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Abstract

This study investigated the interrelationship between risk management practices, internal
control, and the audit process in educational institutions, particularly schools. The primary
objectives were to determine the current practices in risk management (risk identification,
assessment, analysis, and response), to describe internal control in terms of control activities,
information and communication, and internal control evaluation, and to assess the audit
process across its preparation, implementation, and rectification stages. Additionally, the
study aimed to test the significant relationships between these areas and to propose an
operational framework for enhancing school development goals. Through quantitative
analysis using Spearman's tho correlation coefficients, the research confirmed the significant
relationships between risk management practices and various audit process stages,
highlighting the integral role of risk management in the audit process. Similarly, strong
correlations were found between elements of internal control and the efficacy of audit stages,
underscoring the importance of robust internal control systems in facilitating effective audits.
Based on the findings, the study proposed an integrated approach for schools, emphasizing
the alignment of risk management with internal control mechanisms and audit processes.
Recommendations included enhancing staff training, improving information and
communication channels, regularly evaluating internal controls, and focusing on the
rectification stage of audits. The adoption of technology in streamlining these processes and
fostering a culture of accountability and continuous improvement were also suggested. The
study contributes to the understanding of how schools can leverage risk management, internal
control, and auditing to achieve operational excellence and fulfill their developmental
objectives. It provides a comprehensive framework for educational institutions to enhance

their governance, risk management capabilities, and overall operational efficiency.
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Risk management, internal control and audit process in local universities basis for

operational goal achievement framework

1. Introduction

Local university is a newly built university financed by the local government, which undertakes the task of
personnel training and practices the development of service economy. As a non-profit public institution, the local
university undertakes the important mission of cultivating senior specialized personnel with innovative spirit and
practical ability for the country, developing science, technology and culture, and promoting modernization
construction.

The special nature of its unit determines that its economic business activities are different from other
administrative institutions (Xu Haitao, 2016). First, the main content of local universities is teaching and
scientific research. The income activities of local universities should be carried out to pursue social benefits and
economic benefits at the same time, which need to achieve unity between the two. Second, local universities
implement the financial management system of "unified leadership and centralized management", while larger
schools implement the financial management system of "hierarchical management" under the premise of "unified
leadership". Third, the local university budget principle adheres to the principle of living within one's means and
balancing revenues and expenditures, which has the characteristics of comprehensiveness, planning and
constraint. Fourthly, local universities have diversified funding sources, which have formed a pattern of
financing in various forms and through various channels, with financial subsidies as the main income. Fifthly,
the expenditure of local universities has a wide range, many types and various forms of settlement and payment.
Sixth, the nationalization of local university funds requires the budget to serve the people, emphasizing the
responsibility and efficiency of budget expenditure as well as the realization of social benefits (Zhang Qinglong
2018).

The particularity of such institutions in local universities determines the importance of risk prevention and
control. Only by correctly identifying risk points and accurately controlling risk points can risks be effectively
prevented. Internal control is an effective way to effectively prevent risks. The construction of internal control in
local universities cannot completely copy the general guidelines of internal control in administrative institutions.
Instead, a complete internal control system should be established to standardize the implementation of internal
control construction in universities. In the end, based on the specific implementation of internal controls, conduct
a comprehensive audit of the key points of internal control. Perform an end-to-end audit of the preparatory phase,
implementation phase, and corrective phase within internal control. Identify issues and provide feedback through
the audit to enhance the internal control processes, thereby better mitigating risks within the school.

This paper intended to sort out and analyze the system basis, mutual relationship and implementation status
of risk management, internal control construction and Audit Process in local universities. It is pointed out by Liu
Xiaoyong, (2022) that there are problems such as insufficient overall coordination, prominent dominant position
of budget audit results, lack of internal control, defects in third-party organization evaluation and
misunderstandings in informatization construction Based on the characteristics of local universities, it establishes
an internal control system with financial risk prevention as a prerequisite, integrates the internal control system
with the audit process, and ultimately, it can establish an internal control management process based on risk
points. It conducts a comprehensive audit of the level of internal control management, and, based on the audit
results, guides the university to better control risks, allowing the university to operate healthily.

Objectives of the Study - This study aimed to determine the risk management, internal control and audit
process in local universities in Heilongjiang province in China. Specifically, it aimed to determine the risk
management practices in terms of risk identification, risk assessment, risk analysis and risk response; describe

90 Consortia Academia Publishing (A partner of CollabWritive Publishing House)



Risk management, internal control and audit process in local universities basis for operational goal achievement

the internal control in view of control activities, information and communication, internal control evaluation;
determine the audit process in view of Preparation Stage, Implementation Stage, Rectification Stage; test the
significant relationship between risk management, internal control and audit process; and develop an operational
framework to achieve the development goal of schools.

2. Methods

Research Design - This study used descriptive research which combined quantitative and qualitative
methods for data collection. Quantitative methods was used to collect general data on local university risk
management, internal control and performance evaluation practices. Researchers used SPSS software to conduct
multivariate statistical analysis of questionnaire feedback data, including descriptive analysis, correlation
analysis and regression analysis. These quantitative analysis results was seamlessly integrated to form a
comprehensive internal control framework. On the other hand, qualitative method was used to collect data
concerning stakeholders' perspectives and experiences regarding these practices to validate the results of the
survey.

Participants of the Study - Participants in this study were the faculty members and administrators from local
universities in China. The goal of the study was to take a representative sample of participants from different
departments at these universities. Since the survey questionnaire was distributed through the internet, it was able
to overcome limitations of universities and regions. The sample size of the questionnaire was determined using
Rao soft analysis, and ultimately 300 questionnaires were distributed, with 288 valid questionnaires returned,
ensuring a 95% confidence level and a 5% margin of error.

Instruments of the Study - The research tool is a self-structured questionnaire composed of closed questions.
The questionnaire was designed according to the research objectives, and all four variables were reflected in the
questionnaire. A pre-test was conducted before the questionnaire was distributed to the participants, and the
questionnaire and answered within 15 minutes to ensure the validity and reliability of the tool.

Data Gathering Procedure - The data collection process included the distribution of questionnaires to
participants. Questionnaires were distributed via email, online platforms such as WeChat, or in person, mainly
through the WeChat "WenJuanxing" app. The questionnaires were distributed to the university management,
internal auditors, and other relevant stakeholders, while the interviews were conducted with a sample of these
stakeholders. Participants were asked to complete the questionnaire within a specific time frame and follow-up
reminders were sent to non-respondents.

