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Abstract:  

In the intricate field of project management, it is crucial to track and manage the risks for securing 

successful project outcomes. This paper explores the methodologies and practices for monitoring and 

controlling risks throughout the project lifecycle. It emphasizes the significance of early risk 

identification and the implementation of effective mitigation strategies. By examining the challenges 

faced and presenting practical solutions, this paper seeks to underscore the critical role of proactive 

risk management in realizing project objectives. 
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Introduction:  

Project management is inherently characterized by uncertainties that may impact project objectives' success. 

Effective risk management, particularly risk management and monitoring, is essential for mitigating potential 

threats and maximizing opportunities. This paper emphasizes the crucial aspects of risk management and 

tracking and provides insights into best practices and tools that support successful project execution. 

 

Main Body: 

Problem Statement: 

Managing risks requires a continuous process that requires vigilant monitoring throughout the project 

lifecycle. Often, projects fail due to inadequate risk tracking and insufficient mitigation strategies, which may 

lead to project delays, budget overruns, and unmet objectives. 
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Solution: 

Adopting a systematic approach to risk management is essential. This approach involves critical steps: 

identifying potential risks, assessing their impact and likelihood, implementing risk response strategies, and 

continuously monitoring risks to adapt actions as necessary. Tools like risk registers, risk matrices, and risk 

tracking systems may help improve the process. 

 

Uses: 

Implementing comprehensive risk management tools and practices can significantly enhance decision-making 

processes and facilitate proactive management. A meticulously managed risk register and the utilization of a 

risk matrix can help prioritize risks and allocate resources effectively. 

 

Impact: 

Effective risk management can positively impact the project outcome by reducing uncertainties, preventing 

delays, and minimizing financial losses. If potential issues are identified proactively and addressed promptly, 

stakeholder confidence and team morale can improve significantly.  

 

Scope: 

This paper broadly analyzes risk management practices that apply to various industries and project types.  It 

focuses on methodologies used for risk identification, assessment, and tracking to illustrate key points: 

 

Scope Creep: As the project progresses, stakeholders may request additional features and functionalities, 

which could result in delays and an expansion of the project's scope beyond initial estimates. Essential 

elements required for the project's implementation may be duly considered. At the same time, other items 

contributing to scope creep may be classified as fast followers, which will be addressed after the project's go-

live phase. 

 

Unknown unknowns are risks identified as potential issues, but their full extent or impact remains uncertain, 

as one may not know precisely when or how they will occur. 

 

Conclusion: 

Risks must be tracked throughout the project lifecycle for any project to succeed. By implementing structured 

risk management practices and utilizing appropriate tools, organizations can significantly enhance their 

capacity to identify, assess, and effectively mitigate risks. Proactive risk management not only ensures the 

achievement of project objectives but also cultivates a resilient and adaptive project environment. 
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