, the Board decided to require all entities (both financial institutions and nonfinancial 
institutions, public and nonpublic) to provide disclosures about liquidity risk and to require only financial 
institutions to provide disclosures about interest rate risk. The proposed disclosures would be required for 
interim and annual periods, although nonpublic, nonfinancial entities would only be required to provide 
the liquidity risk disclosures for annual reporting periods. 

http://www.fasb.org/cs/BlobServer?blobcol=urldata&blobtable=MungoBlobs&blobkey=id&blobwhere=1175822762706&blobheader=application%2Fpdf
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/a0c37d72406d0310VgnVCM1000001a56f00aRCRD.htm
http://www.fasb.org/cs/ContentServer?site=FASB&c=FASBContent_C&pagename=FASB%2FFASBContent_C%2FActionAlertPage&cid=1176158854481
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  The FASB's Project Update for its project on accounting for financial instruments indicates that it has 
"not decided whether to include . . . risk disclosures in the final Accounting Standards Update that will 
be issued for this project or to issue a separate document for those risk disclosures." During the Board's 
September	7,	2011,	discussion,	some	members	expressed	the	view	that	the	disclosure	requirements	could	
be incorporated into an ED that includes the FASB's proposals on the classification and measurement of 
financial instruments, which is expected to be issued later this year. 

 Other Resources:  For	examples	of	tabular	disclosures	about	liquidity	and	interest	rate	risk,	see	the	FASB's	September	7,	
2011, board meeting handout. Appendix A of the handout shows tabular disclosures about liquidity 
risk for both financial and nonfinancial institutions and disclosures about interest rate risk for financial 
institutions.	Also	see	the	FASB's	September	7,	2011,	meeting minutes. •

IASB Wraps Up Redeliberations of Balance Sheet Offsetting*

 Affects:  All entities.

 Summary:  On September 21, 2011, the IASB continued discussions of its joint project on the offsetting of financial 
assets and financial liabilities, making tentative decisions about the effective date and transition method 
for	the	proposed	disclosure	guidance	and	IAS	32	application	guidance.

  After reaching differing tentative decisions on how to proceed with their joint ED, the IASB and FASB 
developed new, converged disclosure requirements to increase the comparability of financial statements 
prepared in accordance with U.S. GAAP and IFRSs. At the September 21 meeting, the IASB determined 
that	these	proposed	disclosure	requirements	should	be	included	in	IFRS	7	and	unanimously	voted	that	
they	should	be	effective	for	annual	and	interim	reporting	periods	beginning	on	or	after	January	1,	2013.	
Retrospective application will be required. These decisions are consistent with the tentative decisions 
reached by the FASB in August.

  As part of constituent outreach efforts conducted throughout the course of the project, the IASB has 
identified various practice issues pertaining to the inconsistent application of the current offsetting 
guidance	in	IAS	32.	At	the	September	21	meeting,	the	IASB	discussed	these	practice	issues,	tentatively	
deciding to:

•	 Clarify	IAS	32	to	indicate	that	a	right	of	set-off	should	be	legally	enforceable	both	in	the	
normal course of business and in the event of default, bankruptcy, or insolvency of one of the 
counterparties.

•	 Modify	the	definition	of	"net	settlement"	in	IAS	32	to	include	gross	settlement	mechanisms	with	
features (1) that eliminate or result in insignificant credit and liquidity risk and (2) under which 
processing of receivables and payables occurs in a single settlement process.

  In addition, the IASB tentatively decided not to provide additional application guidance on (1) the 
treatment of collateral obtained or pledged with respect to recognized financial assets and financial 
liabilities	and	(2)	the	appropriate	unit	of	account	for	applying	the	offsetting	criteria	in	IAS	32.	Therefore,	
existing	practice	under	IAS	32	would	remain	unchanged	for	these	items.	

 Next Steps:  As with its tentative decision on disclosures, the Board determined that these amendments should be 
applied retrospectively and that they will be effective for annual and interim reporting periods beginning 
on	or	after	January	1,	2013.	At	the	end	of	the	meeting,	the	IASB	instructed	its	staff	to	begin	drafting	the	
final standard. According to its current work plan, the Board is expecting to issue final guidance in the 
fourth quarter of this year.

 Other Resources:  For more information, see the Deloitte observer notes from the September 21, 2011, meeting as well as 
the IASB agenda papers used for the discussion. •

http://www.fasb.org/fi_improvements_to_recognition_and_measurement.shtml
http://www.fasb.org/jsp/FASB/Document_C/DocumentPage&cid=1176158896163
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158901730
http://iasplus.com/agenda/1109.htm#Tue4
http://www.ifrs.org/Meetings/IASB+Meeting+September+2011.htm
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FASB Tentatively Decides to Give Entities Fair Value Options for Accounting for Financial Instruments* 

 Affects:  All entities.

 Summary:  At	its	September	7,	2011,	meeting,	the	FASB	tentatively	decided	to	provide	conditional	fair	value	options	
for (1) groups (or portfolios) of financial assets and financial liabilities and (2) hybrid financial assets. 

	 	 First,	the	Board	tentatively	decided	by	a	slim	margin	of	4	to	3	to	give	entities	the	option,	at	initial	
recognition, of classifying and measuring a group of financial assets and financial liabilities at FV-NI  
"if the entity (1) manages the net exposure relating to those financial assets and financial liabilities 
(which may be derivative instruments) and (2) provides information on that basis to the reporting entity's 
management."

  In addition, in a unanimous vote, the Board tentatively decided to permit an entity "at initial recognition 
to apply a conditional fair value option to avoid bifurcation and separate accounting of an embedded 
derivative. An entity would be permitted to measure a hybrid financial asset at fair value in its entirety 
after the entity has determined that an embedded derivative feature exists that otherwise would require 
bifurcation	and	separate	accounting."	This	decision	is	similar	to	the	Board's	June	8,	2011,	tentative	
decision to permit an entity to elect (at initial recognition) to measure a hybrid financial liability at FV-NI 
in its entirety once the entity has determined that an embedded derivative exists that otherwise would 
require bifurcation. 

 Other Resources:  The	FASB's	September	7,	2011,	Action Alert. • 

FASB Makes Progress on Classification and Measurement

 Affects:  All entities.

 Summary:  At its August 10, 2011, meeting, the FASB made tentative decisions on three aspects of the classification 
and measurement portion of its project on the accounting for financial instruments: (1) presentation,  
(2)	the	equity	method	of	accounting,	and	(3)	an	entity's	"own	credit"	risk.

  Perhaps the Board's most notable tentative decision was to require public entities to present fair value 
parenthetically on the face of the balance sheet for assets and liabilities measured at amortized cost, 
excluding core deposit liabilities. Although short-term receivables and payables would be exempt from 
this parenthetical presentation, entities would be required to disclose a present value amount for core 
deposit liabilities. The Board also tentatively decided to require all entities (public and nonpublic) to 
separately present financial assets and financial liabilities on the balance sheet by classification and 
measurement category (an affirmation of a proposal in the May 2010 ED).

  In addition, the Board tentatively decided to require entities to measure investments otherwise eligible for 
the equity method of accounting at FV-NI, if they are held for sale when the investment initially becomes 
eligible for the equity method of accounting. An entity would not be required to determine the specific 
strategy to exit the investment. 

  Lastly, the Board tentatively decided that it would not require separate presentation of changes in the fair 
value of financial liabilities measured at FV-NI attributable to changes in an entity's "own credit" risk.

 Other Resources:  The FASB's August 10, 2011, meeting minutes. •
FASB Reaches Decisions on Offsetting 

 Affects:  All entities.

 Summary:  At its August 10, 2011, meeting, the FASB continued discussions of its joint project on the offsetting of 
financial assets and financial liabilities. The Board:

•	 Rather	than	accepting	the	IASB	model,	tentatively	decided	to	retain	the	current	offsetting	criteria	
in	ASC	210	and	ASC	815	(subject	to	the	new	disclosure	requirements	discussed	with	the	IASB),	
clarifying	its	tentative	decision	from	the	June	14,	2011,	joint	session	with	the	IASB.

•	 Reached	tentative	decisions	on	the	effective	date	and	transition	method	for	the	proposed	disclosure	
requirements. 

•	 Authorized	the	staff	to	begin	preparing	a	ballot	draft	on	offsetting.

http://www.fasb.org/cs/ContentServer?site=FASB&c=FASBContent_C&pagename=FASB%2FFASBContent_C%2FActionAlertPage&cid=1176158897833
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158830718
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  The FASB noted that the IASB would be deliberating these same issues related to effective date and 
transition at a future meeting. Therefore, the Board left open the possibility of reconsidering any of its 
August 10, 2011, decisions in the event that the IASB reaches a different conclusion.

 Other Resources:  The FASB's August 10, 2011, meeting minutes. Also see the "IASB Wraps Up Redeliberations of Balance 
Sheet Offsetting" article above. •

Goodwill

FASB Amends Guidance on Testing Goodwill for Impairment* 

 Affects:  Entities with recorded goodwill.

 Summary:  On	September	15,	2011,	the	FASB	issued	ASU	2011-08, which gives entities testing goodwill for 
impairment the option of performing a qualitative assessment before calculating the fair value of a 
reporting unit in step 1 of the goodwill impairment test. If entities determine, on the basis of qualitative 
factors, that the fair value of a reporting unit is more likely than not less than the carrying amount, the 
two-step impairment test would be required. Otherwise, further testing would not be needed. 

 Next Steps:  The ASU is effective for all entities for annual and interim goodwill impairment tests performed for fiscal 
years	beginning	after	December	15,	2011.	Early	adoption	is	permitted.

 Other Resources:  Deloitte's	September	16,	2011,	Heads Up. Also see the FASB's August 10, 2011, meeting minutes. •
Investments 

FASB and IASB Continue Discussions of Impairment Accounting*

 Affects:  All entities. 

 Summary:  At their September 21, 2011, meeting, the FASB and IASB continued discussions of their "three bucket" 
expected-loss approach to the impairment of financial assets. Specifically, the boards discussed (1) the 
treatment of originated and purchased financial assets with lower credit quality and (2) the principle 
behind when to transfer between the buckets.

  Previously, the boards decided that originated and purchased assets with lower credit quality would be 
initially	classified	in	Bucket	1	and	would	be	transferred	into	Bucket	2	or	3	as	a	result	of	deterioration	
in credit quality (the "relative" credit risk approach). However, feedback from initial outreach efforts 
indicated operational challenges related to that approach (e.g., entities may be unable to monitor 
deterioration in the credit quality of assets because of system limitations and, in certain circumstances, 
may not maintain historical loss expectation data). Accordingly, instead of pursuing a relative credit 
risk approach, the boards decided to develop an "absolute" credit risk approach in which all assets of 
similar credit quality as of a point in time are included in the same bucket. Under the absolute credit risk 
approach,	assets	with	lower	credit	quality	may	be	originated	or	acquired	directly	in	Bucket	2	or	3.	

  The boards identified two situations in which applying the absolute credit risk approach may result in 
the recording of allowance amounts that would not have been recognized under the relative credit risk 
approach upon the origination or acquisition of assets. The first relates to the acquisition of loans that 
are initially measured at fair value and then placed into one of the buckets, at which point an allowance 
is calculated (i.e., assets acquired in a business combination). The second relates to markets in which the 
origination of assets of lower credit quality is the norm rather than an exception (e.g., subprime lending) 
such that initially classifying those assets directly into Bucket 2 will result in the recording of full expected 
lifetime losses. The boards have asked the staffs to further research potential solutions or alternatives for 
these situations.

  While the boards made no formal decisions regarding when to transfer assets between Bucket 1 and 
Bucket 2, they did request the staffs to further develop a principle for transfer that would be based on 
deterioration of credit quality to a particular level. This principle would incorporate the concepts and 
definitions of rating agency classifications along with concepts of regulatory guidance and other credit 
risk characteristics.

 Other Resources:  For more information, see the FASB's meeting minutes and Deloitte's observer notes from the  
September 21, 2011, meeting. •

http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158836961
http://www.fasb.org/cs/BlobServer?blobcol=urldata&blobtable=MungoBlobs&blobkey=id&blobwhere=1175822937733&blobheader=application%2Fpdf
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/73d6fb4be9272310VgnVCM3000001c56f00aRCRD.htm
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158828959
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158972678
http://iasplus.com/agenda/1109.htm#Wed2
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Financial Reporting Considerations Related to S&P's Credit Rating Downgrade for Long-Term U.S. 
Sovereign Debt

 Affects:  All entities.

 Summary:  On	August	5,	2011,	S&P	announced	the	unprecedented	move	of	reducing	its	long-term	assessment	of	
U.S. sovereign debt to AA+, with a negative outlook. However, the news was not entirely negative since 
S&P affirmed the U.S. Treasury's short-term credit rating of A-1+, indicating that the short-term capacity 
of the United States to meet its financial commitment on its outstanding obligations is strong.