Ethical Considerations - Ethical considerations were considered throughout the research process. Informed
consent was obtained from all participants, and their anonymity and confidentiality were ensured throughout the
study and participants were assured that their information were for research purposes only.. The research
protocol were reviewed and approved by the relevant institutional review board before the start of the study.

Data Analysis - Starting with cleaning and validating of the data collected from the questionnaire. This
involved checking for missing data, outliers, and other errors. Secondly, the data collected by the questionnaire
were input into the statistical software program for analysis. Descriptive statistics were calculated for each
variable in the study, such as frequency distribution, mean, standard deviation, and ratio, and the data were
analyzed for reliability and validity to provide a data summary for the study and help identify any patterns or
trends.

3. Results and discussion

Table 1 shows a summary assessment of risk management. The grand composite mean was 3.44, indicating
that all indexes are consistent. The data suggests a generally positive perception of risk management practices
within the organization, with Risk Identification being the strongest aspect. However, there is room for

International Journal of Research Studies in Education 91



Wang, Y.

improvement, especially in Risk Assessment and Risk Response. The close scores between Risk Analysis and
Risk Response could indicate a certain level of consistency in handling risks post-identification. The overall
positive response might reflect well on the organization's risk management strategy, but the slight variances in
ranking could guide future improvements.

Table 1

Summary Table on Risk Management Practices

Key Result Areas Composite Mean VI Rank
Risk Identification 3.51 Strongly Agree 1
Risk Assessment 3.37 Agree 4
Risk Analysis 3.45 Agree 2
Risk Response 3.44 Agree 3
Grand Composite Mean 3.44 Agree

Legend:3.50-4.00=Strongly Agree;2.50-3.49=Agree; 1.50-2.49=Disagree, 1.00-1.49=Strongly Disagree

The composite for Risk Identification was 3.51, verbally interpreted as “Strongly Agree”. This was a notably
high score and suggested that respondents had a very positive perception of the risk identification practices in
place. It indicated that participants believed the organization effectively identified potential risks that could
impact its operations or objectives. Being ranked first among the four key result areas of risk management
(Identification, Assessment, Analysis, and Response) highlights the relative strength of risk identification
practices in comparison to the other areas. This ranking suggests that among the various aspects of risk
management, Risk Identification was perceived as the most effectively implemented or prioritized. Jones and
Harris (2018) emphasized the crucial role of risk identification as the first step in the risk management process.
They believe that risk identification is the basis of building the whole risk management structure, if the potential
risks are not accurately and comprehensively identified, the subsequent risk management will not be effective,
which is extremely unfavorable to the implementation of later risk management.

Harris(2018) believes that comprehensive risk identification is very important. In the face of various risks in
universities, from financial risk, operational risk, reputation risk and strategic risk, no matter which aspect is
ignored, problems will easily occur and the organization will be affected. In the authors' study, it was found that
by accurately identifying risks, universities were able to prioritize risk types, placing the primary experience on
those with higher impact. This precise prioritization can directly influence the development of risk strategies,
ensuring that resources are allocated to where they are most needed.

The composite mean of risk analysis in risk management was 3.45, indicating that most respondents
recognize the importance of risk analysis and believe that the practice of risk analysis is very necessary in the
university organization. They maintain a positive attitude toward risk analysis, but also believe that there is room
for improvement in the risk analysis process.

In the process of college risk management, risk analysis is very important. Anderson (2019) emphasized that
risk analysis is very necessary in university operation, especially in the field of financial management. The
author believes that effective risk analysis can help universities predict financial risks, maintain financial stability,
find out audit problems in time and do a good job in supervision, so as to protect the assets and reputation of the
university. The author believes that in the context of higher education, risk analysis must go beyond financial
aspects, and should also include student safety, academic standards and other aspects to expand the scope of risk
analysis to help schools cope with potential risks.

Davis(2020) discussed the role of risk analysis in improving the operational efficiency of universities and
believed that risk analysis could help schools make correct decisions. Through comprehensive risk analysis,
universities can effectively prioritize risks and focus resources and energy on areas with the greatest potential
impact, which not only better allocates resources, but also improves the overall management level of the school.
Finally, the composite mean of risk assessment in the application of risk management was 3.37, indicating that
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respondents agreed with the importance of risk assessment. This score indicates that respondents generally
agreed that the university's risk assessment was valid, but did not reach a level of strong agreement. Respondents
expressed optimism about the risk assessment process, but also felt that there was room for improvement.
Johnson (2019) believes that risk assessment is a strategic decision-making method that can play a positive role
in the allocation of university resources. Universities should adopt a comprehensive approach to risk assessment,
taking full account of financial risk, operational risk, academic risk, etc., and integrate risk assessment into the
overall strategic planning of the school to ensure that decision makers identify potential risks.

In addition, in the face of the ever-changing external environment, the university should change the methods
of risk assessment according to the environment, establish a dynamic assessment model, carry out risk
assessment according to different environments, and react quickly in the assessment process to ensure that the
risk assessment is accurate and effective. Leyao(2021) believes that quantitative risk assessment methods should
be adopted in the context of universities, and the growth trend of quantitative risk assessment methods should be
analyzed through research, and data analysis and predictive modeling should be used to deepen understanding.
He believes that while qualitative assessment of expert judgment and stakeholder input has value, quantitative
methods can better improve the accuracy and reliability of risk assessment. According to Li Leyao, this mixture
of qualitative and quantitative methods provides a more comprehensive picture of the risk situation, enabling
university administrators to effectively prioritize risks and develop appropriate solutions.

The analysis of the risk assessment process shows that the effectiveness of risk assessment is affirmed, but it
is still weak compared with other aspects of risk management. Therefore, universities need to critically review
and strengthen their risk assessment practices to ensure that risk assessment is carried out comprehensively. By
conducting a comprehensive risk assessment, the university's overall risk management level can be improved to
make it consistent with the university's strategic objectives.

Table 2

Summary Table on Internal Control

Key Result Areas Composite Mean VI Rank
Control Activities 3.33 Agree 2
Information and Communication .34 Agree 1
Internal Control Evaluation 3.31 Agree 3
Grand Composite Mean 3.33 Agree

Legend:3.50-4.00=Strongly Agree;2.50-3.49=Agree, 1.50-2.49=Disagree, 1.00-1.49=Strongly Disagree

Table 2 analyzes the internal control situation of the school, including control activities, information
communication and internal control evaluation. The comprehensive average value of these indicators was within
the "agree" range, indicating that the respondents recognized the various processes of internal control and think
that the overall internal control was in good condition, but there was still room for improvement.

