
Finance          June 19, 2013 

 

The governing board of the art museum holds the fiduciary responsibility for the Art Museum of 

Greater Lafayette and protects and cares for its assets. 

 

Further, the governing board of the art museum: 

- ensures that the assets of the museum are properly maintained and managed 

- develops policies and procedures to ensure that the financial affairs of the museum are 

properly handled 

- Develops financial policies that are in conformance with the mission and public trust 

responsibility of the art museum 

- Provides for adequate financial resources to fulfill the mission of the museum 

- Provides financial and legal protection for the staff, volunteers and board of directors 

- is provided monthly reports on the finances by the director as well as an annual audit 

performed by an outside auditor 

- conforms to all laws pertaining to the use of endowment funds as well as donor stipulations 

on use of funds 

- develops a budget and monitors expenditures 

 

Expense Policies: 
(Adopted by a board of directors vote on June 19, 2013) 

 

For all expenditures less than or equal to $250, the Executive Director shall have individual 

authority to approve and sign all checks except for his/her own expenses. 

 

For all expenditures greater than $250, whether budgeted or unbudgeted: 

 

1. must be approved in advance of the expenditure by either the President or a member of 

the Finance Committee 

a. in practice, the expenditure request should be in writing, including the account 

number to be charged and the available balance for the account as of the prior 

month end, and signed by the Executive Director 

2. in order to maintain segregation of duties, the officer signing checks must be different 

from the officer authorizing the expenditure 

a. if this is not practical in order to meet a due date or emergency, the expenditure 

should be reviewed after the fact by a second officer  

3. EXCEPTIONS:  due to the nature of the following expenditures, they do not require prior 

approval by the President or a member of the Finance Committee, and may be paid by the 

officer signing checks in a given period 

a. Payroll for regular Museum staff 

b. Mortgage payment 

c. Utilities (gas, electric) 

d. Artists’ commissions 

 

Any contract amount over $1,500 must be reviewed by the President, approved by the Board, 

and signed by the President.   

 