  There are several financial reporting considerations related to the S&P downgrade of long-term U.S. 
sovereign debt. Most notably, U.S. Treasury rates are still considered "risk-free"; the downgrade would not 
cause, in and of itself, an other-than-temporary impairment of U.S. sovereign debt; and U.S. Treasury rates 
continue to be a hedgeable benchmark interest rate. While recent volatility in the financial markets could 
trigger additional impairment analysis of an entity's investments, the financial reporting effects of the 
S&P's downgrade are primarily disclosure-related. 

 Other Resources:  Deloitte's	August	16,	2011,	Financial Reporting Alert. •
Accounting Considerations Related to Holdings of Greek and Other Eurozone Sovereign Debt

 Affects:  Entities (reporting under either U.S. GAAP or IFRSs) holding Greek and other Eurozone sovereign debt.

 Summary:  In the second quarter of 2011, Greece's difficulty in meeting its debt obligations became increasingly 
apparent. Evidence and consequences of such difficulty included (1) Greece's failure in May to meet fiscal 
targets under the 2010 EU/IMF rescue plan, (2) the subsequent severe downgrading of its credit by rating 
agencies,	and	(3)	the	need	for	a	restructuring	or	additional	rescue	package	(or	both)	for	it	to	meet	its	
obligations beyond the immediate term to avoid default. 

  The impairment considerations and resulting accounting treatment apply to holdings of debt (or other 
loans) issued by the sovereign states subject to a current rescue plan (i.e., Greece, Portugal, and Ireland); 
however, it may also be relevant to holdings of debt (or other loans) of other sovereign states in which 
doubts have been raised about the credit quality of such holdings as a result of recent market sentiment. 
While this issue may pertain more to entities applying IFRSs, it can also affect those applying U.S. GAAP. 

 Other Resources:  Deloitte's	July	29,	2011,	Financial Reporting Alert. • 

Leases

Status of FASB's and IASB's Lease Redeliberations* 

 Affects:  All entities.

 Summary:  On the basis of feedback received from comment letters, roundtables, and outreach sessions, the FASB 
and IASB have made many significant changes to the proposals in their original August 2010 ED and 
therefore have decided to reexpose the proposed lease accounting guidance for comment. 

  At their September joint meetings, the boards continued redeliberating their ED on leases. The boards 
reached tentative decisions on several topics, including (1) adding inventory to the scope of the leasing 
standard, (2) the applicability of financial asset guidance to the right to receive lease payments,  
(3)	subsequent-measurement	issues	related	to	lessors,	(4)	lessors'	accounting	for	residual	value	
guarantees,	and	(5)	lessor	presentation	in	the	statement	of	financial	position	and	in	the	statement	of	 
cash flows. 

  The following are a few highlights of the tentative decisions:

•	 Inventory	would	be	added	to	the	scope	of	the	lease	standard;	unlike	current	U.S.	GAAP,	the	lease	
standard would provide no scope exception for inventory.

•	 Financial	asset	guidance	would	apply	to	the	right	to	receive	lease	payments.	

•	 The	lease	receivable	would	be	subsequently	measured	under	the	effective	interest	method	and	
assessed	for	impairment	in	accordance	with	IFRS	9	or	IAS	39.	

http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/17250374a24d1310VgnVCM1000001a56f00aRCRD.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/fbd6dbc317671310VgnVCM2000001b56f00aRCRD.htm


7

Accounting Roundup
Third Quarter in Review — 2011

•	 The	lessor	would	not	recognize	residual	value	guarantees	before	they	are	due	from	the	guarantor.	
However, the lessor would take into account the existence of any residual value guarantees when 
considering whether the residual asset is impaired.

•	 The	receivable	and	residual	asset	would	be	either	(1)	presented	separately	on	the	face	of	the	
statement of financial position or (2) disclosed in the notes. Further, the lessor would present all 
cash receipts from lease payments as an operating activity.

  Although the boards did not reach a decision on the transition requirements for lessees, three potential 
alternatives	were	presented:	(1)	full	retrospective,	(2)	modified	retrospective,	and	(3)	optional	full	
retrospective (or modified retrospective). The modified retrospective approach would approximate the full 
retrospective approach but would not go back to lease inception. The boards plan to vote on this issue at 
a later meeting, at which they will also consider lessor transition requirements.

 Next Steps:  The two boards have not discussed a potential effective date for the final lease standard.

 Other Resources:  Deloitte's	August	17,	2011,	Heads Up. Also see the FASB's September	19 and September 21, 2011, 
meeting minutes. •

Other Expenses

FASB Issues ASU on Fees Paid to the Federal Government by Health Insurers

 Affects:  Entities that provide health insurance and that are required to pay the U.S. government a fee calculated 
on the basis of net premiums and third-party administrative agreement fees.

 Summary:  On July 20, 2011, the FASB issued ASU	2011-06, which provides guidance on fees paid to the federal 
government by health insurers. The ASU is based on the EITF's consensus on Issue 10-H reached at its 
June	2011	meeting,	which	the	FASB	ratified	at	the	Board's	July	13,	2011,	meeting.	The	ASU's	objective	is	
to "address questions about how health insurers should recognize and classify in their income statements 
fees mandated by the Patient Protection and Affordable Care Act as amended by the Health Care and 
Education Reconciliation Act (the Acts)."

 Next Steps:  The	ASU	is	effective	for	calendar	years	beginning	after	December	31,	2013.

 Other Resources:  Deloitte's June 2011 EITF Snapshot. • 

Pension and Other Postretirement Benefit Plans

FASB Issues ASU on an Employer's Participation in Multiemployer Benefit Plans*

 Affects:  Entities with multiemployer benefit plans.

 Summary:  On September 21, 2011, the FASB issued ASU	2011-09,	which	amends	ASC	715-80	by	increasing	the	
quantitative and qualitative disclosures an employer is required to provide about its participation in 
significant multiemployer plans that offer pension or other postretirement benefits. The ASU's objective 
is to enhance the transparency of disclosures about (1) the significant multiemployer plans in which an 
employer	participates,	(2)	the	level	of	the	employer's	participation	in	those	plans,	(3)	the	financial	health	
of	the	plans,	and	(4)	the	nature	of	the	employer's	commitments	to	the	plans.	

 Next Steps:  For public entities, the new disclosure requirements are effective for fiscal years ending after  
December	15,	2011.	However,	for	nonpublic	entities,	the	effective	date	has	been	deferred	by	one	year,	 
to	December	15,	2012.	Early	adoption	is	permitted.

 Other Resources:  Deloitte's	September	23,	2011,	Heads Up. • 

http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/347629c5619d1310VgnVCM2000001b56f00aRCRD.htm
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158954563
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158954563
http://www.fasb.org/cs/BlobServer?blobcol=urldata&blobtable=MungoBlobs&blobkey=id&blobwhere=1175822781443&blobheader=application%2Fpdf
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/a0c37d72406d0310VgnVCM1000001a56f00aRCRD.htm
http://www.fasb.org/cs/BlobServer?blobcol=urldata&blobtable=MungoBlobs&blobkey=id&blobwhere=1175822963911&blobheader=application%2Fpdf
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/31552c54b5792310VgnVCM1000001a56f00aRCRD.htm
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Private Companies

FASB Announces Public Roundtable Meetings to Solicit Input on Private-Company Accounting and 
Reporting Issues

 Affects:  Private entities.

 Summary:  On	August	4,	2011,	the	FASB	announced	that	it	will	hold	public	roundtable	meetings	on	October	11,	
2011,	and	October	17,	2011,	in	Chicago	and	San	Francisco,	respectively,	to	discuss	issues	related	to	
private-company accounting and reporting standards. In establishing the roundtable meetings, FASB 
Chairman Leslie F. Seidman stressed the need to "engage in a constructive dialogue" regarding private 
companies and the financial reporting issues they face. • 

Revenue Recognition

FASB Makes Decision About Earliest Effective Date for Adoption of Revenue Recognition Standard by 
Nonpublic Entities*

 Affects:  Nonpublic entities.

 Summary:  On	September	19,	2011,	the	FASB	decided	that	the	effective	date	for	adoption	of	the	revenue	recognition	
standard by nonpublic entities will be no earlier than one year after the effective date for adoption by 
public	entities	(i.e.,	no	earlier	than	the	annual	period	beginning	on	or	after	(1)	January	1,	2015,	for	 
public	entities	and	(2)	January	1,	2016,	for	nonpublic entities). 

 Next Steps:  The FASB will continue to discuss the effective date for both public and nonpublic entities during 
redeliberations of its forthcoming ED.

 Other Resources:  The	FASB's	September	19,	2011,	Action Alert. •
Results of FASB's and IASB's Redeliberations of Revenue Recognition ED

 Affects:  All entities.

 Summary:  After nearly six months of redeliberating their June 2010 ED on revenue recognition, the FASB and IASB 
have made numerous tentative changes to the proposal's guidance. As a result of these changes, and 
given the importance of the revenue line in the statement of comprehensive income, the boards have 
decided to expose a revised ED for public comment. The boards also discussed effective dates pertaining 
to	the	revenue	project	and	noted	that	such	dates	would	not	be	earlier	than	January	1,	2015.	At	their	
September 2011 meeting, the boards indicated that they currently expect to publish the ED for public 
comment in November 2011.

 Other Resources:  Deloitte's July 22, 2011, Heads Up. • 

FASB Issues ASU on Presentation and Disclosure of Patient Service Revenue Recognized by Health 
Care Entities

 Affects:  Health care entities.

 Summary:  On	July	25,	2011,	the	FASB	issued	ASU	2011-07, which provides guidance on presentation and disclosure 
of patient service revenue and the related provision for bad debts and allowance for doubtful accounts. 
The	ASU	is	based	on	the	EITF's	consensus	on	Issue	09-H	reached	at	its	June	2011	meeting,	which	the	
FASB	ratified	at	the	Board's	July	13,	2011,	meeting.	The	ASU's	objective	is	to	"provide	financial	statement	
users with greater transparency about a health care entity's net patient service revenue and the related 
allowance for doubtful accounts." The ASU requires an entity, instead of showing bad debts as an 
operating expense, to present its patient service revenue net of its provision for bad debts in its statement 
of operations. In addition, the ASU calls for enhanced quantitative and qualitative disclosures about 
changes in the allowance for bad debts.

 Next Steps:  For public entities, the ASU is effective for fiscal years, and interim periods within those fiscal years, 
beginning	after	December	15,	2011.	For	nonpublic	entities,	the	ASU	is	effective	for	the	first	annual	period	
ending	after	December	15,	2012,	and	interim	and	annual	periods	thereafter.	Early	adoption	is	permitted	
for both public and nonpublic entities. 

http://www.fasb.org/cs/ContentServer?site=FASB&c=FASBContent_C&pagename=FASB%2FFASBContent_C%2FActionAlertPage&cid=1176158935127
http://www.fasb.org/cs/BlobServer?blobcol=urldata&blobtable=MungoBlobs&blobkey=id&blobwhere=1175820852272&blobheader=application/pdf
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/ea6db73134351310VgnVCM2000001b56f00aRCRD.htm
http://www.fasb.org/cs/BlobServer?blobcol=urldata&blobtable=MungoBlobs&blobkey=id&blobwhere=1175822797036&blobheader=application%2Fpdf
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  The amendments to the presentation of the provision for bad debts related to patient service revenue 
in the statement of operations should be applied retrospectively to all prior periods presented. The 
additional disclosure requirements should be applied prospectively. 

 Other Resources:  Deloitte's June 2011 EITF Snapshot. • 

SEC Matters

SEC Announces Roundtable on Conflict Minerals*

 Affects:  Public entities.

 Summary: 	On	September	23,	2011,	the	SEC	announced	that	on	October	18,	2011,	it	will	host	a	public	roundtable	
addressing its proposed rule on conflict minerals. Issued in December 2010 in accordance with Section 
1502	of	the	Dodd-Frank	Wall	Street	Reform	and	Consumer	Protection	Act	(the	“Dodd-Frank	Act”),	the	
proposed	rule	would	require	certain	disclosures	in	a	registrant’s	Form	10-K	or	20-F	(collectively	“annual	
reports”)	and	may	require	registrants	to	furnish	as	exhibits	to	their	annual	reports	(1)	their	report	on	the	
use	of	conflict	minerals	(‘’management’s	report”)	and	(2)	the	report	of	an	independent	private-sector	
auditor on management’s report. 

  In comment letters to the SEC, constituents have questioned how several of the proposed rule’s 
requirements	would	be	implemented.	The	panel	discussions	“will	focus	on	key	regulatory	issues	such	as	
appropriate reporting approaches for the final rule, challenges in tracking conflict minerals through the 
supply	chain,	and	workable	due	diligence	and	other	requirements	related	to	the	rulemaking.”	

