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Summary Report of Associated Entities

Campus Findings Corrective Actions
Elizabeth City State University:

     National Alumni Association of Elizabeth
     City State University

(1) Cash receipts were inadequate to ensure or
      determine a complete deposit of all receipts
(2) Cash disbursement process did not ensure
      that funds were expended solely for NAA
      purposes and in a manner that ensures
      compliance with regulatory reporting
      requirements
(3) Accounting functions were not performed by
      persons familiar with generally accepted
      accounting principles

(1) An audit committee of the board of
      directors has been appointed and 
      delegated the ongoing responsiblities of fiscal
      policy development, which revised and
      adopted cash receipts and cash disbursement
      policies
(2) Cease use of debit card for routine purchases
       and replaced it with a low limit credit card,
       which is subject to monthly reconciliation
(3) Seeking recovery of all indentified questioned
      costs from the responsibility party
(4) All accounting will be performed by persons
      trained in GAAP
(5) The accountant will provide quarterly financial
       reports to the Audit Committee
       - Monthly bank reconciliations will be prepared
       by staff and independently reviewed by the
       Chairman of the Alumni Board of Directors

North Carolina A & T State University:
     NCA&T Alumni Association, Inc.  See attachment 2.  See attachment 2.

     NCA&T National Aggie Club, Inc.  See attachment 2.  See attachment 2.

North Carolina Central University:
     North Carolina Central University Educational
     Advancement Foundation, Inc. ("Eagle Club")

(1) Vouchers were paid without proper
     authorization.
(2) Pre-numbered vouchers in a sequential order
     were  not used
(3) Lack of proper documentation to support all
      expenditures prior to payment
(4) Lack of proper documentation to support all
      receipts.

Per  NCCu Eagle Club Foundation members,
these issues have been corrected or in the
process of being corrected

North Carolina State University:
     N.C. Textile Foundation, Inc. (1)  Journal entries prepared by the outsourced Responses of corrective actions haveC e t e ou dat o , c ( ) Jou a e t es p epa ed by t e outsou ced

      accountant were not being reviewed or
      approved by management

espo ses o co ect e act o s a e
not been submitted yet

The University of North Carolina at Chapel Hill:
     Carolina for Kibera, Inc. (1)  The lack of segregation of duties of the

      disbursement of funds
(2)  Approval and cancellation of invoices - no
      policy requiring documentation
(3)  Formal expense reimbursement policy -
       does not exist
(4)  Procedures surrounding approval and
      payment of grants - should be improved
(5)  Sales tax refunds for amounts paid - forms
      should be filed 

Per the CFK Board of Directors,
procedures have been revised

     Law Alumni Association of UNC, Inc. and UNC
     Law Foundation, Inc.

(1)  Associated Entity is in the process of
      providing information on any audit findings

Responses of corrective actions have
not been submitted yet

     The Dental Foundation of North Carolina, Inc. (1)  Reconciliations-Investments, pledges and 
cash
      accounts were not properly or timely
      reconciled due to the Foundation was without
      a permanet, full-time bookkeeper at the end of 

FY 2006 and beginning of FY 2007

Responses of corrective actions have
not been submitted yet

     The Medical Foundation of North Carolina,
      Inc.

(1) The lack of segregation of duties of the
     disbursement of funds

Per the Auditor, the management is
currently revising its procedures

     The University of North Carolina at Chapel Hill
     School of Education Foundation, Inc.

(1) Monitoriing of Restricted Funds and Approval 
of
      Invoices - no methodology existed for tracking
(2) Approval of Invoices -  several invoices were
      not approved by Foundation staff and
      supporting documents were not properly
      reviewed,
(3) Accounting Policies and Procedures - no formal
     documentation
(4) Investment Policy - a formal Investment policy 
to
     enhance the use of available cash to be

d l d

Per the memo from the School of
Educaiton procedures have been adopted

     The University of North Carolina at Chapel Hill
     School of Nursing Foundation, Inc.

(1) (i.e. gift transmittal reports should be reconciled to
      the UNC Development reports

(Per the memo from the School of Nursing, 
corrective action to change business procedures
has been taken)

     The  School of Social Work Foundation, Inc. (1) Supporting documentation for several University 
     generated expenses  three (3) were not included in
     the Foundation Files.

(The Foundation was later able to locate the three (3)
missing invoices and they were provided to the Auditor
before the audit was completed)

Attachment 1

8 of 23



Attachment 1

9 of 23



Attachment 1

10 of 23



Attachment 1

11 of 23



Attachment 1

12 of 23



Attachment 1

13 of 23



Attachment 1

14 of 23



Attachment 1

15 of 23



Attachment 1

16 of 23



Attachment 1

17 of 23



Attachment 1

18 of 23



Attachment 1

19 of 23



Attachment 1

20 of 23



Attachment 1

21 of 23



Attachment 1

22 of 23



Attachment 1

23 of 23


	Summary
	Findings