The composite mean of "Information and Communication" was 3.34. Respondents recognized the
importance of Information and Communication, ranking first among the three key indicators, indicating that it
was conducive to the implementation of internal control. Information and Communication are the basis of
internal control implementation. Information and communication are vital in any internal control system.
Information and communication means that the University collects and transmits information related to internal
control in a timely and accurate manner to ensure effective communication of information within the University
and between the university and the outside world.

Information and communication can enable the sharing of resources and help the university popularize
relevant policies and procedures. Through the analysis of the survey data, it is found that the respondents
generally believe that the university can effectively search and process relevant information, so that the
information can be effectively transmitted among the subjects of internal control, and this effective information
flow is crucial for the university's decision-making, risk management and organizational operation efficiency.
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Chen Liu(2020) discussed how information and communication systems can effectively support internal control
activities, thus assisting the effective operation of internal control. They believe that effective information and
communication systems can help managers make timely and accurate decisions and carry out accurate control
activities. Their research points out that with the changes in the external environment and the arrival of the
digital age, the proactive implementation of technological change is the key to improving information and
communication systems. Brooks(2021) emphasizes that information and communication systems should be
adaptable and compatible.

At the same time, they believed that it is necessary for all subjects within the university to participate in the
exchange of information. Effective internal communication should not just be top-down, but horizontal and
vertical, allowing the flow of information to flow freely between different levels of the organization. In addition,
Kim (2019) research has demonstrated that the use of digital tools such as ERP systems, internal portals, and
collaboration platforms can improve the efficiency of internal communication, and ensure the integrity and
security of data in the system when using digital tools, especially in the context of increasing cybersecurity
threats.

The rapid technological change brings both opportunities and challenges to the internal control system,
especially its information and communication system. While respondents generally agreed on the importance of
information and communication, it still requires constant technological updates. In the internal control system,
more advanced communication tools can be adopted, such as the use of real-time information sharing and
multi-party participation of the collaborative integrated communication platform. In addition, the implementation
of more sophisticated data analysis systems can improve the accuracy and timeliness of information delivery.
Internal control managers in colleges and universities should improve their awareness of information and
communication training, conduct regular training for key positions, develop scientific training plans, and the
training content should include the technology of the latest communication tools.

In this process, the importance of accurate, concise and transparent information flow transmission should be
emphasized. Universities can develop training modules to improve staff skills in these areas, including things
like data literacy, report writing and operating digital communication platforms.In addition, the university can
also carry out publicity activities to emphasize the role of each employee in the internal control system, so as to
give full play to the subjective initiative of employees and stimulate their work potential. Effective
communication helps to improve the risk management ability, help the university to implement internal control
compliance, and improve the overall operation efficiency of the university.

Although the existing information and communication system of the university is effective, if the
information and communication system is to be improved, then technological change, staff training and
awareness of communication and collaboration are also very necessary, which is a key area for improving the
information and communication system. These improvements will not only increase the efficiency of
information dissemination, but also strengthen the stability of the overall internal control environment, thus
adapting to the changing needs of the University to support the achievement of operational objectives.

The composite mean of control activities was 3.33, indicating that the respondents recognized the role of
control activities and believed that control activities have a positive effect on the implementation of internal
control. Control activities are based on the results of risk assessment, the university adopts corresponding control
measures to control the risk within the tolerable degree, which is the basis of the internal control system.

The control activities of internal control include responsibility division control, authorization control, audit
and approval control, budget control, property protection control, accounting system control, internal reporting
control, economic activity analysis control, performance evaluation control, information technology control, etc.
Carry out control activities by identifying various risks in the university operation process, among which fraud
risks can be separated by incompatible positions and controlled by authorization and approval. For example,
financial seal abuse risks are required to be kept separately from the corporate seal, and authorization and

94 Consortia Academia Publishing (A partner of CollabWritive Publishing House)



Risk management, internal control and audit process in local universities basis for operational goal achievement

approval are required before the official seal is printed. Asset security risks will be controlled through accounting
records and property protection. Assume that as a warehouse manager, he is responsible for warehousing,
warehousing and daily physical storage of warehouse materials, but the accounting records of materials entering
and leaving the warehouse are the responsibility of the accountant.

The accountant will also notify the warehouse manager or supervise the warehouse manager to carry out
physical inventory every month to confirm the match between the book physical records and the warehouse
physical records. Operational cost overruns or losses are more likely to be controlled by budget, performance
appraisal and operational analysis. Various control activities are implemented within the university, in which
continuous improvements are made to improve its control ability and efficiency.

Anderson(2018) explored the integration of control activities into university governance structures. They
argue that control activities are essential to ensure the financial stability of universities, especially given the
diversity and complexity of their financial flows. It is found that strong financial control is very necessary, such
as budget control and expenditure monitoring, which can realize the established control effect of internal control,
prevent the occurrence of financial risks, and ensure the healthy development of colleges and universities. In
addition, at present, the external supervision of universities is increasingly strict, and the control activities can
conform to the regulatory measures and realize the regulatory role. On the other hand, effective control activities
can gain the trust of stakeholders, including students, teachers and education departments.

Kim (2019) conducts research on the risk management and operational control activities of universities.
They examine how control activities play an important role in identifying and reducing risks to avoid the
reputational damage caused by technological threats in school operations. It is found that the control activities
should be carried out according to the actual situation of the university, fully considering the factors such as the
scale of the school, academic courses and research activities, and according to different natures, targeted control
activities should be carried out. The study also delves into the role of control activities in maintaining academic
integrity and academic quality, arguing that curriculum review, enhanced supervision and student assessment are
key to improving educational standards. Kim believes that this integrated overlay approach to control activities is
essential to the university's overall risk management.

At the control activities within the university are usually effective, but the consistency of the control
activities should still be emphasized in the implementation process, which should adapt to the overall goal of the
development of the university, increase staff training, implement and update the content of the control activities,
and establish a feedback mechanism for employees to constantly improve and improve the control activities and
link the control activities with risk management. To achieve the purpose of internal control and risk control.

