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Managing multiple compliance risks
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Managing multiple compliance risks can get tricky. It is like juggling pieces of fine China. One mishap could
cause a very delicate item to shatter to pieces. The inability to manage multiple compliance risks could affect an
organization’s revenue, reputation, and future business opportunities. That is why it is important to always be
proactive when managing multiple compliance risks. Though there may be instances for which you will not be
able to proactively prepare, there are many things that can be done ahead of time to manage multiple complex
compliance risks. Establishing a tracking system, developing a risk assessment, and building your program with
the seven elements of an effective compliance program are foundational tools to assist with managing multiple
risks.

Tracking system
Compliance risk management involves tracking changes in the regulatory environment, monitoring instances of
noncompliance, and driving action plans to completion to ensure an organization’s compliance is performing at
the expected standards. It is becoming harder each day for compliance professionals to track and monitor the
many moving pieces of compliance risks and issues. There is a common misconception that you will remember it
all. Wrong! Ensuring you have a tracking system in place is key. Tracking systems can range from manual
processes to implementing a systematic approach. The goal is to have a system in place that serves as a central
location to track and monitor compliance risks. Without a defined system, managing the multiple compliance
risks can feel like a daunting task. Automating the tracking of these issues can allow you greater insight into data
and give you additional time to engage in strategic planning for future compliance concerns. Not all of us will
have the luxury of a systematic tracking system in place and that is okay. There are various ways you can still be
effective with tracking multiple risks. Be sure to utilize the tools available to you to stay organized. A few things
you may find helpful is to block off time on your calendar to conduct follow-ups and document progress, utilize
electronic or paper planners, flag emails with follow-up reminders, and hold routine operational meetings to
obtain status updates. These may sound simple, but they are effective. Find what works for you and stick with it!
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