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What Your Institution Needs to Know About Risk Management

Description

Discover howA yourA higher educationA institutionA can prepareA for theA potentialA long-
term effects of theA coronavirusA crisis.A

In the midst ofA a crisis,A it can be difficult to look beyondA finding resolutions toA immediate issues.A
A

However,A predicting and preparlng for futureA compllcatlonsA is aA crucialA step inA securingA theA
long-termA success ofA anA institution or organization.A

Risk management isA the process of understanding howA the present crisis is evolvingA and using the
seA insightsA to prepare forA challengesA that mayA ariseA in the future.A

As a result of the coronavirusA crisis,A higher education institutionsA are having toA work quickly to
keepA their operationsA runningA effectively.A

This includes making informed decisionsA about how bestA to protect the safety of staff and students
andA howA toA maintain quality educational delivery.A A

While solving critical issues is paramount, institutions whoA alsoA putA theirA energy and resources
intoA risk management analysis and long-termA planningA areA likely toA find themselvesA in a
betterA position.A

There are several crucial stages toA effective risk management:A
1. Dealing with immediate issuesA

To avoid the breakdown of yourA organization,A you must first address any immediate issues that arise
A in the initial stages ofA aA crisis.A A
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In the case ofA theA coronavirus,A travel restrictionsA leftA many international studentsA stranded,A
andA it became an immediate priorityA for institutionsA to helpA these studentsA find a wayA home.A
A

The University of MelbourneA in Australia offeredA upA to $7,500A in grantsA toA their students in
ChinaA to helpA coverA forfeitedA flights and unavoidable accommodation costs.A A

Reviewing yourA institution’sA cash flow is also an important stepA to take inA the early stages of a
crisis, asA doing so canA help youA identify anyA unnecessaryA costs that can be reduced.A A

In March,A Sydney UniversityA announced that it wouldA 4??pause building projects and freeze
recruitmenta?e due toAaA predicted loss of aroundA AU$200 millionA due toA the impact of theA
coronavirus.A A

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.A

PR and legalA expertsA canA provide this guidance,A helping your institutionA carefully navigate theA
uncertainty and upheaval.A

2. Gathering data and insightsA

A factorA that can make a huge difference to the quality ofA aA risk management plan is whether it has
been informed by reliable data and insights.A A

Understanding how to utilize data and insights to track trends and identify theirA predictedA impact
A will make yourA risk managementA plan more likely to succeed.A A A

There are manyA reliableA dataA sources available thatA can help your institution develop its
strategy.A A

MobilityA dataA is particularlyA informativeA in the time of coronavirus as it canA provide higher
education institutions with an indication of how changes to mobility might affect student recruitment
A figures.A A

3. Planning for the futureA

OnceA theA dataA has been collectedA it mustA thenA beA interpretedA toA inform your risk
management strategy.A A

To do so successfully,A youa??ll need to buildA aA teamA consisting of senior management and
university staff with risk management expertise.A A

Enlisting the help of external expertsA and consultantsA canA alsoA helpA your team interpret its data
A and resolve any conflicts that may arise during the strategy planning process.A A
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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