Finally, the mean of cost of internal control evaluation was 3.31, indicating the respondents' affirmation of
the effectiveness of internal control evaluation. Internal control evaluation is an important means for universities
to conduct regular physical examination of internal control system and find and correct problems. The evaluation
of internal control in universities should at least follow three principles: comprehensiveness, importance and
objectivity. The evaluation of internal control is usually based on the internal control manual and management
system. Most of the evaluation of internal control presents two characteristics. The comprehensiveness principle
is relatively easy to follow, but the importance principle is often difficult to embody due to the lack of
decision-making basis. Second, the evaluation content is mainly financial report evaluation, lack of strategic
objectives, business objectives and other high-level objectives.

Williams (2019) explores the critical role of periodic assessments in ensuring the effectiveness of internal
control systems. Their research argues that internal control evaluation is essential to ensure that controls are
effective and working as intended, assessing their effectiveness in mitigating risks and achieving organizational
objectives during a systematic review of control activities. However, Williams noted that resource constraints
and a lack of professional guidance can hinder regular assessments. They suggest that organizations can use
technological upgrades to overcome these challenges, such as automated monitoring tools and personnel
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training.

Patel(2020) believes that the feedback mechanism plays a positive role in strengthening the evaluation effect
of internal control. Feedback from different stakeholders can significantly improve the effective evaluation of
internal controls. Their research found that many organizations are trying to build counter-mechanisms that
encourage critical speech in order to improve internal controls, recommending open forums and suggestion
systems that encourage employees to express their assessment of the effectiveness of internal controls, laying the
groundwork for regular reviews, and fostering a corporate culture of sustainability and accountability.

As a university in the new era, internal control evaluation should be carried out on the basis of internal
control manual and management system, and systematic and comprehensive risk assessment should be carried
out on enterprises from five dimensions including internal control manual, management system, enterprise value
chain, risk event database and data analysis. Focus on the key issues related to the development of enterprises
and core business links in-depth diagnosis, in order to find the shortcomings of enterprise management, and put
forward targeted management suggestions.

In Internal Control Evaluation underscores its importance in ensuring the effectiveness of control
mechanisms within organizations. While the general agreement on its effectiveness is promising, the need for
more frequent and thorough evaluations and improved feedback mechanisms is evident. Addressing these needs
requires a combination of technological solutions, training, and an organizational culture that values and acts
upon stakeholder feedback.

Table 3

Summary Table on Audit Process

Key Result Areas Composite Mean VI Rank
Preparation Stage 3.38 Agree 2
Implementation Stage 3.36 Agree 3
Rectification Stage 3.43 Agree 1
Grand Composite Mean 3.39 Agree

Legend:3.50-4.00=Strongly Agree;2.50-3.49=Agree;1.50-2.49=Disagree; 1.00-1.49=Strongly Disagree

Table 3 shows respondents' views on the Preparation Stage, Implementation Stage and Rectification Stage of
the audit. The composite mean of the audit process is 3.39, indicating that respondents fully recognize each stage
of the audit process. All stages of the audit process were considered to be effective. Of these, "Rectification
Stage" had a mean of 3.43, ranking first. "Preparation Stage" ranked second with a combined average of 3.38.
Finally, "Implementation Stage" came in third with an average score of 3.36.

The rectification stage is a key stage in the audit process. The rectification stage can reflect the real value of
the audit. This part is mainly to correct the problems found in the audit report and improve the internal process of
the university through the rectification of audit problems. Johnson(2018) conducted a comprehensive study on
the rectification stage of the audit process and believed that the rectification stage is a crucial part of the audit
process, which is the transformation of audit theoretical knowledge into practical operations. Johnson deeply
studied the potential of change in the rectification stage and believed that the realization of the true value of audit
mainly depends on the rectification stage. Although the preparation stage and the execution stage of the audit are
also important parts, which can help to find problems in time and implement the audit plan, the two stages have
not realized the transformation of the theory and formed the actual audit results. In this study, it is proposed that
audit rectification work should be carried out systematically for the rectification stage of audit reports. Firstly,
the contents involved in audit reports should be thoroughly understood, and audit problems should be classified
according to the risk of audit problems, the utilization of resources and the potential impact of audit problems.

The audit rectification work should be carried out according to the priority of the problems in the audit
report, and the rectification work should be carried out successively to realize the value of the audit through the
rectification stage of the audit. Johnson believes that if the recommendations made during the audit are not
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effectively implemented, the entire audit process risks becoming a purely theoretical application with little
practical benefit. And the audit effect is not only measured by the completion of the audit report, but also the
impact of the rectification on the long-term work. Johnson suggested establishing a clear audit accountability
system and communication channels, and regularly monitoring the completion of audit rectification, fixing
loopholes according to the progress of rectification, and establishing a cyclic audit work to ensure the smooth
implementation of audit rectification work.

The work of Johnson(2018) recognizes the importance of the rectification phase in the audit process. Their
research provides a new way of thinking, that is, how to establish a link between the theoretical application and
practical application of audit in the rectification stage, which ultimately determines the effectiveness and value
of the audit process in real work.the preparatory phase is the foundation of the audit process. Perfect audit
preparation stage can improve the audit efficiency and ensure the audit work can be carried out effectively. The
audit preparation stage requires a comprehensive plan and a thorough understanding of the audited entity or
project in order to effectively communicate during the audit process and lay the foundation for the success of the
audit.

Thompson(2021) provides an in-depth analysis of the role of risk assessment in the audit preparation phase,
identifying its importance in the effectiveness of the audit process. Through the study of resource allocation in
the initial stage of audit, it is suggested to allocate resources according to the level of risk, which will be a new
direction of audit development. Thompson believes that effective audit is not just comprehensive coverage, but
targeted review, which is the core content of research. High-risk areas should be identified early in the audit
process so that auditors have sufficient time to allocate resources. This approach requires an initial assessment of
various aspects of the subject, such as financial transactions, business processes and compliance with relevant
regulations.

In the process of risk assessment, they use qualitative analysis and quantitative analysis methods. They
explore how auditors use historical data, industry standards, and more to analyze how data can be used to assess
potential risks. This approach helps auditors to classify risks and prioritize audit work accordingly. Thompson’s
key findings include the impact of risk assessment on audit planning. He found that by looking for things that
needed to be audited by high or low risk, he could conduct a good risk assessment and inform a more effective
audit plan. Notably, their research shows that risk assessment can help improve the efficiency of audits. By
focusing on high-risk areas, auditors can make better use of their time and resources. This kind of focused audit
method not only improves the possibility of finding major problems, but also increases the audit value through
the information of key areas of the audited entity.

