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FASAB Celebrates 30 Years
October 10, 2020, marked the 30th anniversary of the Federal
Accounting Standards Advisory Board (FASAB). As we reflect on the
last three decades, it is clear that FASAB has built upon its historic
beginnings to meet the needs of the federal financial management
community it was created to serve.
Thank you for being part of the federal financial community and for
your continued support of FASAB. We look forward to continuing to
serve you.

Events in FASAB’s History
1990-1999
October 10, 1990 – The U.S. Department of the Treasury, the Office
of Management and Budget, and the Government Accountability Office
jointly agree to sponsor FASAB by signing a Memorandum of
Understanding.
November 15, 1990 – The Chief Financial Officers Act is signed into
law.

January 18, 1991 – FASAB’s sponsors name members, including Elmer Staats as chair.
January 25, 1991 – FASAB holds its first meeting.
March 30, 1993 – FASAB issues SFFAS 1, Accounting for Selected Assets and Liabilities.
September 2, 1993 – FASAB issues SFFAC 1, Objectives of Federal Financial Reporting.
January 20, 1997 – Wendy Payne is selected as the second executive director of FASAB.
February 1, 1997 – David Mosso becomes the second chair of FASAB.
May 1997 – The Accounting and Auditing Policy Committee is organized by OMB, GAO, Treasury, the Chief
Financial Officers' Council (CFOC), and the Council of the Inspectors General on Integrity and Efficiency
(CIGIE) (formally the President's Council on Integrity and Efficiency [PCIE]), as a new body to research
accounting and auditing issues requiring guidance.
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October 19, 1999 – The American Institute of Certified Public Accountants’ (AICPA) Council designates
FASAB as the accounting standards-setting body for federal government entities under Rule 203 of the
AICPA’s Code of Professional Conduct.
2000-2010
January 11, 2002 – FASAB sponsors revise the Memorandum of Understanding to increase the number
of public members on the board from three to six, decrease the number of federal government members
from six to three, and provide for terms of up to 10 years.

May 23, 2004 – AICPA Council unanimously votes to continue FASAB’s status as a Rule 203 standardsetting authority.
September 19, 2005 – December 6, 2005 – FASAB staff hold roundtables on budgetary integrity,
operating performance, stewardship, and systems and control.
November 2, 2006 – FASAB issues FASAB’s Strategic Directions—Clarifying FASAB’s Near-Term Role in
Achieving the Objectives of Federal Financial Reporting.
January 1, 2007 – Tom Allen becomes the third chair of FASAB.

August 21, 2008 – FASAB hosts its first joint meeting with the Governmental Accounting Standards
Board.
2011-2020
March 14, 2011 – FASAB issues its first annual report.

January 11, 2012 – FASAB issues its first three-year plan.
July 19, 2012 – FASAB updates its mission statement.
January 1, 2016 – D. Scott Showalter becomes the fourth chair of FASAB.
November 28, 2016 – FASAB releases a survey to gather stakeholders’ opinions on priorities for the
future and the reporting model and performance reporting projects.
March 14, 2019 – Monica Valentine is selected as the third executive director of FASAB.
July 1, 2019 – George Scott becomes the fifth chair of FASAB.
April 23, 2020 – FASAB hosts its first virtual meeting because of COVID-19.

30 Years of FASAB Issuances

SSFACs
SFFASs
Interpretations
Technical Bulletins
Technical Releases
Staff Implementation
Guidance
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1991-2000
1-3
1-18
1-5
1-4