 Other Resources:  The SEC will publish a final agenda closer to the date of the roundtable. For additional information, see 
the press release on the SEC’s Web site. •

SEC Forms Advisory Committee on Small and Emerging Companies*

 Affects:  Public entities.

 Summary:  On	September	13,	2011,	the	SEC	announced	the	establishment	of	its	Advisory	Committee	on	Small	and	
Emerging Companies. The new committee will focus on gathering information regarding the emerging 
issues	facing	small	private	businesses	as	well	as	public	companies	with	less	than	$250	million	in	market	
capitalization. Topics that the committee will examine include (1) private placement capital raising,  
(2)	small	enterprise	securities	trading,	and	(3)	public	reporting	requirements.

 Other Resources:  For more information, see the press release on the SEC's Web site. •
U.S. Court of Appeals Vacates Rule 14a-11*

 Affects:  SEC registrants.

 Summary:  On	September	14,	2011,	the	U.S.	Court	of	Appeals	issued	a	mandate	vacating	Rule	14a-11	of	the	
Securities	Exchange	Act	of	1934,	which	was	added	by	SEC	Final	Rule	33-9136	(the	"proxy	access"	rule).	
SEC Chairman Mary L. Schapiro indicated in a recent statement that the SEC will request neither a 
rehearing nor a Supreme Court review of the court's decision. • 

SEC to Hold Roundtable on Microcap Securities*

 Affects:  SEC registrants.

 Summary:  On	October	17,	2011,	the	SEC	will	host	a	public	roundtable	to	discuss	regulatory	issues	related	to	the	
"execution, clearance, and settlement of microcap securities." Participants at the roundtable will include 
broker-dealers and representatives from The Deposit Trust Company and the Financial Industry Regulatory 
Authority.

 Other Resources:  For more information, see the press release on the SEC's Web site. •

http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/a0c37d72406d0310VgnVCM1000001a56f00aRCRD.htm
http://www.sec.gov/rules/proposed/2010/34-63547.pdf
http://www.sec.gov/news/press/2011/2011-197.htm
http://www.sec.gov/news/press/2011/2011-182.htm
http://www.sec.gov/news/press/2011/2011-186.htm
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SEC Proposes New Rule to Prohibit Conflicts of Interest in Certain Asset-Backed Securities 
Transactions*

 Affects:  Issuers of asset-backed securities (ABSs).

 Summary:  On	September	19,	2011,	in	response	to	Section	621	of	the	Dodd-Frank	Act,	the	SEC	issued	a	proposed 
rule that would prohibit ABS securitization participants, for one year after the first closing of an ABS 
offering, from engaging in certain transactions that would "involve or result in any material conflict 
of interest between the securitization participant and any investor in an ABS that the securitization 
participant created or sold." The proposed rule affects both registered and unregistered offerings of 
synthetic and nonsynthetic ABSs. In addition to this prohibition, the proposal outlines a two-condition 
test for identifying transactions in which a material conflict of interest exists.

 Next Steps:  Comments	on	the	proposed	rule	are	due	by	December	19,	2011.	•
SEC Requests Comments on Retrospective Review of Existing Regulations*

 Affects:  SEC registrants.

 Summary:  On	September	6,	2011,	the	SEC	issued	a	request for public comment on the development of a plan for 
retrospective reviews of existing regulations. In addition to posing specific questions for commenters to 
consider, the request encourages general feedback on the possible scope and elements of such a plan. 

 Next Steps:  Comments	on	the	request	are	due	by	October	6,	2011.	•
SEC Updates Financial Reporting Manual*

 Affects:  SEC registrants.

 Summary:  On July 1, 2011, the SEC's Division of Corporation Finance published an update to the FRM that contains 
revisions	made	as	of	March	31,	2011.	The	updates	address,	among	other	things,	changes	related	to	
combined periodic reporting, audit requirements for recently acquired guarantor subsidiaries, and 
reporting considerations related to reverse acquisitions and capitalizations.

  In addition, on September 1, 2011, the SEC's Division of Corporation Finance published another FRM 
update. The revisions made in this update are stylistic only and affect the table of contents and Topic 
1. FRM references related to affected areas have also been updated. The changes are not considered 
substantive and are not marked with date tags (which are generally included in the quarterly updates).

 Other Resources:  For more information, see the summary of changes to the FRM on the SEC's Web site. •
One-Year Update on Dodd-Frank Act Rulemaking Efforts

 Affects:  SEC registrants.

 Summary:  In response to the provisions of the Dodd-Frank Act, over the past year, the SEC has finalized a number of 
provisions, completed a number of studies and reports for Congress, and exposed various proposals for 
public comment. Provisions of the Act that affect a large cross-section of SEC registrants include those on 
corporate governance, executive compensation, asset-backed securities, over-the-counter derivatives and 
swaps, and specialized disclosures.

 Other Resources:  Deloitte's September 1, 2011, Heads Up. • 

SEC Issues Compliance and Disclosure Interpretations

 Affects:  SEC registrants.

 Summary:  On	July	8,	2011,	the	SEC's	Division	of	Corporation	Finance	issued	the	following	C&DIs	on	Exchange	Act	
forms and non-GAAP financial measures: 

•	 Exchange	Act	Form	12b-25,	Question	107.02, which addresses when the filing of an issuer's Form 
10-K may be considered timely.

•	 Exchange	Act	Form	8-K,	Questions	121A.03 and 121A.04, which discuss disclosure of a number of 
broker nonvotes related to frequency of shareholder advisory votes on executive compensation and 
how frequently a registrant will include a shareholder advisory vote on executive compensation in 
its proxy.

http://www.sec.gov/rules/proposed/2011/34-65355.pdf
http://www.sec.gov/rules/proposed/2011/34-65355.pdf
http://www.sec.gov/rules/other/2011/33-9257.pdf
http://www.sec.gov/divisions/corpfin/cffinancialreportingmanual.pdf#page=2
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/02972c53c5522310VgnVCM3000001c56f00aRCRD.htm
http://www.sec.gov/divisions/corpfin/guidance/exchangeactforms-interps.htm#107-02
http://www.sec.gov/divisions/corpfin/guidance/8-kinterp.htm#121a-03
http://www.sec.gov/divisions/corpfin/guidance/8-kinterp.htm#121a-04
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•	 Non-GAAP	Financial	Measures,	Question	108.01, which addresses compensation discussion and 
analysis (CD&A) and other proxy areas.

	 	 In	addition,	the	Division	withdrew	Question	116.08	from	the	Regulation	S-K	C&DIs	and	added	others	on	
proxy-related items, including the following:

•	 Item	401,	"Directors,	Executive	Officers,	Promoters	and	Control	Persons."

o Question	116.10, which addresses disclosures about directors whose terms would not 
continue after the annual shareholders' meeting. 

•	 Item	402(b),	"Executive	Compensation;	Compensation	Discussion	and	Analysis."	

o Question	118.08,	which	clarifies	that	"Instruction	5	to	Item	402(b)	is	limited	to	CD&A	
disclosure of target levels that are non-GAAP financial measures." 

•	 Item	402(c),	"Executive	Compensation;	Summary	Compensation	Table."

o Question	119.28, which explains that "the grant date fair value for stock and option awards 
subject to performance conditions must be reported based on the probable outcome of the 
performance conditions as of the grant date."

	 	 On	July	8,	2011,	the	Division	also	issued	a	statement with the C&DIs that outlines a framework for when 
a WKSI that has violated antifraud provisions may seek to obtain a waiver from the Division to retain its 
WKSI status. •

CAQ Releases Highlights of SEC Regulation Committee's June 28 Meeting

 Affects:  Public entities.

 Summary:  In July, the CAQ SEC Regulations Committee released highlights	of	its	June	28,	2011,	meeting	with	the	
SEC staff. At the meeting, the committee and the SEC staff discussed emerging technical accounting 
and reporting issues related to SEC rules and regulations. The meeting highlights included the following 
topics:

•	 Current	financial	reporting	matters:

o Implication of SEC staff's "notification of completion" in Exchange Act filing reviews.

o Loss contingency disclosure considerations.

o Definition of "full and unconditional" related to guaranteed securities under Regulation S-X, 
Rule	3-10.

o Reverse mergers.

o Study of IFRS application.

o Non-GAAP financial measures.

•	 XBRL	matters.

•	 SEC	staff's	FRM	update.

•	 Current	practice	issues:

o Reporting requirements for acquisitions and dispositions made by a consolidated variable 
interest entity (VIE).

o	 Significance	test	and	Form	8-K	reporting	considerations	related	to	consolidation	of	a	VIE.

o Disclosures about auditor changes within an international network — Regulation S-K,  
Item	304.

o Audit and reporting considerations related to subsidiary guarantor financial statements — 
Regulation	S-X,	Rule	3-10(g).	

  Since the meeting, the SEC staff has taken action on a number of these issues, including revising the FRM, 
issuing C&DIs, and making several announcements. •

http://www.sec.gov/divisions/corpfin/guidance/nongaapinterp.htm#108-01
http://www.sec.gov/divisions/corpfin/guidance/regs-kinterp.htm#116-10
http://www.sec.gov/divisions/corpfin/guidance/regs-kinterp.htm#118-08
http://www.sec.gov/divisions/corpfin/guidance/regs-kinterp.htm#119-28
http://www.sec.gov/divisions/corpfin/guidance/wksi-waivers-interp.htm
http://thecaq.org/resources/secregs/pdfs/highlights/2011_June28_SECHighlights.pdf
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SEC Approves Final Rule on Security Ratings

 Affects:  Public entities.

 Summary:  On	July	26,	2011,	in	accordance	with	Section	939A	of	the	Dodd-Frank	Act,	the	SEC	unanimously	adopted	
a final rule that addresses the use of credit ratings in the offering of securities ("security ratings"). The final 
rule is substantially similar to the rule proposed in February 2011. 

  The rule replaces requirements that rely on, or make special accommodations for, security ratings offered 
on	short-form	or	"shelf"	registration	statements	(e.g.,	Forms	S-3	and	F-3)	with	alternative	requirements.	
Thus, the proposed rule may affect certain registrants' eligibility to use shelf registration statements. 

	 	 Registrants	have	included	security	ratings	information	in	Forms	S-3	and	F-3	because	a	way	for	them	to	
be eligible to offer nonconvertible securities on a shelf registration statement is for such securities to be 
rated "investment grade" by at least one nationally recognized statistical rating organization. The rule 
establishes requirements similar to those related to a registrant's attaining WKSI status. Most notable is 
the need for the issuer to have offered at least $1 billion of nonequity and nonconvertible securities under 
the	Securities	Act	of	1933	for	cash	within	the	past	three	years	—	measured	within	60	days	of	the	filing	of	
the registration statement subject to certain provisions. 

 Next Steps:  The rule became effective on September 2, 2011, except for certain amendments that will become 
effective	on	December	31,	2012.	

 Other Resources:  For more information, see the press release on the SEC's Web site. •
Auditing Matters

Comment Period Extended for AICPA Working Draft of Audit and Accounting Guide on Property and 
Liability Insurance Entities*

 Affects:  Public accounting firms.

 Summary:  On	September	19,	2011,	in	response	to	respondents'	requests	for	additional	review	time,	the	AICPA	
announced a two-month extension of the comment period for the revised working draft of its proposed 
Audit and Accounting Guide Property and Liability Insurance Entities, which was published in June 2011. 

 Next Steps:  Comments	on	the	working	draft	are	now	due	by	October	29,	2011.	• 

AICPA Proposes Changes to Peer Review Process

 Affects:  Public accounting firms.

 Summary:  On August 22, 2011, the AICPA issued an ED that proposes changes to the AICPA's peer review process. 
Compared with the AICPA's June 2010 ED on this topic, the new ED provides additional guidance on 
administering quality control materials (QCM) reviews, performing and evaluating QCM review results, 
peer review qualifications, and publicizing QCM review information. Comments on the ED were due by 
September 20, 2011. • 

PCAOB Requests Feedback on Auditor Independence and Mandatory Audit Firm Rotation

 Affects:  Registered public accounting firms.

 Summary:  On	August	16,	2011,	the	PCAOB	issued	a	concept release to solicit public comment on ways in which 
auditor independence, objectivity, and professional skepticism can be enhanced, including through 
mandatory rotation of audit firms. 

  Mandatory audit firm rotation would limit the number of consecutive years for which a registered public 
accounting firm could serve as the auditor of a public company; the PCAOB is considering the implications 
of a 10-year limit. The concept release outlines the PCAOB's rationale for proposing mandatory rotation 
and asks for constituents' feedback on matters such as the appropriate maximum term, which types of 
entities the rotation proposal should apply to, and transition and implementation considerations.

 Next Steps:  Comments	on	the	concept	release	are	due	by	December	14,	2011.

