CASH MANAGEMENT 

FREQUENTLY ASKED QUESTIONS – AND HELPFUL TIPS TO AVOID A NEGATIVE AUDIT

Question:  What is the best way to separate cash duties?  
Answer:  Separate the components of cash handling - collecting, depositing, and reconciling - so that one individual does not have responsibility for more than one component. In small departments separate the handling of the actual cash from the reconciliation.
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Cash_Handling_Procedures.pdf


Question:  What is the recommended frequency to deposit cash?
Answer: Cash Receipts accumulating to less than $500 must be deposited at least weekly.  Cash Receipts accumulating to $500 or more, must  be deposited by the end of the next business day. Certain locations may require a more restrictive policy based on security, cash/check composition, and the average dollar amount of checks.
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Cash_Handling_Procedures.pdf


Question: My department is moving and I need to move cash- what do I do?
Answer:  There are occasions when transporting cash due to a location change is necessary. In these situations, consult your management or your department’s written policy for the safest process to follow when transporting cash from one location to another.
If transporting large amounts of cash, you may want to consult UW Police or Student Fiscal Services to determine the safest method of transportation.
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Security.pdf


Question:  I have been robbed, whom do I contact?
Answer:  In case of a robbery, call Campus Police using 9-911. They will gather information from your department and provide you with guidance for steps to follow.
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Security.pdf


Question:  What is a stale dated check? 
Answer:  Any checks that have a date of 6 months old or older will need to be reissued by the maker as they are considered stale dated and not accepted by banks.  Additionally, it is university policy not to accept any posted dated checks- checks that are dated with a future dated.
Note:  Some checks have a shorter negotiable time which is specified on the front of the check. 
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Checks_Received_In_Dept.pdf


Question:  I just received a check and I don’t know what to do with it!
Answer:  What to do with most checks can be found at the following site http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Checks_Received_In_Dept.pdf


Question:  What is the best way to safeguard the handling and storage of cash for my department?
Answer:  There are three steps recommended:
1. During hours of operation, secure coins, currency and checks to restrict access.
2. At other times store all coins, currency and checks in a safe or other locked secure place until they are deposited.
3. Each cashier should be assigned their own cash drawer.
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Cash_Handling_Procedures.pdf


Question:  What is the fee for a check returned NSF to the university and do I ever waive that fee?
Answer:  The fee is $25.  There are some limited circumstances when we waive that fee; they are bank error, departmental error, or fraud or stolen check.  Any time you waive a fee, documentation such as a letter from the bank, police report etc. must be obtained and retained by the department. 
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/NSF_checks.pdf


Question:  My department wants to accept Credit Cards, what do I do?  
Answer:  Any use of credit cards must be coordinated with the Merchant Card Contract
Administrator.
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Accept_Credit_Cards.pdf


Question:  What type of cards does the University accept?
Answer:  Visa and MasterCard are accepted. American Express and Discover cards are also accepted if there is a special need.  
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Accept_Credit_Cards.pdf


Question: How often do I need to settle credit card purchases?
Answer:  If credit cards are accepted, settle authorized transactions daily.
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Clearing_Credit_Card_Terminals.pdf

Question:  I need to process an invoice receivable and I don’t know what to do, whom can I contact?
Answer:  You can call the Invoice Receivables office at Student Fiscal Services at 206-543-7560 or e mail invoices@u.washington.edu.
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Invoice_Receivables.pdf


Question:  My department takes in lots of cash and checks and I have heard that there is a way to make my process easier, what is that process? 
Answer:  University departments that regularly process a high volume of cash receipts may be authorized to deposit cash receipts directly to a University bank account. Direct depositing speeds the collection of cash, simplifies the number of documents required, and provides quicker departmental access to the funds.
Authorization for direct deposit is granted by Financial Accounting. A request letter should be emailed to bankrec@u.washington.edu.
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Direct_Depositor.pdf


Question:  Do I need to do anything with checks when I take them for payment?
Answer: Checks should be endorsed as soon as they are received in a department. Endorsing protects the university from having the check negotiated by unauthorized parties.
All endorsements are restricted to the left 1 1/2 inches on the back of the check. The
endorsement stamp should include a budget number if all checks go to the same budget, or if Financial Management – Cash Management 2 of 3multiple budgets are used, include department name and box number. This information is used to identify returned checks.
If you are a direct depositor, you need to use your endorsement stamp.  Endorsement stamp needs to be ordered via bankrec@u.washington.edu
http://www.washington.edu/admin/finmgmt/sfs/cash/pdf/Depositing_Cash_and_Checks.pdf

