CONTROL SELF-ASSESSMENT – University of Rochester

 

Topic: PETTY CASH – University of Rochester
 

Consider each of the following items in regards to your departmental petty cash fund.  A “No” response may indicate a weakness in the controls over petty cash in that area.   For each “No” response, determine the resulting risk, whether there are mitigating controls, and any required actions.  Call or email us with any questions. 

 

	Item
	Question
	Yes
	No
	N/A

	 1
	Are personnel responsible for the departmental Petty Cash Fund (Fund) instructed to become familiar with the University’s Petty Cash Policy? 

 
	  
	 
	 

	2
	Was the Fund established on the authority of the University Controller?

The University’s Finance Department maintains a list of authorized petty cash funds.  If there is a question regarding the validity of the Fund, contact the Finance Department. 


	
	
	

	3
	Is access to the Fund limited to only the custodian?


	
	
	

	4
	Are changes in the physical location or custodianship (including assignment of a temporary custodian) reported to the University Controller?

 
	
	
	

	5
	Is the Fund physically safeguarded?

University policy states that all petty cash funds must be stored in locked cash boxes which are, in turn, secured in a locked desk or cabinet.  Funds over $100 must be kept in a safe or other secure, flame-proof equipment. 

 
	
	
	

	6
	Is access to the safe (i.e., knowledge of/access to the departmental safe's combination or keys) restricted to employees on a need-to-know basis? 

 
	
	
	

	7
	Is the safe's combination changed when there is employee turnover involving personnel with knowledge of the combination? 

 
	
	
	

	8
	Is the Fund reconciled periodically to ensure that cash on hand plus paid receipts equal the amount of the Fund? 

 
	 
	 
	 

	9
	Is this reconciliation documented? 

	 
	 
	 

	10
	Are surprise cash counts periodically performed by someone other than the custodian?  NOTE: the individual performing these counts should not be a subordinate of the custodian.  


	
	
	

	11
	Are employees prohibited from using petty cash funds for employee loans, IOU's, travel advances or reimbursements, equipment purchases, and employee check cashing? 

 
	 
	 
	 

	12
	Are petty cash funds used only for appropriate purposes that are supported by receipts?  Is the documentation signed by the person incurring the expenditure?


	 
	 
	 

	13
	Are replenishments of the Fund authorized by the custodian’s supervisor, department head or senior administrator? 

A custodian may not authorize replenishment of his/her own petty cash fund.  


	 
	 
	 

	14
	Is the fund replenished at lease once per month and no more frequently than every ten days?  

Aside from compliance with University policy, this would also measure the appropriateness of the funding level:  High turnover rate may indicate an inadequate level of funding, low turnover rate may indicate an excessive or unjustified level of funding.   


	 
	 
	 

	15
	In a cash environment (other than petty cash), are any cash shortages and overages deducted from or added to the regular deposit, as appropriate, rather than netted against the petty cash fund? 

Only petty cash transactions should flow thru the petty cash fund.


	
	
	

	16
	Are the roles and responsibilities of custodians periodically reviewed to ensure that the assigned Fund responsibilities continue to be appropriate?

 
	
	
	