 Other Resources:  Deloitte's	August	26,	2011,	Heads Up. Also see the press release on the PCAOB's Web site. • 

http://www.sec.gov/rules/final/2011/33-9245.pdf
http://www.sec.gov/news/press/2011/2011-155.htm
http://www.aicpa.org/InterestAreas/FRC/IndustryInsights/DownloadableDocuments/FINAL_AAG_PLI.pdf
http://www.aicpa.org/research/exposuredrafts/peerreview/downloadabledocuments/qcmexpdraft0811.pdf
http://pcaobus.org/Rules/Rulemaking/Docket037/Release_2011-006.pdf
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/1e7d1c5ad4602310VgnVCM2000001b56f00aRCRD.htm
http://pcaobus.org/News/Releases/Pages/08162011_OpenBoardMeeting.aspx
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PCAOB Proposes Standards on Broker-Dealer Attestation Engagements

 Affects:  Registered public accounting firms that provide attest services to broker-dealers.

 Summary:  On July 12, 2011, the PCAOB issued proposed attestation standards in response to the SEC's June 2011 
proposed rule	that	would	amend	broker-dealers'	financial	reporting	under	Exchange	Act	Rule	17a-5	
by requiring them to submit either a financial report and compliance report or an exemption report, 
whichever is applicable. The proposed attestation standards describe the auditor's responsibilities related 
to examining the assertions in these reports. Comments on the proposed attestation standards were due 
by September 12, 2011.

 Other Resources:  Deloitte's July 2011 Banking & Securities Spotlight. Also see the press release on the PCAOB's  
Web site. • 

PCAOB Proposes Standard on Auditing Supplemental Information

 Affects:  Registered public accounting firms.

 Summary:  On July 12, 2011, the PCAOB issued a proposed standard on auditing supplemental information 
accompanying	audited	financial	statements.	The	proposal	would	supersede	PCAOB	AU	Section	551	and	
would amend certain PCAOB auditing standards. Comments on the proposed auditing standard were due 
by September 12, 2011.

 Other Resources:  For more information, see the press release on the PCAOB's Web site. • 

FASAB Matters

FASAB Approves Plan to Address Federal Lease Accounting Standards*

 Affects:  U.S. federal government entities.

 Summary:  At its August 2011 meeting, the FASAB ratified a proposal to amend its current lease accounting 
standards,	Statements	5	and	6,	whose	guidance	has	been	heavily	criticized.	As	part	of	this	proposal,	the	
FASAB will consider the final decisions reached by the FASB and IASB in their joint project on leases  
(in progress), since the guidance in the FASAB's Statements was largely based on the FASB's original 
leasing standards. However, in response to the often asked question of whether "federal entities that 
present	general	purpose	financial	reports	in	conformance	with	SFFAS	34	[will	be	required]	to	follow	
[the]	new	FASB/IASB	lease	accounting	standards,"	the	FASAB's	succinct	answer	was	no:	the	FASB/IASB	
standards "will not automatically change federal financial accounting standards."

 Other Resources:  For more information, see the press release on the FASAB's Web site. • 

FASAB Issues Concepts Statement on Measuring the Elements of Accrual-Basis Financial Statements 
in Periods After Initial Recording

 Affects:  U.S. federal government entities.

 Summary:  On	August	16,	2011,	the	FASAB	issued	a	concepts statement on measurement of the elements of 
accrual-basis financial statements. The concepts statement "defines terms used in measuring assets, 
liabilities, and other elements and discusses areas for consideration by the Board when it deliberates 
measurement standards in the future." It does not change existing accounting literature.

 Other Resources:  For more information, see the press release on the FASAB's Web site. • 

FASAB Issues Technical Bulletin on Accounting for Federal Natural Resources Other Than Oil and Gas 

 Affects:  U.S. federal government entities.

 Summary:  On	July	6,	2011,	the	FASAB	issued	a	technical bulletin that clarifies federal entities' reporting requirements 
related to the "government's estimated royalties and other revenue from federal natural resources 
that are (1) under lease, contract or other long-term agreement and (2) reasonably estimable as of 
the reporting date in required supplementary information" (these requirements are outlined in FASAB 
Statement	38).	The	bulletin's	purpose	is	to	increase	transparency	in	reporting	and	establish	better	controls	
over the management of federal natural resource assets. 

http://pcaobus.org/Rules/Rulemaking/Docket035/PCAOB_Release_2011-004.pdf
http://www.sec.gov/rules/proposed/2011/34-64676.pdf
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/cc04b8150b251310VgnVCM2000001b56f00aRCRD.htm
http://pcaobus.org/News/Releases/Pages/07122011_OpenBoardMeeting.aspx
http://pcaobus.org/Rules/Rulemaking/Docket036/PCAOB_Release_2011-005.pdf
http://pcaobus.org/News/Releases/Pages/07122011_OpenBoardMeeting.aspx
http://www.fasab.gov/pdffiles/leases_press_release.pdf
http://www.fasab.gov/pdffiles/SFFAC_7.pdf
http://www.fasab.gov/pdffiles/SFFAC_7_News_Release.pdf
http://www.fasab.gov/pdffiles/handbook_tech_bulletin_2011_1.pdf
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	 	 Also	on	July	6,	the	FASAB	issued	Statement	41,	which	defers	the	effective	date	of	Statement	38	for	one	
year	(to	periods	beginning	after	September	30,	2012).

 Next Steps:  The	technical	bulletin	is	effective	for	periods	beginning	after	September	30,	2013.	Early	application	is	
encouraged.

 Other Resources:  For more information, see the press release on the FASAB's Web site. • 

GASB Matters

GASB Issues Proposal on Deferred Inflows and Outflows of Resources

 Affects:  Governmental entities.

 Summary:  On	August	17,	2011,	the	GASB	issued	an	ED on reporting items that were previously recognized as assets 
and liabilities. The ED extends the GASB's definitions of "deferred outflows of resources" and "deferred 
inflows of resources" to a wider variety of items in an effort to promote consistency in state and local 
government financial reporting. 

  The ED proposes a reorganization into four key financial statement elements:

•	 Deferred	outflows	of	resources.	

•	 Outflows	of	resources.	

•	 Deferred	inflows	of	resources.	

•	 Inflows	of	resources.	

 Next Steps:  The	current	proposal	would	be	effective	for	periods	beginning	after	June	15,	2012,	with	earlier	
application	encouraged.	Comments	on	the	ED	are	due	by	November	18,	2011.

 Other Resources:  For more information, see the press release on the GASB's Web site. • 

GASB Proposes Standards on Defined Benefit and Defined Contribution Plans

 Affects:  Governmental entities.

 Summary:  On	June	27,	2011,	the	GASB	released	two	EDs	(on	accounting and financial reporting for pensions and 
financial reporting for pension plans) and a plain-language supplement that would change the current 
standards for how state and local governments report and account for the pension benefits provided 
to their employees. The goal of the proposals is to improve the decision-usefulness of the pension 
information disclosed in the financial statements. The two EDs address government reporting (employer) 
and reporting by the plans that administer pension benefits through qualified trusts. 

 Next Steps:  The	comment	period	for	the	proposed	standards	has	been	extended	from	September	30,	2011,	to	
October	14,	2011.	•

GASB Issues Preliminary Views Document on Recognition and Measurement of Financial Statement 
Elements

 Affects:  Governmental entities.

 Summary:  On	June	28,	2011,	the	GASB	issued	a	preliminary views document discussing recognition and 
measurement approaches to reporting of financial statement elements. To promote consistency in 
standard setting, the preliminary views "would include a component that, on a conceptual basis, would 
replace that model with the near-term financial resources measurement focus, which recognizes balances 
from a near-term perspective and flows of financial resources for the reporting period." The document 
also discusses timing for reporting recognition of deferred outflows and inflows of resources in the 
financial statements and how it "would assist the Board in determining when those elements should 
be used in the standard-setting process." Comments on the preliminary views document were due by 
September	30,	2011.

 Other Resources:  For more information, see the press release on the GASB's Web site. • 

http://www.fasab.gov/pdffiles/original_sffas_41.pdf
http://www.fasab.gov/pdffiles/nr_sffas_41.pdf
http://www.gasb.org/cs/ContentServer?site=GASB&c=Document_C&pagename=GASB%2FDocument_C%2FGASBDocumentPage&cid=1176158864426
http://www.gasb.org/cs/ContentServer?site=GASB&c=GASBContent_C&pagename=GASB%2FGASBContent_C%2FGASBNewsPage&cid=1176158864188
http://www.gasb.org/cs/ContentServer?site=GASB&c=Document_C&pagename=GASB%2FDocument_C%2FGASBDocumentPage&cid=1176158723743
http://www.gasb.org/cs/ContentServer?site=GASB&c=Document_C&pagename=GASB%2FDocument_C%2FGASBDocumentPage&cid=1176158723674
http://www.gasb.org/cs/ContentServer?site=GASB&c=Document_C&pagename=GASB%2FDocument_C%2FGASBDocumentPage&cid=1176158723597
http://www.gasb.org/cs/ContentServer?site=GASB&c=Document_C&pagename=GASB%2FDocument_C%2FGASBDocumentPage&cid=1176158731939
http://www.gasb.org/cs/ContentServer?site=GASB&c=GASBContent_C&pagename=GASB%2FGASBContent_C%2FGASBNewsPage&cid=1176158729680
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GASB Issues Statement on Hedge Accounting

 Affects:  Governmental entities.

 Summary:  On	July	13,	2011,	the	GASB	issued	Statement	64 to clarify that hedge accounting should continue to 
apply after the replacement of a swap counterparty or a swap counterparty's credit support provider 
when the following criteria are met: 

•	 It	is	probable	that	the	swap	payments	will	be	collectible.	

•	 The	replacement	qualifies	as	an	assignment	or	in-substance	assignment.	

•	 The	counterparty	or	counterparty	credit	support	provider	(and	not	the	government)	defaulted	on	or	
terminated the relationship.

 Next Steps:  Statement	64	is	effective	for	periods	beginning	after	June	15,	2011.	Early	application	is	encouraged.

 Other Resources:  For more information, see the press release on the GASB's Web site. • 

GASB Issues Statement on Financial Statement Presentation 

 Affects:  Governmental entities.

 Summary:  On	July	13,	2011,	the	GASB	issued	Statement	63, which provides guidance on financial reporting of 
deferred	inflows	and	outflows	of	resources.	Under	Statement	63,	entities	report	deferred	outflows	
and inflows of resources separately from assets and liabilities in a new statement of position format. 
Statement	63	also	amends	Statement	34	and	other	existing	standards	"to	reflect	the	residual	measure	in	
the statement of financial position as net position, rather than net assets."

 Next Steps:  Statement	63	is	effective	for	financial	statements	for	periods	beginning	after	December	15,	2011.	Early	
application is encouraged. 

 Other Resources:  For more information, see the press release on the GASB's Web site. • 

Other International

SME Implementation Group Publishes Q&As for Public Comment*

 Affects:  SMEs reporting under IFRSs.

 Summary:		On	September	28,	2011,	the	SME	Implementation	Group	published	for	public	comment	five	draft	Q&As	
that address the following implementation issues associated with the IASB’s IFRS for SMEs: 

•	 Whether	an	entity	can	apply	the	IFRS for SMEs to financial periods ending before its issuance date.

•	 Clarification	of	the	terms	“undue	cost	or	effort”	and	“impracticable.”

•	 Whether,	in	jurisdictions	in	which	an	SME	must	account	for	a	transaction	under	full	IFRSs	because	
the IFRS for SMEs lacks recognition and measurement requirements for the transaction, the SME 
can	“state	compliance	with	the	IFRS for SMEs.”

•	 Situations	in	which	an	entity	uses	a	principle	that	is	not	permitted	by	the	IFRS for SMEs.

•	 Effect	of	a	local	law’s	financial	statement	format	requirements	on	an	entity’s	compliance	with	the	
IFRS for SMEs.

 Other Resources:  For more information, see the press release on the IASB’s Web site. •

http://www.gasb.org/cs/ContentServer?site=GASB&c=Pronouncement_C&pagename=GASB%2FPronouncement_C%2FGASBSummaryPage&cid=1176158736865
http://www.gasb.org/cs/ContentServer?site=GASB&c=GASBContent_C&pagename=GASB%2FGASBContent_C%2FGASBNewsPage&cid=1176158736377
http://www.gasb.org/cs/ContentServer?site=GASB&c=Pronouncement_C&pagename=GASB%2FPronouncement_C%2FGASBSummaryPage&cid=1176158736800
http://www.gasb.org/cs/ContentServer?site=GASB&c=GASBContent_C&pagename=GASB%2FGASBContent_C%2FGASBNewsPage&cid=1176158736377
http://www.ifrs.org/News/Announcements+and+Speeches/draftQAs0911.htm
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IIRC Issues Discussion Paper on Integrated Reporting* 

 Affects:  Entities reporting under IFRSs.

