


community and willingness to assist practitioners were invaluable. His contributions
were many and he will be missed.

FASAB Staff Member Earns CGFM

Designation

Julia Ranagan, a FASAB staff member since March 2004, recently earned the
designation of Certified Government Financial Manager (CGFM) by successfully
completing all three CGFM examinations administered by the Association of
Government Accountants (AGA). Ms. Ranagan took advantage of the two-day CGFM
Intensive Review Course offered by AGA prior to the 2008 National Leadership
Conference. Following the two-day course, Ms. Ranagan immediately sat for all three

examinations.

“I have been working in the federal government arena for almost 15 years and had
kept putting off achieving CGFM status. Actually signing up for the review course
gave me the incentive | needed to finally make it a priority. The intensive review
course is an excellent, low-cost option for achieving the CGFM designation,” Ms.
Ranagan stated. “l am so glad | finally took the time to do it. The CGFM is a
wonderful complement to my CPA as it covers national, state and local government

Disclaimer

The staff of the Federal
Accounting Standards
Advisory Board publishes
FASAB News following Board
meetings to provide highlights
of recent Board actions and
issues. When an article refers
to a Board decision, it should
be understood that Board
decisions are tentative until
FASAB issues a Statement of
Federal Financial Accounting
Concepts (SFFAC) or
Statement of Federal Financial
Accounting Standards
(SFFAS).

Please direct newsletter
editorial questions to Melissa
Loughan,

202-512-5976,
loughanm@fasab.gov.

Please direct AAPC technical
questions to Monica Valentine,
202-512-7362,
valentinem@fasab.gov.

Please direct FASAB and
AAPC administrative questions
to Charles Jackson, 202-512-
7352, jacksoncw1@fasab.gov.

financial management more in-depth. In studying the
materials, | gained a better understanding of the similarities
and differences between the different levels of government
and really put together the whole picture. | would
recommend it to anyone in government, regardless of
experience.”

Current Board Projects

Natural Resources

The Board received eight comment letters on its recent
exposure draft regarding oil and gas resources. These letters
are available at http://www.fasab.gov/commentletteroil.html.

At the February meeting, the Board decided that a public
hearing was not necessary. With the departure of Mr.
Wascak, Julia Ranagan will assume responsibility for
continuing the project. Her contact information is presented
below.

Point of Contact: Julia Ranagan, 202 512-7377,
ranaganj@fasab.gov
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Concepts Project

Entity Phase

FASAB formed the Federal Entity Task Force to assist in developing the proposed
standards on the boundaries of the reporting entity and consolidation. The task force
has approximately 20 members with representatives from various CFO and OIG
organizations as well as OMB, GAO, and Treasury. The task force also has
representatives from agencies that deal with hybrid organizations (such as FFRDCs)
and intelligence agencies because of their unique nature. The first task force meeting
is February 20, 2008. Staff will report back to the Board after meeting with the task
force.

Point of Contact: Melissa Loughan, 202 512-5976, loughanm@fasab.gov

The Financial Report Phase: MD&A, Statements, Notes, RSI| and OAIl

At the February 14, 2008 meeting, members discussed revisions to the pre-ballot draft
concepts statement, Distinguishing Basic Information, Required Supplementary
Information, and Other Accompanying Information. The Statement is the product of
the first phase of the Financial Reporting Model project and it proposes amendments
to SFFAC 2, Entity and Display. As the Financial Reporting Model project progresses
to later phases, additional amendments to SFFAC 2 may be presented.

Members discussed the structure of generally accepted accounting principles (GAAP)
which includes basic information and required supplementary information (RSI).
However, other accompanying information (OAl) is not required by a body that
establishes GAAP. Members also discussed RSI and OAIl and the role of the Office of
Management and Budget (OMB). The OMB has the legal authority to define form and
content and prescribe the auditing procedures that auditors should apply. Auditors
must apply the OMB audit requirements in addition to the American Institute of
Certified Public Accountants’ (AICPA) auditing standards. The Statement allows for
the OMB’s role.

Members are currently voting on ballot draft statement that incorporated their
comments at the February meeting. An exposure draft will be issued before the end of
March.

Point of Contact: Ross Simms, 202-512-2512, simmsr@fasab.gov,

Fiscal Sustainability Reporting

At the February 2008 Board, the members discussed the following:
1. Proposed format(s) for a primary summary display, including:
a. Time horizon for projections
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