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MEASURE'S PURPOSE:  

HB 68 requires the Office of the Controller to submit the Comprehensive Annual Financial Report (CAFR) to the LRC by December 30 of each year, and requires the Office of Financial Management to submit the debt report to the LRC within 30 days of submittal of the CAFR.

PROVISION/MECHANICS:  

HB 68 amends KRS 42.0201 to require the Office of the Controller to submit the Comprehensive Annual Financial Report to LRC by December 30 of each year, and amends KRS 42.410 to require the Office of Financial Management to submit the debt report to LRC within 30 days of submittal of the CAFR.

FISCAL EXPLANATION:  

The provisions of HB 68 do not have a fiscal impact.

The provision to require the CAFR to be submitted to the LRC by December 30th of each year has no fiscal impact.  The Government Finance Officers Association (GFOA) requires the CAFR to be completed by December 30th  to be eligible for the Certificate of Achievement Award if the report qualifies.  Kentucky has received this award for the previous 13 years.  It should be noted that Kentucky has requested and received an extension for completion of the 2000 CAFR due to problems in completing the audit.
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The provision to change the deadline for the debt report to be submitted to LRC from forty-five days to thirty days has no fiscal impact.  The Office of Financial Management is currently required to submit the debt report within forty-five days after publication of the CAFR.  The Office depends on the completion of the CAFR to compile their report which can be accomplished in thirty days. 
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