 Summary:  On September 12, 2011, the International Integrated Reporting Committee published a DP that advocates 
the development of an international framework for integrated reporting. This framework would bring 
together, in a clear and concise manner, material information about an organization's business model, 
strategy, governance, performance, and prospects in a way that reflects the commercial, social, and 
environmental context within which the organization operates. 

 Next Steps:  Comments	on	the	DP	are	due	by	December	14,	2011.

 Other Resources:  Deloitte's	September	28,	2011,	Heads Up. •
IASB Publishes Effect Analyses of IFRS 10, IFRS 11, and IFRS 12*

 Affects:  Entities reporting under IFRSs.

 Summary:  In July and September 2011, the IASB released "effect analyses" of the following standards:

•	 IFRS	10,	Consolidated Financial Statements.

•	 IFRS	11,	Joint Arrangements.

•	 IFRS	12,	Disclosure of Interest in Other Entities. 

  The purpose of the analyses is to provide insight into the potential impacts of these three standards. As 
part of the analyses, the IASB uses "certain case studies and other quantitative and qualitative materials,  
as appropriate." 

 Next Steps:  IFRS	10,	IFRS	11,	and	IFRS	12	are	effective	for	annual	periods	beginning	on	or	after	January	1,	2013.	Early	
application is permitted.

 Other Resources:  For more information, see the press release on the IASB's Web site. •
AICPA Recommends Optional Adoption of IFRSs by U.S. Public Companies in Comment Letter to SEC

 Affects:  Entities reporting under IFRSs.

 Summary:  On	August	17,	2011,	the	AICPA	submitted	a	comment letter to the SEC in which the AICPA expressed 
its views on the SEC staff paper on incorporating IFRSs into the U.S. financial reporting system. The 
comment letter supports IFRSs and the continued efforts of the IASB and FASB to develop a single set of 
global financial reporting standards for public companies. In addition, the letter backs an "endorsement 
approach" similar to the one described in the staff paper and emphasizes that U.S. companies should be 
given the option of whether to adopt IFRSs as long as they also remain compliant with U.S. GAAP.

 Next Steps:  The AICPA is hosting, jointly with the IFRS Foundation, The North American Perspective IFRS Conference. 
Topics discussed at the conference will include major convergence projects and the status of 
incorporating IFRSs into the U.S. financial reporting system. The conference is scheduled to take place in 
Boston,	Massachusetts,	on	October	5–7,	2011.

 Other Resources:  For more information, see the press release on the AICPA's Web site. • 

IASB Proposes Changing the Effective Date of IFRS 9

 Affects:  Entities reporting under IFRSs.

 Summary:  On	August	4,	2011,	the	IASB	issued	an	ED	that	proposes	to	adjust	the	mandatory	effective	date	of	IFRS	9	
from	January	1,	2013,	to	January	1,	2015.	The	ED's	objective	is	for	all	phases	of	the	IAS	39	replacement	
project to have the same effective date.

 Next Steps:  Comments on the ED are due by October 21, 2011. 

 Other Resources:  For more information, see the press release on the IASB's Web site. Also see the August 2011 IFRS in 
Focus article on Deloitte's IAS Plus Web site. • 

http://theiirc.org/wp-content/uploads/2011/09/IR-Discussion-Paper-2011_spreads.pdf
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/26f8aaf8cd0b2310VgnVCM2000001b56f00aRCRD.htm
http://www.ifrs.org/NR/rdonlyres/4FA08E8C-EE0F-47D7-A8FC-BF9A531C9A6C/0/IFRS11_Effectanalysis.pdf
http://www.ifrs.org/NR/rdonlyres/B8C43BF6-EB8B-4275-95FE-EE77335D5E51/0/consolidationeffectanalysis06092011.pdf
http://www.ifrs.org/News/Announcements+and+Speeches/EffectanaIFRS10_11.htm
http://www.sec.gov/comments/4-600/4600-144.pdf
http://www.cpa2biz.com/AST/Main/CPA2BIZ_Primary/InternationalAccounting/PRDOVR~PC-IFRS/PC-IFRS.jsp
http://www.aicpa.org/Press/PressReleases/2011/Pages/AICPARecommendsSECAllowOptionalAdoptionofIFRSbyUSPublicCompanies.aspx
http://www.ifrs.org/NR/rdonlyres/8C0E16FF-1512-4D87-9413-F4FEDA24EE34/0/EDAmendmentstoIFRS9_August2011.pdf
http://www.ifrs.org/News/Press+Releases/IFRS+9+effective+date+August+2011.htm
http://www.iasplus.com/iasplus/1011ifrs9.pdf
http://www.iasplus.com/iasplus/1011ifrs9.pdf
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IASB Seeks Public Input on Its Agenda

 Affects:  Entities reporting under IFRSs.

 Summary:  On	July	26,	2011,	the	IASB	issued	Agenda Consultation 2011 to gather public views on the strategic 
direction of its work plan and on the priority of individual projects and areas of financial reporting over 
the next three years.

 Next Steps:  The	IASB	is	seeking	public	input	on	the	agenda	until	November	30,	2011.	During	this	time,	the	IASB	will	
reach out to a wide range of stakeholders for their input in addition to considering their formal responses 
to the agenda consultation. The IASB "will also seek further input on the agenda from the Trustees, the 
IFRS Advisory Council and other national and international stakeholders."

 Other Resources:  Deloitte's	July	29,	2011,	Heads Up. • 

http://www.ifrs.org/Current+Projects/IASB+Projects/IASB+agenda+consultation/agenda+consultation+2011/agenda+consultation+comment+letters+2011.htm
http://www.deloitte.com/view/en_US/us/Services/audit-enterprise-risk-services/Financial-Statement-Internal-Control-Audit/Accounting-Standards-Communications/3cd0a5b34b671310VgnVCM2000001b56f00aRCRD.htm
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Appendix A: Significant Adoption Dates and Deadlines

The chart below illustrates significant adoption dates and deadline dates for the FASB, EITF, AICPA/FinREC, SEC, PCAOB,  
GASB/GAO, FASAB, and international standards. Content recently added or revised is highlighted in green.

FASB Affects Status

Significant Adoption Dates

ASU	2011-09, Disclosures About an Employer's 
Participation in a Multiemployer Plan

Entities with multiemployer benefit plans. For public entities, the ASU is effective for fiscal 
years	ending	after	December	15,	2011.	For	
nonpublic entities, the ASU is effective for fiscal 
years	ending	after	December	15,	2012.	Early	
adoption permitted for all entities.

ASU	2011-08,	Testing Goodwill for Impairment Entities with recorded goodwill. Effective for fiscal years beginning after 
December	15,	2011.	Early	adoption	is	permitted.

ASU	2011-07,	Presentation and Disclosure of 
Patient Service Revenue, Provision for Bad Debts, 
and the Allowance for Doubtful Accounts for 
Certain Health Care Entities — a consensus of the 
FASB Emerging Issues Task Force

Health care organizations. For public entities, the ASU is effective for fiscal 
years, and interim periods within those fiscal 
years,	beginning	after	December	15,	2011.	For	
nonpublic entities, the ASU is effective for the 
first	annual	period	ending	after	December	15,	
2012, and interim and annual periods thereafter. 
Early adoption is permitted for both public and 
nonpublic entities.

ASU	2011-06,	Fees Paid to the Federal 
Government by Health Insurers

Entities that provide health insurance 
and that are required to pay the U.S. 
government a fee calculated on the 
basis of net premiums and third-party 
administrative agreement fees.

Effective for calendar years beginning after 
December	31,	2013.

ASU	2011-05,	Presentation of Comprehensive 
Income

All entities. Public entities — The amendments are effective 
for fiscal years, and interim periods within those 
years,	beginning	after	December	15,	2011.	
Nonpublic entities — The amendments are 
effective for fiscal years ending after December 
15,	2012,	and	interim	and	annual	periods	
thereafter. 
Early adoption is permitted. The amendments do 
not require transition disclosures.

ASU	2011-04,	Amendments to Achieve 
Common Fair Value Measurement and Disclosure 
Requirements in U.S. GAAP and IFRSs

All entities. Public entities — The ASU is effective 
prospectively for interim and annual periods 
beginning	after	December	15,	2011.	Earlier	
application is not permitted.
Nonpublic entities — The ASU is effective 
prospectively for annual periods beginning 
after	December	15,	2011.	Earlier	application	is	
permitted, but no earlier than for interim periods 
beginning	after	December	15,	2011.

ASU	2011-03,	Reconsideration of Effective 
Control for Repurchase Agreements

All entities. Effective for the first interim or annual period 
beginning	on	or	after	December	15,	2011.	
The guidance should be applied prospectively 
to transactions or modifications of existing 
transactions that occur on or after the effective 
date. Early adoption is not permitted.

ASU 2011-02, A Creditor's Determination of 
Whether a Restructuring Is a Troubled Debt 
Restructuring

All entities. Public entities — For troubled debt restructuring 
identification and disclosure purposes, the 
guidance is effective for the first interim or 
annual	period	beginning	on	or	after	June	15,	
2011, and must be applied retrospectively to 
modifications occurring at or after the beginning 
of the annual period of adoption.
Nonpublic entities — The ASU is effective for 
annual periods ending on or after December 
15,	2012,	including	interim	periods	within	those	
annual periods. Early adoption is permitted 
for any interim period in the fiscal year of 
adoption; however, nonpublic entities that 
elect early adoption should apply the guidance 
retrospectively to modifications occurring at 
or after the beginning of the annual period of 
adoption.
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ASU 2011-01, Deferral of the Effective Date of 
Disclosures About Troubled Debt Restructurings in 
Update No. 2010-20

Public-entity creditors that modify 
financing receivables within the scope of 
the disclosure requirements for troubled 
debt restructurings in ASU 2010-20. The 
ASU does not affect nonpublic entities.

The ASU is effective upon issuance.

ASU	2010-29,	Disclosure of Supplementary Pro 
Forma Information for Business Combinations

Public entities, as that term is defined 
in	ASC	805,	that	enter	into	business	
combinations that are material 
individually or in the aggregate.

The ASU is effective prospectively for business 
combinations whose acquisition date is at or 
after the beginning of the first annual reporting 
period	beginning	on	or	after	December	15,	
2010. Early adoption is permitted.

ASU	2010-28, When to Perform Step 2 of the 
Goodwill Impairment Test for Reporting Units 
With Zero or Negative Carrying Amounts 

Entities that evaluate goodwill for 
impairment	under	ASC	350-20.

Public entities — The ASU is effective for 
impairment tests performed during entities' 
fiscal years (and interim periods within those 
years)	that	begin	after	December	15,	2010.	Early	
application will not be permitted. 
Nonpublic entities — The ASU is effective for 
impairment tests performed during entities' 
fiscal years (and interim periods within those 
years)	that	begin	after	December	15,	2011.	Early	
application for nonpublic entities is permitted; 
nonpublic entities that elect early application will 
use the same effective date as that for public 
entities. 

ASU	2010-27,	Fees Paid to the Federal 
Government by Pharmaceutical Manufacturers

Entities that are required to pay the U.S. 
government a fee calculated on the basis 
of sales of qualifying branded prescription 
drugs to any federal government 
program.

The ASU is effective for calendar years beginning 
after	December	31,	2010.

ASU	2010-26,	Accounting for Costs Associated 
With Acquiring or Renewing Insurance Contracts

Insurance entities that are within the 
scope	of	ASC	944.

The ASU is effective for fiscal years, and interim 
periods within those fiscal years, beginning after 
December	15,	2011,	and	should	be	applied	
prospectively upon adoption. Retrospective 
application to all prior periods presented upon 
the date of adoption also is permitted, but not 
required. Early adoption is permitted, but only 
at the beginning of an entity's annual reporting 
period. 

ASU	2010-25,	Reporting Loans to Participants by 
Defined Contribution Pension Plans 

Entities that issue employee benefit plan 
financial statements.

The ASU is effective for fiscal years ending after 
December	15,	2010,	and	should	be	applied	
retrospectively to all prior periods presented. Early 
adoption is permitted.

ASU	2010-24, Presentation of Insurance Claims 
and Related Insurance Recoveries 

Health care organizations. The ASU is effective for fiscal years, and interim 
periods within those fiscal years, beginning 
after	December	15,	2010.	A	cumulative-effect	
adjustment should be recognized in opening 
retained earnings in the period of adoption 
if a difference exists between any liabilities 
and insurance receivables recorded as a result 
of applying the amendments in this ASU. 
Retrospective application and early adoption are 
permitted.

ASU	2010-23,	Measuring Charity Care for 
Disclosure 

Health care organizations. The ASU is effective for fiscal years beginning 
after	December	15,	2010,	and	should	be	applied	
retrospectively to all prior periods presented. Early 
adoption is permitted.

