OTC Internal Audit Process

Notification of

Engagement

Formal notification
of upcoming audit

Management

Draft

Audit Report

To document:

- Objectives

- Scope

- Risks/controls

- Audit procedures
- Results of testing
- Any OIA
recommendations

Exit

Responses

To respond to OIA
recommendations
in draft audit
report.

Conference

Formal discussion
of audit process
and draft report
(observations,
recommendations,
and management
responses)

Audit

Research

Review includes:
-Mission, goals,
objectives

- Federal and
State regulations
- OTC policies &
procedures

Fieldwork

Perform
procedures to
achieve
objective(s) such
as:

- Surveys/
questionnaires

- Interviews/
walkthroughs

- Review/testing
transactions and
documents

Final

Audit Report

Audit report with
management
responses is
issued to client,
Chancellor, and
Board.

Audit

Entrance
Conference

Discuss:

- Audit process

- Preliminary
objectives, risks, &
controls

- Any client
concems

Planning

Set:

- Objective(s)

- Scope

- Audit procedures

- OIA to provide

planning memo to
client.

A
'

Audit
Follow-Up

OIA will follow up
with client
(process will vary)
on status of
observations and
corrective actions.

Office of Internal Audit

Please note this flowchart is intended to visually depict the typical audit process and, due to
space limitations, may not include every step involved in the audit lifecycle.
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