Committee Standard Operating Procedures


	Committee Name
	Audit

	Approval Date:
	September 8, 2011
	Latest Revision Date: 

(To Be Reviewed Annually)
	August 2010


Goals

· As required by the bylaws, “an audit shall be conducted at least once every three years by a qualified financial advisor who is neither an employee of the Section nor a member of the Section Board of Trustees”.  This audit shall be considered an external audit.  In addition, an internal audit should be completed each year by the Audit Chair and the Director.
Committee Membership

· Current Section Chair, Director and any designees
Timeline / Deadline
	External Audit:  By the End of the Year for the Previous Audit Period
	· Complete the audit for the previous audit period.  For example, the audit for the 2007-2009 audit period shall be complete by December 2010.  

	Internal Audit:  At the Fall Conference
	· Internal audit shall be completed by the President and Director.


Deliverables / Activities
· A letter from the qualified financial advisor (Auditor) stating the findings of the external audit.

· Based on the findings in the letter, appropriate and necessary follow-up activities may be required.

· For the internal audit, the committee shall report the findings at the Annual Meeting.

Standard Procedures
· The three year audit periods are as follows:
2007-2009; 2010-2012; 2012-2014, etc.

· The period for the actual audit itself shall be a one-year.

· Information the external Auditor will need to complete the analysis includes:  past three year tax returns; Annual financial data from the Section to include statement(s) of transactions, bank statements, and other related information that is commonly reported by the Section Treasurer at the Board meetings.

Supporting Materials

None

Applicable Policy Numbers

N/A
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