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ELECTRONIC FUNDS TRANSFER POLICY


1.0	PURPOSE: To state the policy and procedures to be followed for processing an electronic funds transfer (EFT) in accordance with Minnesota Statute 471.38.


2.0	POLICY: The City will process electronic funds transfers following the same purchasing procedures as stipulated in administrative policy No. 2.03 PURCHASING PROCEDURE and in accordance with Minnesota Statute 471.38.
	
	2.1	The City Council delgates authority to the City’s Finance Director to make electronic funds transfers.

	2.2	The disbursing bank will receive a copy of the annual delegation of authority.

	2.3	All electronic transfer transactions shall be included in Council packets provided to the City Council via the Schedule of Bills Paid.


3.0	PROCEDURES:

	3.1	Comply with administrative policy No. 2.03 PURCHASING PROCEDURE.

	3.2	EFT payments shall be processed through the accounts payable procedures.

	3.3	The documentation of each EFT will include the identification of the initiator, evidence of approval by an authorized party, electronic or written confirmation of each transaction within one business day.



	_________________________________
	Michelle Wolfe
	City Manager

