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Policy Name: Risk Management  Policy Number: G-14 

Functional Area(s) Responsible: Administration & Finance 

Owner(s) of Policy: Administration & Finance    

Most Recent BOT Approval Date: September 2011    

Most Recent Review Date: Spring 2023  

Most Recent Review/Revision Type:   ☒ none    ☐ minor/non-substantive     ☐ substantive/extensive     

 

Policy Statement: 
Finger Lakes Community College is responsible to: 

• Apply the principles of risk management at every level to identify and evaluate risk, avoid or eliminate 
exposure to risk where practical, and to contractually transfer risk to others where possible 

 
• Evaluate retained exposures to risks to insure that any unanticipated loss can be self-sustained from current 

funds without seriously affecting the financial condition of the College 
 

• Purchase insurance contracts when the risk of loss is beyond the capacity of the College to absorb such loss 
from current funds, the expenditure of funds for premiums is justified when compared to the cost of 
alternative services, and is required by law. 

 
The procurement of insurance shall be limited to the availability of coverage at a reasonable cost. Such procurement 
shall be subject to adopting programs of self-insurance or self-assumption of risk, in whole or in part, where the risk 
of such loss is consistent with the probable frequency and severity of adverse impact on the College’s financial 
stability. 
 
Losses, acceptable under a program of self-retention, shall be established at the time risk is evaluated and insurance 
is purchased. Such determination shall be made provided that consideration is given to all ramifications of probability 
of exposure to loss including direct damage to property, loss of use, expense of continuing operations, and liability to 
employees and others. 
 
It shall be the responsibility of the Vice President of Administration & Finance to ensure that insurance carrier loss 
runs are provided to the College administration on an annual basis. 
 
The Vice President of Administration & Finance shall provide the following reports to the FLCC Board of Trustees 
annually: 1) the Ontario County Attorney’s annual report of outstanding legal preceding that name the College as a 
respondent, and 2) unusual developments in reported loss runs that may have a bearing on the College’s risk 
management program. 

Reason(s) for Policy: 
To minimize risk to the College to the greatest extent practical in an effort to protect itself against unpredictable loss. 
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Applicability of Policy: 
All FLCC employees and trustees should be familiar with this policy. 

Definitions: 
None 

Related Documents: 
None 

Procedures: 
As an ongoing concern
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