ASU 2010-20, Disclosures About the Credit 
Quality of Financing Receivables and the 
Allowance for Credit Losses

All entities. Public entities — The disclosures as of the end 
of a reporting period are effective for interim 
and annual reporting periods ending on or after 
December	15,	2010.	The	disclosures	about	
activity that occurs during a reporting period are 
effective for interim and annual reporting periods 
beginning	on	or	after	December	15,	2010.	
Nonpublic entities — The disclosures are 
effective for annual reporting periods ending 
on	or	after	December	15,	2011.	An	entity	must	
provide previously deferred (see ASU 2011-01) 
disclosures for troubled debt restructurings 
required by ASU 2010-20 in the first interim or 
annual	period	beginning	after	June	15,	2011.
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ASU	2010-16,	Accruals for Casino Jackpot 
Liabilities

Entities that have gaming operations 
within	the	scope	of	ASC	924.

The ASU is effective for interim and annual 
reporting periods beginning on or after 
December	15,	2010.	Early	application	is	
permitted. A cumulative catch-up adjustment 
will be recorded in retained earnings as of the 
beginning of the period in which the ASU is 
adopted.

ASU	2010-15,	How Investments Held 
Through Separate Accounts Affect an Insurer's 
Consolidation Analysis of Those Investments

Insurance companies that have a majority 
interest in an investment fund through 
interests held by the separate accounts or 
through a combination of interests held 
by the general and separate accounts.

The ASU is effective for interim and annual 
periods	beginning	after	December	15,	2010,	
and must be applied retrospectively to all prior 
periods. Early application is permitted.

ASU	2010-13,	Effect of Denominating the 
Exercise Price of a Share-Based Payment Award 
in the Currency of the Market in Which the 
Underlying Equity Security Trades

Entities that issue share-based payment 
awards with exercise prices in currencies 
that are different from the entity's 
functional currency and the payroll 
currency of the employees.

This ASU is effective for interim and annual 
periods	beginning	on	or	after	December	15,	
2010, and will be applied prospectively. Affected 
entities will be required to record a cumulative 
catch-up adjustment to the opening balance of 
retained earnings for all awards outstanding as of 
the beginning of the annual period in which the 
ASU is adopted. Earlier application is permitted.

Project in Request-for-Comment Stage

FASB 2012 U.S. GAAP Financial Reporting 
Taxonomy 

Public entities. Comments	due	October	31,	2011.

AICPA Affects Status

Significant Adoption Dates

SAS 121, Revised Applicability of Statement on 
Auditing Standards No. 100, Interim Financial 
Information 

Auditors. Effective for interim reviews of interim 
financial information for periods beginning 
after	December	15,	2011.	Early	application	is	
permitted.

SAS 120, Required Supplementary Information Auditors. Effective for audits of financial statements for 
periods	beginning	on	or	after	December	15,	
2010. Early application is permitted.

SAS	119,	Supplementary Information in Relation 
to the Financial Statements as a Whole

Auditors. Effective for audits of financial statements for 
periods	beginning	on	or	after	December	15,	
2010. Early application is permitted.

SAS	118,	Other Information in Documents 
Containing Audited Financial Statements

Auditors. Effective for audits of financial statements for 
periods	beginning	on	or	after	December	15,	
2010. Early application is permitted.

SAS, Filings With the U.S. Securities and Exchange 
Commission	Under	the	Securities	Act	of	1933

Auditors. Effective for filings under the Securities Act of 
1933	that	include	audited	financial	statements	
for	periods	ending	on	or	after	December	15,	
2012.

SAS, Analytical Procedures (Redrafted) Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Reports on Application of Requirements of 
an Applicable Financial Reporting Framework

Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.	

SAS, Related Parties (Redrafted) Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, External Confirmations Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Communicating Internal Control Related 
Matters Identified in an Audit

Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Subsequent Events and Subsequently 
Discovered Facts

Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Audit Sampling (Redrafted) Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Quality Control for an Engagement 
Conducted in Accordance With Generally 
Accepted Auditing Standards

Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Opening Balances — Initial Audit 
Engagements, Including Reaudit Engagements

Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Terms of Engagement Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.
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SAS, Written Representations Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Consideration of Fraud in a Financial 
Statement Audit (Redrafted)

Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Consideration of Omitted Procedures After 
the Report Release Date

Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Audit Considerations Relating to an Entity 
Using a Service Organization (Redrafted)

Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, Consideration of Laws and Regulations in an 
Audit of Financial Statements (Redrafted)

Auditors. Effective for audits of financial statements for 
periods	ending	on	or	after	December	15,	2012.

SAS, The Auditor's Communication With Those 
Charged With Governance (Redrafted)

Auditors. Effective for audits of financial statements for 
periods	beginning	on	or	after	December	15,	
2010.

SAS, Audit Documentation (Redrafted) Auditors. Effective for audits of financial statements for 
periods	beginning	on	or	after	December	15,	
2010. 

SSARS 20, Revised Applicability of Statements on 
Standards for Accounting and Review Services

Auditors. Effective for reviews of financial statements for 
periods	beginning	after	December	15,	2011.	
Early application is permitted.

SSARS	19,	Compilation and Review Engagements Accountants that provide compilation or 
review services.

Effective for compilations and reviews of financial 
statements for periods ending on or after 
December	15,	2010.	Early	implementation	of	
certain requirements and guidance related to 
compilations performed by accountants who are 
not independent is permitted. 

SSAE	17,	Reporting on Compiled Prospective 
Financial Statements When the Practitioner's 
Independence Is Impaired

Auditors. Effective for compilations of prospective 
financial statements for periods ending on or 
after	December	15,	2010.	Early	application	is	
permitted.

SSAE	16,	Reporting on Controls at a Service 
Organization

Service auditors. Effective for service auditors' reports for 
periods	ending	on	or	after	June	15,	2011.	Early	
application is permitted.

SQCS	8,	A Firm's System of Quality Control 
(Redrafted)

Auditors. Effective for audits of financial statements for 
periods ending on or after January 1, 2012.

SEC Affects Status

Significant Adoption Dates

Staff	Accounting	Bulletin	114 SEC registrants. Effective	March	28,	2011.

Final Rule, Suspension of the Duty to File Reports 
for Classes of Asset-Backed Securities Under 
Section	15(d)	of	the	Securities	Exchange	Act	of	
1934	(34-65148)

SEC registrants with certain ABS 
investments.

Effective September 22, 2011.

Final Rule, Technical Amendment to Commission 
Procedures for Filing Applications for Orders 
for	Exemptive	Relief	Under	Section	36	of	the	
Exchange Act (34-64913)

SEC registrants. Effective July 22, 2011.

Interim Final Temporary Rule, Retail Foreign 
Exchange Transactions	(34-64874)

Broker-dealers registered with the SEC. Comments	due	60	days	after	publication	in	the	
Federal Register.	Effective	July	15,	2011.

Interim Final Temporary Rule, Amendment to Rule 
Filing Requirements for Dually-Registered Clearing 
Agencies	(34-64832)

Clearing agencies registered with the 
SEC.

Effective	July	15,	2011.

Order Approving Proposed Rules on Auditing 
Standards Related to the Auditor's Assessment of 
and Response to Risk and Related Amendments 
to PCAOB Standards	(34-63606)

SEC registrants. The amended standards are effective for audits 
of fiscal years beginning on or after December 
15,	2010.

Interim Final Temporary Rule, Reporting of 
Security-Based Swap Transaction Data	(34-63094)

SEC registrants. Section	240.13Aa-2T	became	effective	on	
October 20, 2010, and will remain in effect 
until the operative date of the permanent 
recordkeeping and reporting rules for security-
based swap transactions to be adopted by the 
Commission or January 12, 2012, whichever 
occurs first.

Final Rule, Delegation of Authority to the Director 
of Its Division of Enforcement	(34-64649)

SEC registrants. Effective	June	17,	2011.
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Final Rule, Implementation of the Whistleblower 
Provisions of Section 21F of the Securities 
Exchange	Act	of	1934	(34-64545)

SEC registrants. Effective August 12, 2011.

Final Rule, Beneficial Ownership Reporting 
Requirements and Security-Based Swaps  
(34-64628)

SEC registrants. Effective	July	16,	2011.

Final Rule, Technical	Amendment	to	Rule	19b-4:	
Filings With Respect to Proposed Rule Changes by 
Self-Regulatory Organizations	(34-64251)

Self-regulatory organizations. Effective	April	13,	2011.

Final Rule, Amendment of Outside Employment 
and Activities Section of the SEC's Supplemental 
Standards of Ethical Conduct for Members 
and Employees of the Securities and Exchange 
Commission	(34-64172)	

Members and employees of the SEC. Effective May 11, 2011.

Final Rule, Technical Amendments to Rule  
17a-8:	Financial	Recordkeeping	and	Reporting	of	
Currency and Foreign Transactions	(34-63949)

SEC registrants. Effective March 1, 2011.

Final Rule, Rules of Practice	(34-63723) SEC registrants. Effective	January	24,	2011.

Final Rule, Delegation of Authority to the Chief 
Accountant	(34-63699)

SEC registrants. Effective	January	18,	2011.

Final Rule, Regulation SHO	(34-63247) SEC registrants. The	effective	date	for	Rule	201	(17	CFR	242.201)	
and	Rule	200(g)	(17	CFR	242.200(g))	remains	
March 10, 2010. The compliance date for both 
rules has been extended from November 10, 
2010,	to	February	28,	2011.

Final Rule, Risk Management Controls for Brokers 
or Dealers With Market Access	(34-63241)

SEC registrants. Effective	January	14,	2011.

Final Rule, Technical Amendments to Forms 
N-CSR and N-SAR in Connection With the 
Comprehensive Iran Sanctions, Accountability, 
and Divestment Act of 2010 (34-63087)

SEC registrants. Effective	October	19,	2010.

Final Rule, Delegation of Authority to the Director 
of the Division of Trading and Markets	(34-63049)

SEC registrants. Effective October 12, 2010.

Interim Final Temporary Rule, Temporary 
Registration of Municipal Advisors	(34-62824)

Municipal advisers. Effective October 1, 2010, through December 
31,	2011.

Interim Final Temporary Rule, Extension of 
Temporary Exemptions for Eligible Credit 
Default Swaps to Facilitate Operation of Central 
Counterparties to Clear and Settle Credit Default 
Swaps (33-9232)

SEC registrants. Effective	July	8,	2011.

Interim Final Temporary Rule, Exemptions for 
Security-Based Swaps	(33-9231)

Entities participating in security-based 
swap transactions.

Effective July 11, 2011.

Interim Final Temporary Rule, Extension of 
Temporary Exemptions for Eligible Credit 
Default Swaps to Facilitate Operation of Central 
Counterparties to Clear and Settle Credit Default 
Swaps (33-9158)

SEC registrants. Effective	November	26,	2010.

Final Rule, Facilitating Shareholder Director 
Nominations (33-9259)

SEC registrants. Effective September 20, 2011.

Final Rule, Privacy	Act	of	1974:	Implementation	
and Amendment of Exemptions (PA-47)

SEC registrants. Effective	October	17,	2011.

Final Rule, Amendments to Include New 
Applicant Types on Form ID	(33-9256)

SEC registrants. Effective	September	9,	2011.

Final Rule, Technical Amendments to Commission 
Rules and Forms Related to the FASB's Accounting 
Standards Codification	(33-9250)

SEC registrants. Effective August 12, 2011.

Final Rule, Adoption of Updated EDGAR Filer 
Manual	(33-9246)

SEC registrants. Effective	August	5,	2011.

Final Rule, Security Ratings	(33-9245) SEC registrants. Effective September 2, 2011, except for certain 
amendments that will become effective on 
December	31,	2012.

Final Rule, Amendment to Procedures for Holding 
Funds in Dormant Filing Fee Accounts	(33-9208)

SEC registrants. Effective	May	19,	2011.
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Final Rule, Shareholder Approval of Executive 
Compensation and Golden Parachute 
Compensation	(33-9178)

SEC registrants. Effective	April	4,	2011.

Final Rule, Issuer Review of Assets in Offerings of 
Asset-Backed Securities	(33-9176)

Issuers and securitizers of asset-backed 
securities under Regulation AB.

Effective	March	28,	2011.

Final Rule, Disclosure for Asset-Backed Securities 
Required	by	Section	943	of	the	Dodd-Frank	Wall	
Street Reform and Consumer Protection Act (33-
9175)

Issuers and securitizers of asset-backed 
securities under Regulation AB.

Effective	March	28,	2011.

Final Rule, Adoption of Updated EDGAR Filer 
Manual (33-9169)

SEC registrants. Effective January 11, 2011.

Final Rule, Extension of Filing Accommodation for 
Static Pool Information in Filings With Respect to 
Asset-Backed Securities	(33-9165)

SEC registrants. Effective	December	31,	2010.

Final Rule, Indexed Annuities (33-9152) SEC registrants. Effective October 20, 2010.

Final Rule, Removal From Regulation FD of the 
Exemption for Credit Rating Agencies	(33-9146)

SEC registrants. Effective	October	4,	2010.