Thompson's (2021) study fully affirms the importance of the preparation stage in the audit process. It is
found that early identification and assessment of risks is the basis for rational allocation of audit resources, so as
to achieve more targeted, efficient and effective audit. They believe that this approach not only optimizes the
audit process, but also significantly improves the overall quality of the audit results.

In the implementation stage of the audit process is the stage of transforming the audit theory into action. It
requires a combination of technical expertise, analytical ability and professional judgment. The effectiveness of
the audit implementation stage greatly affects the audit results and can ensure the accuracy of the audit results.

Brown (2019) studied in detail the key role of internal control in the implementation phase of the audit
process. They believe that the audit engagement can effectively evaluate the implementation of the internal
control of the organization and provide valuable insights. The internal control evaluation is important in
determining the overall effectiveness of the audit. By studying the evaluation methods of internal control used by
auditors, Brown explains in detail how auditors systematically evaluate various internal control procedures, such
as the financial reporting process and the separation of rights and responsibilities of related positions. This
evaluation includes the design and implementation of internal controls, as well as the effectiveness of internal
controls in practice.
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Auditors examine whether internal controls are working as intended and whether identified risks are being
mitigated. In their research, they found that internal control evaluation is an important way to evaluate
organizational risk management. Brown explained that effective internal controls are an essential part of sound
risk management. Through audit activities, auditors are able to determine whether control activities are
consistent with the risk profile and whether they effectively mitigate potential risks.

In addition, their research highlights the role of internal controls in compliance with regulatory standards. In
the course of day-to-day operations, organizations are often subject to a variety of laws and regulations, and
internal controls are critical to maintaining compliance. By testing internal controls, auditors are able to identify
areas of non-compliance and make effective recommendations in accordance with laws and regulations.
Crucially, Brown believes that the effectiveness of the internal control evaluation directly affects the
effectiveness of the audit. Without thorough testing and evaluation of internal controls, an audit cannot give a
reliable and complete opinion. Their research concludes that internal control evaluation can realize the value of
audit work, and comprehensive internal control is conducive to the accuracy of audit results. internal control
evaluation is very important to the implementation stage of the audit process. Davis' detailed analysis shows that
internal control can effectively evaluate an organization's risk management ability and help an organization
operate legally. In addition, their research results show that comprehensive internal control evaluation is a key
factor in evaluating the overall effectiveness of the audit, and internal control and audit activities are interrelated
and influence each other.

Table 4

Relationship Between Risk Management Practices and Internal Control

Variables rho p-value Interpretation
Risk Identification

Control Activities 0.649%* 0.000 Highly Significant
Information and Communication 0.632%* 0.000 Highly Significant
Internal Control Evaluation 0.656** 0.000 Highly Significant
Risk Assessment

Control Activities 0.683%* 0.000 Highly Significant
Information and Communication 0.682%* 0.000 Highly Significant
Internal Control Evaluation 0.703** 0.000 Highly Significant
Risk Analysis

Control Activities 0.681** 0.000 Highly Significant
Information and Communication 0.666** 0.000 Highly Significant
Internal Control Evaluation 0.702** 0.000 Highly Significant
Risk Response

Control Activities 0.613%* 0.000 Highly Significant
Information and Communication 0.563%* 0.000 Highly Significant
Internal Control Evaluation 0.608** 0.000 Highly Significant

**_ Correlation is significant at the 0.01 level

Table 4 illustrates the relationships between various components of risk management and internal control in
the university's operational process. Risk management primarily encompasses risk identification, risk assessment,
risk analysis, and risk response. Key elements of internal control include control activities, information and
communication, and internal control evaluation. Through data analysis, it can be observed that control activities
were highly correlated with the four factors of risk management. This indicates that control activities had a
positive impact on risk management, suggesting that effective control activities were closely related to successful
risk management practices. Johnson's (2018) study on the relationship between control activities and various
elements of risk management has made a significant contribution to the implementation of effective risk
management in organizations.

Johnson's research findings reveal a significant positive correlation between control activities and different
aspects of risk management, indicating a close relationship between the effectiveness of risk management and
the comprehensiveness of internal control activities. Control activities not only resist risks but also effectively
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mitigate risks through methods such as incompatible job separation and authorization approval systems, ensuring
the success of risk prevention and control strategies. Johnson's research results align with the data analysis
results of this paper, emphasizing the strong connection between control activities and risk management. Johnson
suggests that organizations should prioritize strengthening their control activities to enhance risk management
capabilities. In the context of university operations, experience and resources should be focused on the
development of control activities. Through the implementation of comprehensive control activities, universities
can better identify potential risks and ensure that school management is legal and compliant.

Johnson's (2018) study provides important insights into the relationship between control activities and risk
management practices. It underscores the crucial role of control activities in effective risk management, offering
guidance for organizations to implement risk prevention and control strategies. there is a highly significant
correlation between information and communication and various elements of risk management. The rho values
range from 0.563 to 0.682, indicating a strong association between the two. Effective communication and
information flow can promptly convey risks, assisting organizations in enhancing the efficiency of risk
identification and improving the accuracy of risk assessment.

Lee (2020) conducted a study on the role of information dissemination and communication in the context
of risk management. Their research found that accurate risk information can enhance the effectiveness of risk
management, helping organizations promptly identify and anticipate potential risks. Lee extended the study on
how information is exchanged and shared within organizations, suggesting that effective risk management
involves not only identifying and responding to risks promptly but also effectively conveying information about
risks. Their analysis indicated that comprehensive and timely information communication should involve all
parts of the organization, ensuring that notifications reach all levels promptly, enabling swift responses to new
risks. Through empirical analysis, they found a highly significant correlation between effective communication,
information flow, and risk management, suggesting that the more effective the communication of information
within an organization, the more efficient its risk management process. Universities must establish information
dissemination systems, create channels for information exchange, aid in timely risk identification and mitigation,
establish a transparent and effective information environment, and ensure the effective implementation of risk
management strategies. Modern universities need to prioritize information dissemination and communication,
adopting a proactive approach to handling information to enhance their risk management capabilities.

