All Agencies Must Do Audited Financial Statements,

Right?

Wrong.

Dear Colleague:


The most fundamental rule of management - - public or private - - is to annually prepare audited financial statements.  Without such information, responsible management of large institutions is difficult, if not impossible.


Yet over 25 federal agencies are not required by law to prepare audited financial statements.  The list of agencies not auditing financial statements includes large agencies charged with significant regulatory and fiduciary responsibilities, such as the Securities & Exchange Commission (SEC), the National Labor Relations Board (NLRB), and the National Transportation Safety Board (NTSB).  A recent GAO survey of these agencies reported that 21 out of 26 surveyed agencies, including all 12 that voluntarily audit themselves, believe that it is beneficial for agencies to audit their financial statements.


I urge you to become an original cosponsor of “The Accountability of Tax Dollars Act of 2002,” which extends the financial audit requirements currently imposed on 24 major agencies to all federal agencies with gross budget authority of $25 million.  As Members of Congress, we have a responsibility to ensure our constituents’ tax dollars are used properly.  It’s the least we can do for taxpayers.


To become an original cosponsor or for more information, please contact Kelly Weiss in my office at 5-6411.






Sincerely,






Patrick J. Toomey






Member of Congress