2001-2010
4-6
19-39
6-7
TB 2000-1 – TB 2009-1
5-9
SIG 23.1, SIG 31.1
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2011-2020
7-9
40-58
8-9
TB 2011-1 – TB 2020-1
10-19
SIG 6.1
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Messages of Congratulations
Gene Dodaro, Comptroller General of the United States, Government Accountability Office
I am Gene Dodaro, the Comptroller General of the United States and the head of the Government
Accountability Office. On behalf of everyone here at GAO, I would like to extend our very best wishes to the
Federal Accounting Standards Advisory Board as it celebrates its 30th anniversary.
FASAB can be justly proud of its record of accomplishments since its creation in 1990. Over the last 30 years,
FASAB has played a vital role in improving federal financial management. The Board’s efforts to issue a set of
accounting standards and related guidance have helped deliver greater transparency and accountability over
the federal government’s operations, financial condition, and outlook.
FASAB accounting standards were vital to realizing the CFO Act’s goal of providing complete, reliable,
consistent, and timely financial information. Financial statements prepared using accrual-based accounting
standards provide key information that complements the primarily cash-based budget. The consistent
application of accounting standards also helps ensure comparability of financial data across the government
and helps promote uniform recording and reporting of financial activities.
In 1999, the American Institute of Certified Public Accountants recognized FASAB as the standard setter for
generally accepted accounting principles for federal government entities. Your leadership in this area continues
to impress.
In particular, I would like to commend your development of accounting standards tailored to the needs of the
federal environment. The federal government faces large and growing structural deficits partly due to rising
health care costs and our aging population. The sustainability financial statements FASAB developed for the
government as a whole, as well as for social insurance programs like Social Security and Medicare, provide
important information on the federal government’s long-term fiscal outlook and the sustainability of its finances.
The sustainability financial statements are critical to helping policy makers understand what challenges lie
ahead for the federal government so that they can make informed fiscal policy decisions.
I am greatly encouraged by FASAB’s continuing efforts to improve the usefulness of financial reports. I know
you’re taking a look at the financial reporting model, management’s discussion and analysis, and note
disclosures. Going forward, there may also be opportunities for FASAB to partner with others in the financial
management community on ways to better link performance and cost information for decision-making.
Again, I would like to congratulate FASAB on this important milestone. Thank you for all you do to help our
government work better. And happy birthday FASAB!
Tom Armstrong, General Counsel, Government Accountability Office
Thanks for including me in your appeal for remembrances of FASAB’s first thirty years. Not only was I the
Board’s Counsel for its first ten years, I was the lawyer who helped execute the idea for the Board, pursuing
negotiations and founding documents as we organized the Board and helping to steer the Board during its
formative years.
The Board was the vision of Comptroller General Chuck Bowsher and his Special Assistant, Milt Socolar. Their
vision for the Board then remains the overarching objective of the Board today - - to enhance transparency and
accountability of the federal government to Congress and the American people for the trillions of dollars of
public funds entrusted annually to the various government agencies. (It is worth noting, I believe, that
Comptroller General Bowsher worked tirelessly, as well, for enactment of the Chief Financial Officers Act.) It is
a timeless objective, and most important today as our government leads the country through these
unprecedented times.
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To ensure the Board’s credibility and the acceptance of the Board’s standards, Mr. Bowsher convinced the
Office of Management and Budget, together with the Department of the Treasury and the Congressional
Budget Office, to agree to roles as organizing members. Department of Defense participation on the Board
was important, too, obviously, given the large percentage of the federal budget dedicate to funding DOD. The
constitution of the Board changed, of course, after it had firmly established itself within government, and
especially on the Hill, to broaden acceptance of its standards. But, the original constitution of the Board was
critically important to its early acceptance within the government. As with most organizations, there were
growing pains, but the commitment of the founding members and the early participants to transparency and
accountability sustained the Board through its formative years.
Congratulations to the Board as it celebrates its thirtieth – a productive, momentous thirty years!
R. Scott Bell, Board Member, U.S. Department of the Treasury
The Chief Financial Officers Act of 1990 transformed federal financial management and accountability. Over
the past thirty years, the Federal Accounting Standards Advisory Board has played an integral role in that
transformation, providing the critical foundation for effectively and reliably communicating the financial position
and condition of federal agencies and the U.S. government as a whole. From the fundamental accounting
building blocks of assets, liabilities, revenues, and costs, to uniquely federal topics, including social insurance
and fiscal sustainability, FASAB has provided for a more informed public about federal finances. Looking
ahead, in an era of rapidly evolving technologies and exponential growth in the availability and use of data, the
accounting and accountability infrastructure established by FASAB will continue to be an important part of the
future of federal financial management.
American Institute of Certified Public Accountants
The American Institute of Certified Public Accountants would like to congratulate FASAB on its 30-year
anniversary. We greatly appreciate the open lines of communication between our organizations over the years
and the collaborative spirit and hard work done by FASAB to become recognized by the AICPA as the Rule
203 standard-setting body that establishes generally accepted accounting principles for the Federal
government.
If we had to pick one word to sum up FASAB it would be “dedication.” That is, dedication to the Board’s
mission, its technical work, and ultimately, serving the public interest. We are confident that FASAB will
continue to take on important issues and further the good work done during its first 30 years. We look forward
to continuing the partnership we have had with FASAB over the years and wish the Board and staff a hearty
congratulations on a job well done!
Sallyanne Harper, Non-federal Board Member, 2019 - Present
As one of the newest FASAB members, I have come to appreciate the amount of effort that goes into assuring
transparency and due process in all of the FASAB work. FASAB is committed to improving government
accountability through the federal accounting and reporting standards it issues. In strengthening its efforts to
engage the federal accounting and financial reporting community, outside experts, and importantly, users of
federal financial information, FASAB engages the diversity of perspectives and experience of those most
knowledgeable about the issues under consideration by the Board. This diversity of perspective and
experience is reflected in the composition of the Board itself and strengthens the work of the board.
I also appreciate the support the Board receives from its Executive Director, small but highly skilled and
knowledgeable staff, as well as the AAPC and taskforce members. The issues under FASAB consideration
are important ones and the time and commitment of the individuals and communities which engage on these
issues inform the ultimate decisions reached by the Board. When that happens, we are all better served.
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Interested in more 30th anniversary content?
Watch FASAB’s latest YouTube video in which current Board members celebrate FASAB’s
accomplishments over the last thirty years and look towards the future.
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