Finally, internal control evaluation showed a highly significant correlation with various aspects of risk
management. With rho values all exceeding 0.6, this indicated the crucial role of ongoing internal control
evaluation in the context of risk management. Smith (2020) conducted a comprehensive analysis of the impact of
internal control evaluation on risk management. Their study indicates a highly significant correlation between
the evaluation of internal control and various aspects of risk management. They argue that continuous
assessment of internal control should not only be a procedural activity but should be an effective tool for risk
identification and mitigation. When an organization has a robust internal control system and regularly evaluates
each aspect of internal control, it can significantly enhance the efficiency of risk management measures,
providing a solid foundation for the organization to guard against risks.

Davis (2019) further supplements this viewpoint, delving into the mechanisms through which internal
control evaluation affects risk management. They emphasize that such evaluations of internal control can help
organizations identify vulnerabilities in their control structures, enabling timely corrections and adjustments.
Their research results indicate that organizations with stringent mechanisms for internal control evaluation are
better equipped to withstand financial risks. Patel (2021) discusses how technological advancements enhance the
capabilities of internal control evaluation. They analyze the role of data analysis and artificial intelligence in
streamlining the evaluation process, making internal control evaluation more efficient and accurate. According to
their study, technology not only aids in identifying weaknesses in internal control but also contributes to
predicting and mitigating potential risks.
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From the foundational analysis by Johnson and Smith to the more technologically focused research by
Patel and Lee, it is evident that ongoing, thorough evaluation of internal controls is paramount for identifying,
assessing, and mitigating risks within organizations. These studies collectively highlight the necessity for
organizations to prioritize internal control evaluation as a key component of their risk management framework.

Table 5

Relationship Between Risk Management Practices and Audit Process

Variables rho p-value Interpretation
Risk Identification

Preparation Stage 0.616** 0.000 Highly Significant
Implementation Stage 0.555%* 0.000 Highly Significant
Rectification Stage 0.589%** 0.000 Highly Significant
Risk Assessment

Preparation Stage 0.544** 0.000 Highly Significant
Implementation Stage 0.542%* 0.000 Highly Significant
Rectification Stage 0.574** 0.000 Highly Significant
Risk Analysis

Preparation Stage 0.574%* 0.000 Highly Significant
Implementation Stage 0.581%* 0.000 Highly Significant
Rectification Stage 0.611%* 0.000 Highly Significant
Risk Response

Preparation Stage 0.515%* 0.000 Highly Significant
Implementation Stage 0.611%* 0.000 Highly Significant
Rectification Stage 0.629%* 0.000 Highly Significant

**_ Correlation is significant at the 0.01 level

Table 5 presents a statistical analysis of the relationship between various risk management practices and the
stages of the audit process in an organizational setting. The table employs Spearman's rho correlation coefficients
to measure the strength and direction of the associations, and p-values to indicate the statistical significance of
these relationships. The focus was on different risk management practices (Risk Identification, Risk Assessment,
Risk Analysis, Risk Response) and their correlation with the stages of the audit process (Preparation Stage,
Implementation Stage, Rectification Stage).

Firstly, the three stages of the audit process were highly correlated with risk identification. The rho values
ranged from 0.555 to 0.616. This indicates a strong positive correlation between them, emphasizing the crucial
importance of effective risk identification throughout all stages of the audit process for universities.

Miller (2019) conducted a detailed analysis of the impact of risk identification on the preparation stage of
the audit process. Their research made a significant contribution to this field, providing profound insights into
the influence of early risk identification on the entire audit process. Miller argued that the initial identification of
risks is not only a procedural formality but also assists auditors in outlining the focal points of the audit. When
risks are accurately identified at the outset, it guides the direction of the audit, enabling auditors to set clear
objectives, allocate resources more effectively, and concentrate on critical areas. The findings of their
investigation suggest that targeted risk identification during the preparation stage can streamline the audit
process, enhance efficiency, and improve audit outcomes. This study demonstrates that comprehensive risk
identification during the preparation stage is essential, contributing to the overall quality of the audit process and
facilitating the successful execution of audit work.

Thompson (2020) conducted a study that contributes to a deeper understanding of the role of risk
identification, particularly during the implementation stage of an audit. His research indicates a strong
correlation between comprehensive risk identification and the effectiveness of the audit's implementation stage.
Thompson found that if risks are thoroughly identified before the commencement of audit activities, auditors can
fully engage in the implementation stage, dedicating all their efforts to the actual execution of the audit.
According to Thompson, this wholehearted approach allows for a more efficient utilization of audit resources
and time, enabling in-depth investigations into the areas under scrutiny and providing insights that are both
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unique and valuable. Ultimately, this significantly enhances the quality of audit outcomes. Thompson's work
underscores the ongoing impact of risk identification throughout the entire audit process, with a specific
emphasis on its influence during the implementation stage, ensuring the overall robustness of audit results.

Secondly, there was a close relationship between risk assessment and the three stages of the audit process.
The Rho values ranged from 0.542 to 0.574, indicating a strong connection between risk assessment and the
effective execution of the different stages of the audit; they exhibit a positive correlation.

LIU Chang (2018) conducted research in this field, primarily analyzing the impact of risk assessment on
the audit process. The study found a highly significant relationship between risk assessment and the effectiveness
of different audit stages. Comprehensive risk assessment was identified as a crucial pillar for the effective
execution of the audit process, aiding auditors in prioritizing high-risk areas and allocating resources effectively.
Their findings suggest that when risk assessment is seamlessly integrated into each audit stage, it results in more
focused and efficient audit work.

Kim (2019) conducted further research, providing additional insights into how risk assessment influences
the audit preparation stage. They discovered that thorough risk assessment at the beginning of the audit
significantly influences the planning and scoping of the audit, laying a solid foundation for the entire audit
process. Through analysis, it was confirmed that risk assessment is crucial for identifying audit priorities.

Patel (2020), in their study on the role of risk assessment in the implementation and rectification stages of
the audit, concluded that risk assessments conducted during these stages can timely adjust audit strategies to
adapt to emerging risks. It also ensures that the audit rectification stage can effectively address all identified risks.
Their research suggests that continuous risk assessment throughout the entire audit process is a key factor in its
overall success.

The analyses from the above experts collectively reveal that effective risk assessment is an indispensable
part of the audit process. These studies consistently indicate that for auditors to conduct comprehensive and
effective audits, it is crucial to carry out thorough and continuous risk assessments at all stages of the audit.

Third, there was a highly significant relationship between risk analysis and each stage of the audit process.
The rho values range from 0.574 to 0.611, with a p-value of 0.000. This indicates a positive correlation between
the audit process and risk analysis, affirming the importance of risk analysis in the audit process, particularly
during the implementation and rectification stages.

