




Government Auditing Standards 



Management’s Responsibility for the Financial Statements 

Auditors’ Responsibility 

Government Auditing Standards



Opinion

Report on Supplementary Information 

Other Reporting Required by Government Auditing Standards 

Government Auditing Standards

Government Auditing Standards











History and Organization

Financial Statement Presentation

Net Assets Without Donor Restrictions

Net Assets With Donor Restrictions



(b) Financial Statement Presentation (continued) 

(c) Cash and Cash Equivalents 

(d) Promises to Give 

(e) Inventory 

(f) Investments 

(g) Buildings, Improvements and Equipment 



(g) Buildings, Improvements and Equipment (continued) 

 (h) Art Collections 

(i) Vacation and Sick Pay 

 (j) Revenue Recognition 

Revenue from Contracts with 
Customers (“Topic 606”)



(j) Revenue Recognition (continued) 

 (k) Contributions, Donated Services and In-Kind Contributions 

(l) Income Taxes  

(m) Use of Estimates 



(n) Financial Instruments and Credit Risk 

 (o) Reclassification 

 (q) Recent Accounting Pronouncements – Not Yet Adopted 

Contributed Nonfinancial Assets 

Leases 

Leases

Leases (Topic 
842): Targeted Improvements



















Mutual funds and corporate stocks:

Hedge funds:

Real property:

Private equity
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Government Auditing Standards 

deficiency in internal control

material weakness

significant deficiency
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