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FINANCIAL ACCOUNTING AND REPORTING 
 

The Loudoun County Public Schools (LCPS) Superintendent or designee is 
responsible for implementing a modern system of accounting for all school funds, as 
established by the Virginia Board of Education and the Auditor of Public Accounts.  

 
A. Financial Accounting. 
 

1. It is the responsibility of principals or account managers to uphold financial 
practices that safeguard assets, establish the accuracy and reliability of financial data, 
promote operational efficiencies, and prescribe adherence to sound financial policies. 
Principals or account managers are accountable for the financial integrity of their respective 
schools or office.  
 

2. Financial controls and fiscal reporting shall conform to the laws of the 
Commonwealth of Virginia, Generally Accepted Accounting Principles (GAAP) – as 
promulgated by the Government Accounting Standards Board (GASB) – the Auditor of 
Public Accounts of the Commonwealth of Virginia (APA), and local policy. 

 
3. The LCPS Department of Business and Financial Services provides general 

billing and collection services for all LCPS departments. 

B. Reporting.  

1.  Monthly Statement of Funds.  The LCPS Chief Financial Officer or 
designee shall render a statement of available funds for school purposes to the School 
Board each month.  

2.  Annual Financial Report.  At least once each year, the School Board submits 
an annual financial report, which includes all its expenditures, to the Loudoun County Board 
of Supervisors, the governing body appropriating funds.  Such report shall also be made 
available to the public on a template prescribed by the Virginia Board of Education, either on 
the LCPS website or in hard copy at the LCPS Administration Building.  

3.  Annual Report Covering the Work of the Schools. The School Board, with the 
assistance of the Superintendent or designee, shall submit a report covering the work of the 
schools for the year ending the preceding June 30 to the Virginia Board of Education 
according to a timeline and forms supplied by the Virginia Superintendent of Public Instruction.   

 

Adopted: 6/7/16   
Confirmed (with Technical Changes): 11/3/22 
Current Revision: 3/22/22 

________________________________________________________________________
________________________________________________________________________ 
 
Legal Refs: Code of Virginia, 1950, as amended, §§ 22.1-90, 22.1-115, 22.1-81. 
Cross Refs: Policy 4120, Management of Funds; Policy 4130, Annual Operating Budget; 

https://law.lis.virginia.gov/vacode/title22.1/chapter8/section22.1-90.1/
https://law.lis.virginia.gov/vacode/22.1-115/
https://go.boarddocs.com/vsba/loudoun/Board.nsf/goto?open&id=A3RRQ56831A8
https://go.boarddocs.com/vsba/loudoun/Board.nsf/goto?open&id=A3PVRF709EF9
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Policy 4115, School Activity Funds; Policy 4135, Reporting Per Pupil Costs; Policy 4145, 
Petty Cash Funds 

https://go.boarddocs.com/vsba/loudoun/Board.nsf/goto?open&id=AASVSK6F7318
https://go.boarddocs.com/vsba/loudoun/Board.nsf/goto?open&id=A3PVS770BF96
https://go.boarddocs.com/vsba/loudoun/Board.nsf/goto?open&id=A3PVS770BF96

