SOUTHWEST MINNESOTA STATE UNIVERSITY

Business Services Internal Procedure

Inventory

The Inventory Clerk in Business Services maintains records of all equipment and furniture with an individual purchase price of $2,000.00 and over.  These records are maintained in accordance with State regulations as specified by the Department of Administration, Division of Materials Management. 

Each department of the University occupying University space has an Inventory listing of all equipment and/or furniture assigned to the space utilized.  This listing must be updated when a new piece of equipment and/or furniture is removed from the area.  This will include any type of moveable equipment or furniture, which is constructed in the area, and is valued at more than $2,000.00.  Items, which are constructed and attached permanently to a building, need not be identified.  The updating of this list must be done as soon as the addition, deletion or constructed items(s) is completed.  The Inventory Clerk will either tag the new equipment and/or furniture or complete a deletion form to remove the item(s) from the inventory listing for the specific area.  

Annual Inventory – Rotational

1. Each year the Inventory Clerk will physically inventory approximately 25 percent of the University’s fixed assets.  One hundred percent of the assets of each department audited in a fiscal year will be verified and a sufficient number of departments will be audited so as to equal 25 percent of the total assets. 

2.  At the beginning of each fiscal year, a listing of the departments scheduled for an audit during the year will be submitted to the Director of Purchasing, requesting assistance in scheduling a time to perform the verification of assets and personnel to assist in that verification. 

3. For those departments not scheduled for verification by the Inventory Clerk, a listing of equipment and furniture assigned to that department will be submitted to the director or supervisor of the space.  These listings are to be dispersed to the responsible persons for verification that all equipment and /or furniture listed is still in the University space and all deletions or additions have been made.  These listings include: 

*  Location – building and room number

*  State Inventory Number

*  Name of Items

*  Brand Names

*  Serial Number (if there is one)

*  Purchase Price

If there are items not on the lists that should be, all the above information should be added to the listing plus the date of acquisition and how the item was received (i.e. new purchase, constructed, gift or transfer from another department).

If there are items on the list that should be deleted, these should be identified and a statement of what happened to the items should accompany the return of the inventory listing.  (See procedure for reporting stolen or missing equipment and/or furniture 15.2)

If there are no additions or deletions to be made, no further action is required.  If there are additions or deletions, the listing must be sent back to the Inventory Clerk.  Any listing not returned within 45 days will be considered accurate.  

Tagging of New Equipment 

During the course of the year, departments will be purchasing new equipment and furniture.  Receiving reports for these items will be sent on a daily basis to the Inventory Clerk from the receiving area.  The Inventory Clerk will tag the new asset as soon as the asset is put into service. 

Equipment Check Out System

Areas that make a practice of checking out equipment must keep a formal checkout record.  The record must include the signature of the individual checking out the item, the asset number or serial number of the item, and the expected date for the items to be returned with a follow-up on that date. 

