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By entertaining proposals from more than one audit firm, colleges
increase the likelihood of receiving an effective audit at a lower
price.  Entities that identified at least two CPA firms to bid on the
audit received audits of acceptable quality 79 percent of the
time.

By creating an effective RFP, the college will ensure that bidders
provide enough information so it can determine whether the
bidders are qualified.  Acceptable quality audits were received
75 percent of the time by entities using an effective solicitation
process.

The college must decide how it will evaluate proposals before it
even requests them.  The evaluation determines which audit firms
meet the minimum requirements and then ranks them.  When an
effective evaluation process was used , entities received an audit
of acceptable quality 77 percent of the time.

The written contract establishes an understanding of the audit
deliverables and outlines the responsibilities of the college and
the external auditors.  Entities using a properly prepared audit
contract received audits of acceptable quality 76 percent of
the time.
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