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3.2.1.4 Chief Financial Officer Act Requirements

The Chief Financial Officer Act of 1990 (CFOA) includes a requirement for the FAA to furnish annual financial statements reflecting the assets of the agency to the Director of the Office of Management and Budget (DOMB) annually by March 31.  The financial statements are subjected to annual independent audits to validate the conclusions of the agency regarding its financial position.  DOMB then reports the audit results to Congress. 

In implementation of the CFOA, the integrated product team/product team (IPT/PT) shall put in place appropriate contract line item structure and billing mechanisms for FAA contracts that enables the agency to accurately reflect the value of its assets, and assure that related accounting classifications are included on financial documents to generate the information needed for an accurate financial statement.  

