[image: image1.jpg]


MICHIGAN J.C.I. SENATE

FINANCIAL POLICY

BUDGETS

1. Budget is defined as projected income or expense only.
2. A budget for the new fiscal year shall be submitted by the incoming Treasurer for approval at the first regularly scheduled Board of Directors meeting following the Annual Meeting.

3. The approved budget shall be printed in the first mailing to the membership of the new fiscal year.

4. No budget shall be approved that contains a projected deficit.

5. Approved budget line items may be increased or decreased only by action of the Board of Directors.

GENERAL

1. The Michigan Annual Report for Non-Profit Organizations is to be filed each October.

2. The Treasurer shall submit a written report at every Board of Directors meeting, detailed by present and projected financial status.

3. The outgoing Treasurer shall submit at the Annual Meeting a year-end financial statement showing income and expenses for the year as well as a year-end statement of assets and liabilities.

4. An Audit Committee shall be appointed by the President to conduct an audit annually, based upon the year-end financial statement submitted by the Treasurer. This audit shall be completed by the April Board Meeting.

5. No funds of this organization may be administered by anyone except the Treasurer or the President without approval of the Board of Directors.

6. All monies received shall be deposited within ten (10) days of receipt.

7. No Senator shall charge any expenditure to this organization without authorization from the Treasurer. Anyone in violation of the above shall be personally held liable for the charged expenses.

8. This policy may be amended by the majority vote of the Board of Directors.

Adopted February 23, 1980 