Final Rule, Facilitating Shareholder Director 
Nominations	(33-9136)

SEC registrants. Effective	November	15,	2010	(delayed	—	see	
Order Granting Stay).

Final Rule, Interactive Data for Mutual Fund Risk/
Return Summary	(33-9006)

Mutual funds. Effective for initial registration statements and 
post-effective amendments that are annual 
updates to post-effective registration statements 
that become effective after January 1, 2011.

Final Rule, Interactive Data to Improve Financial 
Reporting	(33-9002)

SEC registrants (other than investment 
companies).

Effective for domestic and foreign registrants 
using U.S. GAAP that have a worldwide public 
float	of	more	than	$5	billion	for	periods	ending	
on	or	after	June	15,	2009.	Effective	for	all	
other domestic and foreign large accelerated 
filers using U.S. GAAP for periods ending on or 
after	June	15,	2010.	Effective	for	all	remaining	
registrants using U.S. GAAP and foreign private 
issuers using IFRSs as issued by the IASB for 
periods	ending	on	or	after	June	15,	2011.

Other Release, Order Approving Adjustment for 
Inflation	of	the	Dollar	Amount	Tests	in	Rule	205-3	
Under	the	Investment	Advisers	Act	of	1940 (IA-
3236)

Entities subject to regulation under the 
Investment	Advisers	Act	of	1940.

Effective	September	19,	2011.

Final Rule, Exemptions for Advisers to Venture 
Capital Funds, Private Fund Advisers With Less 
Than	$150	Million	in	Assets	Under	Management,	
and Foreign Private Advisers	(IA-3222)

Entities subject to regulation under the 
Investment	Advisers	Act	of	1940.

Effective July 21, 2011.

Final Rule, Rules Implementing Amendments to 
the	Investment	Advisers	Act	of	1940	(IA-3221)

Entities subject to regulation under the 
Investment	Advisers	Act	of	1940.

Effective	September	19,	2011.

Final Rule, Family Offices (IA-3220) Entities subject to regulation under the 
Investment	Advisers	Act	of	1940.

Effective	August	29,	2011.

Final Rule, Amendments to Form ADV; Extension 
of Compliance Date	(IA-3129)

Investment advisers. Effective date for amendments to Part 2 of Form 
ADV and related rules under the Advisers Act 
remains October 12, 2010. The compliance date 
for Form ADV, Part 2B, and the provisions of 
Rule	204-3	concerning	the	delivery	of	brochure	
supplements is extended generally for four 
months.

Final Rule, Temporary Rule Regarding Principal 
Trades With Certain Advisory Clients (IA-3128)

Investment advisers registered with 
the SEC as broker-dealers to meet the 
requirements	of	Section	206(3)	of	the	
Investment Advisers Act when they act in 
a principal capacity in transactions with 
certain of their advisory clients.

Effective	December	30,	2010.	Expiration	date	for	
17	CFR	275.206(3)-3T	is	extended	to	December	
31,	2012.

Final Rule, Amendments to Form ADV	(IA-3060) Investment advisers. Effective October 12, 2010.
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Projects in Request-for-Comment Stage

Other Release, Retrospective Review of Existing 
Regulations	(33-9257)

SEC registrants. Comments	due	October	6,	2011.

Concept Release, Use of Derivatives by Investment 
Companies Under the Investment Company Act 
of	1940	(IC-29776)

Registered management investment 
companies and companies that have 
elected to be treated as business 
development companies.

Comments	due	November	7,	2011.

Request for Comment, Companies Engaged 
in the Business of Acquiring Mortgages and 
Mortgage-Related Instruments	(IC-29778)

Real estate investment trusts and other 
entities that acquire mortgages and 
mortgage-related instruments.

Comments	due	November	7,	2011.

Request for Comment, Treatment of Asset-Backed 
Issuers Under the Investment Company Act  
(IC-29779)

Asset-backed issuers. Comments	due	November	7,	2011.

Proposed Rule, Prohibition Against Conflicts of 
Interest in Certain Securitizations	(34-65355)

Entities that create and distribute asset-
backed securities.

Comments	due	December	19,	2011.

PCAOB Affects Status

Significant Adoption Dates

Auditing	Standard	15,	Audit Evidence Registered public accounting firms. Effective	December	15,	2010.

Auditing	Standard	14,	Evaluating Audit Results Registered public accounting firms. Effective	December	15,	2010.

Auditing	Standard	13,	The Auditor's Responses to 
the Risks of Material Misstatement

Registered public accounting firms. Effective	December	15,	2010.

Auditing Standard 12, Identifying and Assessing 
Risks of Material Misstatement

Registered public accounting firms. Effective	December	15,	2010.

Auditing Standard 11, Consideration of 
Materiality in Planning and Performing an Audit

Registered public accounting firms. Effective	December	15,	2010.

Auditing Standard 10, Supervision of the Audit 
Engagement

Registered public accounting firms. Effective	December	15,	2010.

Auditing	Standard	9,	Audit Planning Registered public accounting firms. Effective	December	15,	2010.

Auditing	Standard	8,	Audit Risk Registered public accounting firms. Effective	December	15,	2010.

Project in Request-for-Comment Stage

Proposed Standard, Concept Release on Auditor 
Independence and Audit Firm Rotation

Registered public accounting firms. Comments	due	December	14,	2011.

GASB/GAO Affects Status

Significant Adoption Dates

Statement	64,	Derivative Instruments: Application 
of Hedge Accounting Termination Provisions

Governmental entities. Effective	for	periods	beginning	after	June	15,	
2011. Early application is encouraged.

Statement	63,	Financial Reporting of Deferred 
Outflows of Resources, Deferred Inflows of 
Resources, and Net Position

Governmental entities. Effective for financial statement periods 
beginning	after	December	15,	2011.	Early	
application is encouraged.

Statement	62,	Codification of Accounting 
and Financial Reporting Guidance Contained 
in	Pre-November	30,	1989	FASB	and	AICPA	
Pronouncements

Governmental entities. Effective for financial statements for periods 
beginning	after	December	15,	2011.	Earlier	
application is encouraged. The provisions of this 
Statement generally must be applied retroactively 
for all periods presented.

Statement	61,	The Financial Reporting Entity: 
Omnibus — an amendment of GASB Statements 
No.	14	and	No.	34

Governmental entities. Effective for financial statements for periods 
beginning	after	June	15,	2012.	Earlier	application	
is encouraged.

Statement	60,	Accounting and Financial 
Reporting for Service Concession Arrangements

Governmental entities. Effective for periods beginning after December 
15,	2011;	retrospective	application	is	required	for	
all prior periods presented.

Statement	57,	OPEB Measurements by Agent 
Employers and Agent Multiple-Employer Plans

Governmental entities. Provisions related to the use and reporting of the 
alternative measurement method are effective 
immediately. Provisions related to the frequency 
and timing of measurements are effective for 
actuarial valuations first used to report funded 
status information in other postemployment 
benefit plan financial statements for periods 
beginning	after	June	15,	2011.	Earlier	application	
of this Statement is encouraged.
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Project in Request-for-Comment Stage

Proposed Statement, Accounting and Financial 
Reporting for Pensions — an amendment of 
GASB	Statement	No.	27

Governmental entities. Comments	due	October	14,	2011	(extended	
from	September	30,	2011).

Proposed Statement, Financial Reporting for 
Pension Plans — an amendment of GASB 
Statement	No.	25

Governmental entities. Comments	due	October	14,	2011	(extended	
from	September	30,	2011).

Plain-Language Supplement, Pension Accounting 
and Financial Reporting

Governmental entities. Comments	due	October	14,	2011	(extended	
from	September	30,	2011).

Proposed Statement, Reporting Items Previously 
Recognized as Assets and Liabilities

Governmental entities. Comments	due	November	18,	2011.

FASAB Affects Status

Significant Adoption Dates

Statement	41,	Deferral of the Effective Date of 
SFFAS	38, Accounting for Federal Oil and Gas 
Resources

U.S. federal government entities. Effective for periods beginning after September 
30,	2012.	Early	application	is	encouraged.

Statement	40, Definitional Changes Related to 
Deferred Maintenance and Repairs

U.S. federal government entities. Effective for periods beginning after September 
30,	2011.	Earlier	application	is	encouraged.

Statement	38,	Accounting for Federal Oil and Gas 
Resources

U.S. federal government entities. Effective for periods beginning after September 
30,	2011.	Earlier	application	is	encouraged.

Statement	37,	Social Insurance: Additional 
Requirements for Management's Discussion and 
Analysis and Basic Financial Statements

U.S. federal government entities. Effective beginning in fiscal year 2011.

Statement	36,	Reporting Comprehensive Long-
Term Fiscal Projections for the U.S. Government

U.S. federal government entities. This Statement provides for a phased-in 
implementation, but earlier implementation is 
encouraged. All information will be reported 
as required supplementary information for the 
first three years of implementation (fiscal years 
2010, 2011, and 2012). Beginning in fiscal year 
2013,	the	required	information	will	be	presented	
as a basic financial statement, disclosures, 
and required supplementary information as 
designated within the standard.

Concepts	Statement	7,	Measurement of the 
Elements of Accrual-Basis Financial Statements in 
Periods After Initial Recording

U.S. federal government entities. Effective upon issuance.

Technical Bulletin 2011-1, Accounting for Federal 
Natural Resources Other Than Oil and Gas

U.S. federal government entities. Effective for periods beginning after September 
30,	2013.	Early	application	is	encouraged.

Technical	Release	13,	Implementation Guide for 
Estimating the Historical Cost of General Property, 
Plant, and Equipment

U.S. federal government entities. Effective June 1, 2011.

International Standards Affects Status

Significant Adoption Dates

Practice Statement, Management Commentary Entities reporting under IFRSs. Entities may apply the practice statement 
prospectively to management commentary 
presented	after	December	8,	2010.

IAS	28	(Revised	2011),	Investments in Associates 
and Joint Ventures

Entities reporting under IFRSs. Effective prospectively for annual periods 
beginning	on	or	after	January	1,	2013.	Earlier	
application is permitted.

IAS	27	(Revised	2011),	Separate Financial 
Statements

Entities reporting under IFRSs. Effective prospectively for annual periods 
beginning	on	or	after	January	1,	2013.	Earlier	
application is permitted.

IFRS	13,	Fair Value Measurement Entities reporting under IFRSs. Effective prospectively for annual periods 
beginning	on	or	after	January	1,	2013.	Earlier	
application is permitted. The disclosure 
requirements do not need to be applied to 
comparative information provided for periods 
before initial application of this IFRS.

IFRS 12, Disclosure of Interests in Other Entities Entities reporting under IFRSs. Effective prospectively for annual periods 
beginning	on	or	after	January	1,	2013.	Earlier	
application is permitted.
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IFRS 11, Joint Arrangements Entities reporting under IFRSs. Effective prospectively for annual periods 
beginning	on	or	after	January	1,	2013.	Earlier	
application is permitted.

IFRS 10, Consolidated Financial Statements Entities reporting under IFRSs. Effective prospectively for annual periods 
beginning	on	or	after	January	1,	2013.	Earlier	
application is permitted.

IFRS	9,	Financial Instruments Entities reporting under IFRSs. Effective for annual periods beginning on or after 
January	1,	2013.	Earlier	application	is	permitted.

IFRS for SMEs Q&A 2011/01, Use of the IFRS for 
SMEs in Parent's Separate Financial Statements

SMEs reporting under IFRSs. Effective upon issuance.

Improvements to IFRSs — a collection of 
amendments to seven International Financial 
Reporting Standards

Entities reporting under IFRSs. The amendments are effective for annual periods 
beginning on or after January 1, 2011, unless 
otherwise noted. Earlier application is permitted.

Improvements to IFRSs — a collection of 
amendments to twelve International Financial 
Reporting Standards

Entities reporting under IFRSs. Effective for annual periods beginning on or after 
January 1, 2010. Early application is permitted.

Amendments	to	IFRS	7,	Financial Instruments: 
Disclosures

Entities reporting under IFRSs. The amendments are effective for annual periods 
beginning on or after July 1, 2011. Earlier 
application is permitted. 

IAS	24,	Related Party Disclosures Entities reporting under IFRSs. Effective for annual periods beginning on or after 
January 1, 2011. Early application is permitted.

Amendments	to	IAS	19,	Employee Benefits Entities reporting under IFRSs. Effective for annual periods beginning on or after 
January	1,	2013.	Earlier	application	is	permitted.

Amendments to IAS 1, Presentation of Financial 
Statements

Entities reporting under IFRSs. Effective for fiscal years beginning on or after July 
1, 2012.

Amendments	to	IFRIC	14,	Prepayments of a 
Minimum Funding Requirement

Entities reporting under IFRSs. An entity should apply these amendments for 
annual periods beginning on or after January 1, 
2011. Earlier application is permitted. If an entity 
applies the amendments for an earlier period, it 
should disclose that fact.

