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True or False?  

 

ñCashò (including checks) should be 

deposited within 24 hours of receipt or 

the next business day. 

 

1) True 

2) False 
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The correct answer is  

1 - True  

ÁThe ónext business dayô applies if 

the ñcashò is received on a Friday or 

the day before a holiday.  

 

ÁPrompt deposit of ñcashò minimizes 

the risk for loss or fraud. 
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Who is responsible for reporting 

equipment that was added, 

transferred, disposed of or 

relocated?  

 

 

 

1. Financial Services 

2. The purchaser of the equipment 

3. The department property custodian 

4. The person in possession of the 

equipment 
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The correct answer is  

3-The property custodian  

ÁAny equipment purchased by UMBC, either 

with state funds or grant funds, is University 

property. 

 

ÁWe need to be good stewards of our assets. 

 

ÁEach department is required to have a 

designated property custodian who has 

attended training. 
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Which piece of equipment 

requires a UMBC inventory 

tag?  

 

1) Desktop Computer 

2) iPad 

3) Laptop 

4) All of the above 
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The correct answer is  

4 ð All of the above  

 

ÁAll computer equipment must be 

tagged.  

 

ÁThis includes:  Desktops, Laptops, 

Netbooks, Tablets/Ipads, and Servers 
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When should cash counts be 

performed on petty cash 

funds?  

1) Monthly  

2) Twice a year 

3) Randomly and Unannounced 

4) Weekly 
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The correct answer is  

3 ð Randomly and 

Unannounced  

 

 

ÁPetty cash is an area that is highly 
vulnerable to fraud. 

 

ÁTotal petty cash must be accounted 
for at all times. 
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True or False?  

Departmental approvers of travel expense 

reimbursements should confirm that a 

University credit card was not used for these 

travel expenses. 

 

1) True 

2) False 
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The correct answer is  

1-True  

ÁThis has been a finding in other USM 

institution audit reports. 

 

ÁThis situation has occurred at UMBC, 

which required reimbursement by the 

employee to UMBC. 
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True or False?  

 
The individual who enters time sheets 

should also approve payroll.  

 

 

1) True 

2)  False 
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The correct answer is  

2 ð False  

 

Separation of duties is an essential part 

of internal controls. 
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What documentation is required 

to release student information to 

someone other than the 

student?  

 

1) FERPA Form 

2) SSN Card 

3) Driverôs License 

4) Campus ID Card 
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The correct answer is  

1 ð FERPA Form  

ÁThe Family Educational Rights and 

Privacy Act (FERPA) is a Federal law 

that protects the privacy of student 

education and financial records.  

 

ÁA FERPA form must be on file before any 

academic or financial information can be 

released to anyone other than the 

student.  
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Internal control is a process 

designed to provide reasonable 

assurance regarding the 

achievement of which objective?  

 
 

1) Effectiveness and efficiency of 

operations 

2) Reliability of financial reporting 

3) Compliance with applicable laws and 

regulations 

4) All of the above 
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The correct answer is  

4 ð All of the above  

ÁStrong internal controls can help 

us: 

ïReduce waste, fraud and abuse 

ïBe good stewards of the resources 

entrusted to us 

ïSafeguard the Universityôs assets 

ïCreate an ethical work environment 
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Which of the following is 

NOT a control activity?  

1) Financial Reporting 

2) Performance Reviews 

3) Documentation of Procedures 

4) Separation of Duties 
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The correct answer is  

2 ð Performance Reviews  

 

ÁInternal control activities include: 

ïApprovals  

ïAuthorizations 

ïVerifications 

ïReconciliation 

ïSeparation of duties: custody, approval, 
and recordkeeping (CAR)  

 


