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RareBooksClub. Paperback. Book Condition: New. This item is printed on demand. Paperback. 62 pages. OCLC Number: (OCoLC)173642207
Subject: Administrative agencies -- United States -- Management. Excerpt: .. .. In particular, building on the foundation laid by the CFO Act, FFMIA
emphasizes the need for CFO Act agencies to have systems that ensure ongoing accountability and generate reliable, useful, and timely
information for decision-making purposes. FFMIA requires the departments and agencies covered by the CFO Act to implement and maintain
financial management systems that comply substantially with ( 1) federal financial management systems requirements, ( 2 ) applicable 19
federal accounting standards, and ( 3 ) the SGL at the transaction level. FFMIA also requires auditors to state in their CFO Act financial
statement audit reports whether the agencies financial management systems substantially comply with these three FFMIA systems
requirements. Appendixes | through IV include details on the various requirements and standards that support federal financial management.
OMB establishes governmentwide financial management systems policies Guidance for FFMIA and requirements and has issued two sources
of guidance related to Issued by OMB FFMIA reporting. First, OMB Bulletin No. 06-03, Audit Requirements for Federal Financial Statements,
dated August 23, 2006, prescribes audit requirements, including language auditors should use when reporting on an agency systems
substantial compliance with the three FFMIA requirements. Specifically, this guidance calls for auditors to provide negative assurance when
reporting on an agency systems FFMIA compliance. Second, in the OMB Memorandum, Revised Implementation Guidance for the Federal
Financial Management Improvement Act ( Jan. 4, 2001 ), OMB provides guidance for agencies and auditors to use in 20 assessing substantial
compliance. The guidance describes some of the factors that should be considered in determining whether an agencys systems substantially
comply with FFMIAs three requirements and examples ofindic. ....
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