
What Your Institution Needs to Know About Risk Management

Description

Discover howÂ yourÂ higher educationÂ institutionÂ can prepareÂ for theÂ potentialÂ long-
term effects of theÂ coronavirusÂ crisis.Â 

In the midst ofÂ a crisis,Â it can be difficult to look beyondÂ finding resolutions toÂ immediate issues.Â 
Â 

However,Â predicting and preparing for futureÂ complicationsÂ is aÂ crucialÂ step inÂ securingÂ theÂ 
long-termÂ success ofÂ anÂ institution or organization.Â 

Risk management isÂ the process of understanding howÂ the present crisis is evolvingÂ and using the
seÂ insightsÂ to prepare forÂ challengesÂ that mayÂ ariseÂ in the future.Â 

As a result of the coronavirusÂ crisis,Â higher education institutionsÂ are having toÂ work quickly to 
keepÂ their operationsÂ runningÂ effectively.Â 

This includes making informed decisionsÂ about how bestÂ to protect the safety of staff and students 
andÂ howÂ toÂ maintain quality educational delivery.Â Â 

While solving critical issues is paramount, institutions whoÂ alsoÂ putÂ theirÂ energy and resources 
intoÂ risk management analysis and long-termÂ planningÂ areÂ likely toÂ find themselvesÂ in a 
betterÂ position.Â 

There are several crucial stages toÂ effective risk management:Â 

1. Dealing with immediate issuesÂ 

To avoid the breakdown of yourÂ organization,Â you must first address any immediate issues that arise
Â in the initial stages ofÂ aÂ crisis.Â Â 
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In the case ofÂ theÂ coronavirus,Â travel restrictionsÂ leftÂ many international studentsÂ stranded,Â 
andÂ it became an immediate priorityÂ for institutionsÂ to helpÂ these studentsÂ find a wayÂ home.Â 
Â 

The University of MelbourneÂ in Australia offeredÂ upÂ to $7,500Â in grantsÂ toÂ their students in 
ChinaÂ to helpÂ coverÂ forfeitedÂ flights and unavoidable accommodation costs.Â Â 

Reviewing yourÂ institution’sÂ cash flow is also an important stepÂ to take inÂ the early stages of a 
crisis, asÂ doing so canÂ help youÂ identify anyÂ unnecessaryÂ costs that can be reduced.Â Â 

In March,Â Sydney UniversityÂ announced that it wouldÂ â??pause building projects and freeze 
recruitmentâ?• due toÂ aÂ predicted loss of aroundÂ AU$200 millionÂ due toÂ the impact of theÂ 
coronavirus.Â Â 

Additionally, every decision your institution makes in the early stages of a crisis can affect its 
reputation, and so receiving advice on how best to approach your messaging can make all the 
difference.Â 

PR and legalÂ expertsÂ canÂ provide this guidance,Â helping your institutionÂ carefully navigate theÂ 
uncertainty and upheaval.Â 

2. Gathering data and insightsÂ 

A factorÂ that can make a huge difference to the quality ofÂ aÂ risk management plan is whether it has 
been informed by reliable data and insights.Â Â 

Understanding how to utilize data and insights to track trends and identify theirÂ predictedÂ impact
Â will make yourÂ risk managementÂ plan more likely to succeed.Â Â Â 

There are manyÂ reliableÂ dataÂ sources available thatÂ can help your institution develop its 
strategy.Â Â 

MobilityÂ dataÂ is particularlyÂ informativeÂ in the time of coronavirus as it canÂ provide higher 
education institutions with an indication of how changes to mobility might affect student recruitment
Â figures.Â Â 

3. Planning for the futureÂ 

OnceÂ theÂ dataÂ has been collectedÂ it mustÂ thenÂ beÂ interpretedÂ toÂ inform your risk 
management strategy.Â Â 

To do so successfully,Â youâ??ll need to buildÂ aÂ teamÂ consisting of senior management and 
university staff with risk management expertise.Â Â 

Enlisting the help of external expertsÂ and consultantsÂ canÂ alsoÂ helpÂ your team interpret its data
Â and resolve any conflicts that may arise during the strategy planning process.Â Â 
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https://www.theguardian.com/world/2020/feb/26/australian-university-offers-up-to-7500-to-students-stranded-in-china-by-coronavirus-travel-ban#maincontent
https://www.smh.com.au/national/sydney-university-halts-spending-to-manage-200-million-shortfall-due-to-coronavirus-20200303-p546ef.html