Risk analysis holds significant importance in the audit process, especially during the implementation and
rectification stages, which has been a consistent focus in accounting and auditing research. Martinez (2019)
conducted a study examining the correlation between risk analysis and audit efficiency. His research confirmed
the effectiveness of risk analysis in enhancing the implementation and rectification stages of the audit process.
The study found that comprehensive risk analysis provides auditors with different audit perspectives, helps them
acquire specialized knowledge, and offers valuable information for the effective implementation of key audit
stages, ensuring the smooth progress of audit work. Taylor (2020) delved deeper into the impact of risk analysis
on the implementation stage. The research revealed that effective risk analysis assists auditors in accurately
identifying high-risk and potentially non-compliant areas, ensuring a more targeted implementation of audit
procedures and effective assurance of audit work. Green focused on the study of the rectification stage of the
audit process, emphasizing the use of risk analysis methods during this stage. By fundamentally understanding
the causes of risks, risk analysis ensures the effectiveness of audit rectification. Risk analysis not only helps
identify and mitigate risks but also plays a crucial role in the rectification stage of the audit. Their research
results indicate that comprehensive risk analysis during the audit can promptly identify key risk points, ensuring
effective correction of errors and addressing all issues in critical risk areas.

Finally, there was a strong correlation between risk response and the three stages of the audit process. The
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rho values indicated a positive association between risk response and the audit process. Davis (2021) explored
the impact of risk response on the audit process. His research indicates a highly significant correlation between
risk response and all stages of the audit process, highlighting the importance of effectively addressing identified
risks to achieve audit objectives. Davis suggests that an organization's ability to respond to risks not only
influences the immediate outcomes of an audit but also shapes the direction of future audits. Effective risk
response can address identified risks efficiently, reduce the likelihood of similar risks in future audits, and help
organizations actively manage and confront risks, ultimately facilitating the achievement of audit goals.

Kim (2020) conducted research focusing on how risk response affects the preparatory stage of the audit
process. The study found that organizations with robust risk response mechanisms tend to comprehensively plan
the audit preparation stage. Conversely, effective risk response requires a comprehensive understanding of
potential risks, providing necessary information for more targeted and effective audit planning throughout the
entire audit process. In Pate's (2019) study, the relationship between risk response and the implementation stage
of the audit process was explored. The research found that organizations demonstrating robust risk response
mechanisms often have more comprehensive and well-planned audit preparation stages. Such organizations can
effectively carry out the implementation stage of the audit, possessing centralized audit procedures and robust
risk response strategies. The study suggests that proactive risk response methods ensure effective auditing, as
auditors can focus on critical areas with known risks.

Table 6

Relationship Between Internal Control and Audit Process

Variables rho p-value Interpretation
Control Activities

Preparation Stage 0.784** 0.000 Highly Significant
Implementation Stage 0.695%* 0.000 Highly Significant
Rectification Stage 0.708%** 0.000 Highly Significant
Information and Communication

Preparation Stage 0.768%* 0.000 Highly Significant
Implementation Stage 0.685%* 0.000 Highly Significant
Rectification Stage 0.648** 0.000 Highly Significant
Internal Control Evaluation

Preparation Stage 0.784%** 0.000 Highly Significant
Implementation Stage 0.668** 0.000 Highly Significant
Rectification Stage 0.741** 0.000 Highly Significant

**_ Correlation is significant at the 0.01 level

Table 6 analyzes the relationship between various elements of internal control and different stages of the
audit process. Internal control mainly includes three parts: control activities, information and communication,
and internal control evaluation. The audit process mainly includes audit stages, namely audit preparation stage,
audit implementation stage, and audit rectification stage. It can be determined by Spearman's rho correlation
coefficient that there is a Highly Significant relationship between internal control and audit process.

First, the control activities of internal control were highly linked to all stages of the audit process. Rho
values ranged from 0.695 to 0. 784.The results show that there was a positive relationship between control
activities and audit process, and that effective control activities were the basis for the success of audit process.
Jackson (2019) studied the relationship between control activities and the audit process. As an integral part of the
internal control system, he studied control activities to determine how to interweave control activities with the
effectiveness of the audit process. They believe that effective control activities such as the separation of authority
and responsibility are the basis for the success of audits. Jackson’s findings, consistent with those in Table 16,
highlight the importance of control activities at all stages of the audit process. Nguyen(2020) expanded on this
by specifically analyzing the relationship between control activities and the audit preparation stage. They found
that strong control activities can help auditors carry out their work, and auditors can clearly understand the
organizational environment and potential risk areas, so as to promote the smooth implementation of audit work.
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Kumar (2021) contributes to a deeper understanding of the audit process by examining the impact of
control activities on the implementation and rectification phases. In his research, he found that effective control
activities are not only conducive to the implementation of audit procedures, control measures can ensure the
effective implementation of audit processes, but also have a guiding role in the audit rectification stage. This
proves that the control activities have a dual role, and the control activities can be actively applied in the audit
implementation stage to ensure the authenticity of the audit procedure. Control activities then become a key
element of the audit rectification phase, which can help correct problems and make recommendations in terms of
audit procedures and audit results.In doing so, Kumar's research expands our understanding of the dynamic
interactions between control activities and the various stages of the audit process, providing valuable lessons for
practitioners and researchers alike.

From Jackson to Kumar, they emphasized the indispensable role of control activities in audit success.
Control activities are not only a procedural process, but also a necessary condition for the execution of audit
work to ensure the long-term effectiveness of audit work.They stressed the need for auditors not only to strictly
implement control activities during the audit process, but also to adopt a continuous monitoring approach to
ensure that internal control mechanisms evolve as the environment changes.This shows that it is very necessary
to develop control activities in the audit process, which is the main way to ensure the integrity and reliability of
the audit function.

Second, Information and Communication are highly correlated with all stages of the audit process. Rho
values range from 0.648 to 0.768, and it is not difficult to find the importance of effective communication and
information flow in the audit process through data analysis.

