CFO Council Forum Tackles Accelerated Reporting Issues
The Chief Financial Officers (CFO) Council established the Financial Acceleration Committee to address accelerated reporting issues, problems, requirements and timelines.  The Financial Acceleration Committee convened a forum on May 18, 2004, to address concerns due to the  fiscal year 2004 reporting process. Representatives from the Office of Management and Budget (OMB) and the Department of the Treasury presented information and fielded questions about this year’s reporting process.  More than 100 people from 31 department, agencies and organizations attended the forum.  

Overall, the forum revealed that the Federal government is making tremendous strides integrating budget formulation with budget execution; budget reporting with financial statements; and budget and performance measures. In addition, agencies are providing more timely information. However, accelerated schedules have created new challenges such as “timing” issues. 

In the first session, representatives from OMB and Treasury addressed issues and questions related to budgetary reporting done through Federal Agencies’Centralized Trial Balance System (FACTS II), Report on Budget Execution and Budgetary Resources (SF-133), and OMB’s MAX Budget Information System (MAX).  Some of the presentations addressed an overview of the MAX process and how it relates to FACTS II, FACTS II reporting, need for FACTS II cross-year edits, preventing differences between MAX and the FACTS II/Statement of Budgetary Resources (SBR) submissions, and the acceleration of Credit Reform dates. 

In the second session, Treasury representatives discussed issues about cash reporting, including:

· Elimination of supplemental FMS 224 reports and exceptions to the rule.

· Acceleration of Treasury's cash reports (i.e., TF6653 & TF6654).

· Discussion of how well agencies is complying with accounting for and reporting on cash and investments held outside of the U.S.

· An update on the Government-wide Accounting Project (GWA).
In the final session, Treasury representatives discussed issues about government-wide reporting. Closing Package issues included publication of closing package due dates and elimination of duplicate requirements such as FACTS I Adjusted Trial Balance (ATBs) versus the New Treasury Closing Package. Intragovernmental issues discussed included:

· Elimination of supplemental FMS 224s and exceptions to the rule.

· Acceleration of Treasury's cash reports (i.e., TF6653 and TF6654).

· Reconciliation threshold for closing package intragovernmental reciprocal categories.

· Materiality considerations in performing the intragovernmental agreed upon procedures.

· Intragovernmental reconciliation issues: OMB business rules status and enforcement, the impact of varying agency thresholds, and consistency of data models.

To obtain more information on these issues and the recommendations made on how to resolve these issues, look for the forum highlights that will be posted at the CFO Council website at: http://www.cfoc.gov/.