Projects in Request-for-Comment Stage

Exposure Draft, Mandatory Effective Date of  
IFRS	9

Entities reporting under IFRSs. Comments due October 21, 2011.

Exposure Draft, Improvements to IFRSs Entities reporting under IFRSs. Comments due October 21, 2011.

Request for Views, Agenda Consultation 2011 Entities reporting under IFRSs. Comments	due	November	30,	2011.

Exposure Draft, Investment Entities Entities reporting under IFRSs. Comments	due	January	5,	2012.
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Appendix B: Recent Meetings

Recent FASB Meetings

To jump to the minutes of a FASB meeting, click a link below.

September 21, 2011 

This was a joint meeting with the IASB. The boards discussed the following topics: 

•	 Leases.

•	 Accounting for Financial Instruments: Impairment.

September 19, 2011 

The Board discussed the following topics: 

•	 Leases (joint meeting with IASB).

•	 Insurance Contracts (joint meeting with IASB).

•	 Revenue Recognition. 

September 7, 2011 

The Board discussed the following topics:

•	 Insurance Contracts. 

•	 Accounting for Financial Instruments: Disclosures. 

•	 Accounting for Financial Instruments: Classification and Measurement.

FASB Project Summaries and Meeting Minutes

Project summaries, handouts distributed at each meeting, and summaries of FASB meetings and recent actions are available on the 
FASB's Web site.

Recent EITF Meetings

No	EITF	meetings	were	held	in	September	2011.	The	next	meeting	is	scheduled	for	November	3,	2011.

Recent ASB Meetings

No	ASB	meetings	were	held	in	September	2011.	The	next	meeting	is	scheduled	for	October	25–27,	2011.

Recent FASAB Meetings

No	FASAB	meetings	were	held	in	September	2011.	The	next	meeting	is	scheduled	for	October	26–27,	2011.

Recent GASB Meetings

No	GASB	meetings	were	held	in	September	2011.	The	next	meeting	is	scheduled	for	October	3–5,	2011.

Recent IASB Meetings

September 22, 2011

The IASB discussed the following topics:

•	 Annual	Improvements.

•	 IFRS	8.

http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158954594
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158972678
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158954563
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158954534
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158938814
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158908470
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158901730
http://www.fasb.org/cs/ContentServer?site=FASB&c=Document_C&pagename=FASB%2FDocument_C%2FDocumentPage&cid=1176158901700
http://www.fasb.org/jsp/FASB/Page/SectionPage&cid=1218220137074
http://www.fasb.org/jsp/FASB/Page/SectionPage&cid=1218220079456
http://www.fasb.org/cs/ContentServer?site=FASB&c=Page&pagename=FASB%2FPage%2FSectionPage&cid=1176157086089
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•	 IFRS	2.

•	 IFRS	1.

•	 Macro	Hedge	Accounting.

September 21, 2011

This was a joint meeting with the FASB. The boards discussed the following topics: 

•	 Leases.

•	 Impairment.

September 20, 2011

The IASB discussed the following topics:

•	 Stripping	Costs	Interpretation:	Board	Approval	of	IFRIC	20.

•	 Put	Options	Written	Over	Noncontrolling	Interests.

•	 IFRS	Interpretations	Committee:	Update	From	Last	Meeting.

•	 Asset	and	Liability	Offsetting.

•	 Hedge	Accounting.

September 19, 2011

This was a joint meeting with the FASB. The boards discussed the following topics:

•	 Leases.

•	 Insurance	Contracts.

The agenda is available on the IASB's Web site.

Recent IFRS Interpretation Committee Meetings

September 8–9, 2011 

The IFRS Interpretations Committee discussed the following topics:

•	 Active	Committee	Projects,	Including	IAS	37	and	IFRIC	6.

•	 Review	of	Tentative	Agenda	Decisions	Published	in	July	IFRIC	Update.

•	 Items	for	Continuing	Consideration.

•	 New	Items	for	Initial	Consideration.

The agenda is available on the IASB's Web site.

http://www.ifrs.org/NR/rdonlyres/5517372E-AC4A-4741-9C12-1A8BD037BF35/0/0911agendaPublic.pdf
http://www.ifrs.org/NR/rdonlyres/BC71B372-30CC-4EB5-A8CB-2E5CF03796B1/0/IFRSICAgendaSep2011.pdf
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Appendix C: Glossary of Standards

FASB	Accounting	Standards	Update	No.	2011-09,	Disclosures About an Employer's Participation in a Multiemployer Plan

FASB	Accounting	Standards	Update	No.	2011-08,	Testing Goodwill for Impairment

FASB	Accounting	Standards	Update	No.	2011-07,	Presentation and Disclosure of Patient Service Revenue, Provision for Bad Debts, 
and the Allowance for Doubtful Accounts for Certain Health Care Entities — a consensus of the FASB Emerging Issues Task Force

FASB	Accounting	Standards	Update	No.	2011-06,	Fees Paid to the Federal Government by Health Insurers — a consensus of the 
FASB Emerging Issues Task Force

FASB	Accounting	Standards	Codification	Topic	815,	Derivatives and Hedging

FASB	Accounting	Standards	Codification	Topic	715,	Compensation — Retirement Benefits

FASB Accounting Standards Codification Topic 210, Balance Sheet

FASB	Accounting	Standards	Codification	Subtopic	810-10,	Consolidation: Overall 

FASB	Accounting	Standards	Codification	Subtopic	715-80,	Compensation — Retirement Benefits: Multiemployer Plans

FASB	Accounting	Standards	Codification	Subtopic	360-20,	Property, Plant, and Equipment: Real Estate Sales 

FASB Proposed Accounting Standards Update, Accounting for Financial Instruments and Revisions to the Accounting for Derivative 
Instruments and Hedging Activities

FASB Proposed Accounting Standards Update, Derecognition of in Substance Real Estate — a Scope Clarification — a consensus of 
the FASB Emerging Issues Task Force

FASB Proposed Accounting Standards Update, Revenue From Contracts With Customers

FASB Proposed Accounting Standards Update, Leases

FASB Proposed Accounting Standards Update, Disclosure About an Employer's Participation in a Multiemployer Plan

FASB Proposed Accounting Standards Update, Testing Goodwill for Impairment

EITF Issue No. 10-H, "Fees Paid to the Federal Government by Health Insurers"

EITF Issue No. 10-E, "Accounting for Deconsolidation of a Subsidiary That Is In-Substance Real Estate"

EITF	Issue	No.	09-H,	"Health	Care	Entities:	Presentation	of	the	Provision	for	Bad	Debts	and	Disclosures	of	Net	Revenue	and	the	
Allowance for Doubtful Accounts"

AICPA Audit and Accounting Guide, Property and Liability Insurance Entities

AICPA Exposure Draft, Proposed Changes to the AICPA Standards for Performing and Reporting on Peer Reviews: Performing and 
Reporting on Reviews of Quality Control Materials

SEC	Regulation	S-X,	Rule	3-10,	"Financial	Statements	of	Guarantors	and	Issuers	of	Guaranteed	Securities	Registered	or	Being	
Registered"

SEC	Regulation	S-K,	Item	304,	"Changes	in	and	Disagreements	With	Accountants	on	Accounting	and	Financial	Disclosure"

SEC	Final	Rule	Release	No.	33-9245,	Security Ratings 

SEC	Final	Rule	Release	No.	33-9136,	Facilitating Shareholder Director Nominations

SEC	Release	No.	33-9257,	Retrospective Review of Existing Regulations

SEC Staff Paper, Work Plan for the Consideration of Incorporating International Financial Reporting Standards Into the Financial 
Reporting System for U.S. Issuers

SEC	Proposed	Rule	Release	No.	34-65355,	Prohibition Against Conflicts of Interest in Certain Securitizations

SEC	Proposed	Rule	Release	No.	34-63547,	Conflict Minerals

SEC	Proposed	Rule	Release	No.	34-64676,	Broker-Dealer Reports

PCAOB	AU	Section	551,	Reporting on Information Accompanying the Basic Financial Statements in Auditor-Submitted Documents 

PCAOB	Release	No.	2011-006,	Concept Release on Auditor Independence and Audit Firm Rotation
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PCAOB	Release	No.	2011-005,	Auditing Supplemental Information Accompanying Audited Financial Statements — and Related 
Amendments to PCAOB Standards

PCAOB	Release	No.	2011-004,	Proposed Standards for Attestation Engagements Related to Broker and Dealer Compliance or 
Exemption Reports Required by the U.S. Securities and Exchange Commission — and Related Amendments to PCAOB Standards

FASAB	Statement	No.	41,	Deferral	of	the	Effective	Date	of	SFFAS	38,	Accounting	for	Federal	Oil	and	Gas	Resources	

FASAB	Statement	No.	38,	Accounting for Federal Oil and Gas Resources

FASAB	Statement	No.	34,	The Hierarchy of Generally Accepted Accounting Principles, Including the Application of Standards Issued 
by the Financial Accounting Standards Board

FASAB	Statement	No.	6,	Accounting for Property, Plant, and Equipment

FASAB	Statement	No.	5,	Accounting for Liabilities

FASAB Technical Bulletin No. 2011-01, Accounting for Federal Natural Resources Other Than Oil and Gas 

FASAB	Concepts	Statement	No.	7,	Measurement of the Elements of Accrual-Basis Financial Statements in Periods After Initial 
Recording 

GASB	Statement	No.	64,	Derivative Instruments: Application of Hedge Accounting Termination Provisions — an amendment of 
GASB	Statement	No.	53

GASB	Statement	No.	63,	Financial Reporting of Deferred Outflows of Resources, Deferred Inflows of Resources, and Net Position

GASB	Statement	No.	34,	Basic Financial Statements — and Management's Discussion and Analysis — for State and Local 
Governments

GASB Preliminary Views Document, Recognition of Elements of Financial Statements and Measurement Approaches

GASB Proposed Statement, Reporting Items Previously Recognized as Assets and Liabilities 

GASB Proposed Statement, Accounting and Financial Reporting for Pensions —	an	amendment	of	GASB	Statement	No.	27

GASB Proposed Statement, Financial Reporting for Pension Plans	—	an	amendment	of	GASB	Statement	No.	25

GASB Plain-Language Exposure Draft Supplement, Pension Accounting and Financial Reporting

IFRS 12, Disclosure of Interest in Other Entities

IFRS 11, Joint Arrangements

IFRS 10, Consolidated Financial Statements

IFRS	9,	Financial Instruments

IFRS	8,	Operating Segments

IFRS	7,	Financial Instruments: Disclosures

IFRS 2, Share-based Payment

IFRS 1, First-time Adoption of International Financial Reporting Standards

IAS	39,	Financial Instruments: Recognition and Measurement

IAS	37,	Provisions, Contingent Liabilities and Contingent Assets 

IAS	32,	Financial Instruments: Presentation

IFRIC	Interpretation	6,	Liabilities Arising From Participating in a Specific Market — Waste Electrical and Electronic Equipment

IASB Exposure Draft, Mandatory	Effective	Date	of	IFRS	9

IASB Exposure Draft, Investment Entities

IASB Exposure Draft, Leases 

IASB Exposure Draft, Revenue From Contracts With Customers

IIRC Discussion Paper, Towards Integrated Reporting — Communicating Value in the 21st Century
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ABS asset-backed security 

AICPA American Institute of Certified Public 
Accountants

ASB Auditing Standards Board 

ASC FASB Accounting Standards Codification 

ASU FASB Accounting Standards Update

AU U.S. Auditing Standards

C&DIs compliance and disclosure interpretations 

CAQ Center for Audit Quality

CD&A compensation discussion and analysis

CFO chief financial officer

CPE continuing professional education 

DP discussion paper

ED exposure draft 

EDT Eastern Daylight Time 

ERM enterprise risk management

EST Eastern Standard Time

EITF Emerging Issues Task Force 

EU European Union 

FASAB Federal Accounting Standards Advisory Board 

FASB Financial Accounting Standards Board 

FRM SEC Financial Reporting Manual

FV-NI fair value through net income

GAAP generally accepted accounting principles 

GAO Government Accountability Office 

GASB Governmental Accounting Standards Board 

IAASB International Auditing and Assurance Standards 
Board 

IAS International Accounting Standard 

IASB International Accounting Standards Board 

IFRIC International Financial Reporting Interpretations 
Committee 

IFRS International Financial Reporting Standard 

ICE investment company entity

IMF International Monetary Fund

IPE investment property entity

PCAOB Public Company Accounting Oversight Board 

QCM quality control materials

SAS Statement on Auditing Standards 

S&P Standard & Poor's

SEC Securities and Exchange Commission 

SMEs small and medium-sized entities

SSAE Statement on Standards for Attestation 
Engagements 

SSARS Statement on Standards for Accounting and 
Review Services 

VIE variable interest entity

WKSI well-known seasoned issuer

XBRL eXtensible Business Reporting Language

Appendix D: Abbreviations
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