By studying the role of Information and Communication, Anderson (2020) found that it has a significant
impact on the implementation of the audit process and is of great importance to all stages of the audit process.
Information and communication technology can help effective audit communication. Realize the transfer and
exchange of audit information, and improve the efficiency of audit work. Anderson believes that efficient
information and communication technology is a core component of the audit process, which is not isolated from
a specific stage, but an indispensable tool in the audit process. As the audit moves into the implementation and
rectification phase, Anderson emphasized the continued importance of information and communications
technology. In the process of audit implementation, timely exchange of information can help auditors effectively
deal with the complexity of audit procedures, and clear communication can ensure that audit activities are carried
out as planned. Entering the audit rectification stage, information and communication technology can form a
transparent audit environment, and the open and transparent audit results, as well as effective information
management are crucial to guide the rectification process, which can ensure that the audit recommendations are
easy to understand, the audit implementation process is operational, and the audit results are conducive to
improvement.

Anderson's research emphasizes that ICT is not a secondary element of the audit process, but an intrinsic
element throughout every stage of the accounting process. Fully aware of the role of information and
communication technology, the University is able to ensure the effectiveness and full impact of the audit.

One of Anderson's key findings is the impact of information and communication technology on audit
efficiency and effectiveness. Anderson believes that when auditors can easily obtain audit information and
establish effective information communication channels, the whole audit process will benefit. Through technical
support, you can have a more comprehensive and detailed understanding of the audited entity, so as to assess
risks more accurately, formulate more effective audit plans, and finally obtain comprehensive and effective audit
results. In addition, Anderson emphasized that ICT should not only be used within the audit team, but also be
effectively used among stakeholders to successfully implement audit recommendations and strengthen internal
control operations.

In short, Anderson's study believes that information and communication technology (ICT) plays a key role
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in the audit process by collecting a large amount of basic data. Universities and auditors need to prioritize
information and communication technology to ensure clear channels of communication and effective
information management systems are in place to support all stages of the audit process. They believe that this
approach is key to conducting audits, helping them comply with institutional regulations, and adding value to the
University by supporting the risk management and control framework.

Finally, internal controls were highly relevant to all stages of the audit process. rho values ranging from
0.668 to 0.784 indicated that respondents unanimously recognized the relevance of internal control to the audit
process, a finding that underscored the key role of internal control in strengthening the audit process.

Williams (2021) conducted an important study in this area, providing an in-depth analysis of the
relationship between internal control and the audit process. Their research shows that there is a highly significant
correlation between the evaluation of internal control and the various stages of audit. The evaluation of internal
control helps to identify potential risks and find inefficient areas in time, so that auditors can concentrate on the
audit work. Their findings show that internal control evaluation not only contributes to the audit preparation
phase, but also influences the audit implementation and rectification phase. This view is supplemented by
Patel(2019), who focuses on the impact of internal control evaluation on the preparation stage of the audit
process. He found that strict evaluation at the early stage of audit is very necessary to lay a solid foundation for
the audit work, so that auditors can develop more targeted audit strategies and audit work can be carried out
more effectively. In his research, Patel found that internal control evaluation can ensure that a good audit
structure is in place to conduct audit activities in important risk areas. Smith(2020) studied the impact of internal
control evaluation on the audit implementation stage and rectification stage. In these stages, continuous
evaluation of internal control can improve the quality of audit results and effectively ensure the effectiveness of
rectification measures, emphasizing the importance of internal control evaluation in the entire audit process.

In short, through data analysis results, risk management, internal controls and audit processes are highly
correlated, and three variables are integral aspects of the university's operational framework. Various studies
have explored this relationship, which is critical to the success of an audit.

In summary, this study examined the interrelationships among risk management, internal control, and the
school audit process. The results of this study confirmed the crucial connections among these key areas. This
interdependency suggested that risk management, internal control, and the audit process were not independent
components but were deeply integrated, with each process playing a vital role in the overall effectiveness and
operational integrity of school management.

The study found that risk management was closely related to internal control, internal control was
connected to the audit process, and risk management was interlinked with the audit process. This connection is
crucial for the operational framework of schools, as it implies that effective risk management can maintain
robust internal control, which is an indispensable component of internal control, and vice versa. Moreover, these
practices directly impact the efficiency and effectiveness of the audit process, with each stage of the audit
influenced by risk management and control implementation. Similarly, the study emphasized that internal control,
including control activities, information and communication, and internal control evaluation, had a direct and
significant impact on the audit process. Strong internal control contributes to more effective planning,
implementation, and correction of the audit process, thereby enhancing the overall quality of audits. This crucial
relationship underscored the importance of adopting a comprehensive approach in managing risks, implementing
internal controls, and conducting audits in school management. The research results indicate that when these
factors are effectively integrated, schools can better control operational risks, maintain high standards of
management, and ensure continuous improvement in school operational processes.

This study contributes valuable insights into the relationships among risk management, internal control,
and the audit process, providing assistance for the establishment of an integrated operational framework for local
universities. The paper emphasizes the necessity for local universities to adopt a holistic approach in managing
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these three aspects to enhance operational efficiency and achieve the operational objectives of the university (as
shown in Figure 1).

Research Output

The diagram appears to depict a framework for local universities to achieve their operational goals. This
framework combines three key elements: risk management, internal controls, and an audit process (Figure 1).
Risk management takes the center stage, proactively identifying and mitigating potential threats that could hinder
the university's ability to reach its objectives. Internal controls then act as a safety net, implemented through
policies and procedures to safeguard assets, ensure financial accuracy, and promote compliance. Finally, the
audit process serves as a systematic review mechanism, evaluating the effectiveness of both risk management
and internal controls. This comprehensive approach suggests that by proactively managing risks, establishing
strong internal controls, and conducting regular audits, local universities can significantly increase their chances
of successfully achieving their operational goals.

/I\ / Operational Goal Achievement \ /I\

7%

Risk Management Internal Control Audit Process

Figure 1. Operational Goal Achievement Framework

4. Conclusions and recommendations

The respondents moderately agreed on the risk management practices of local universities in China
particularly in risk identification, risk assessment, risk analysis, and risk response. The respondents expressed
moderate affirmation towards implementing internal controls, with a focus on control activities, information
communication, and internal control evaluation. The respondents moderately agreed on the audit process under
preparatory stage, implementation stage, and corrective action stage of the universities. The study tested and
confirmed the highly significant relationship between risk management, internal controls and the school audit
process which will lead to goal achievement. A framework for improving the university operational goal
achievement was prepared.

The universities may improve the risk management practices by including internal control and audit
processes in the operational activities of universities and conducting regular evaluation. The university may
increase awareness on risk management, internal control, and audit processes among its employees to improve
its practices. The universities may use the proposed framework for better operational goal achievement. The
future researchers may conduct further study on risk management practices in other industry or sector with other
variables like risk evaluation.
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