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Postgraduate Certificate in Risk and Quality Management in Projects

Risk Mitigation and Response

Risk Mitigation and Response are critical components of project management, ensuring that potential
threats to a project are identified, assessed, and addressed in a timely manner. In this course, the
Postgraduate Certificate in Risk and Quality Management in Projects, students will learn key terms and
vocabulary related to Risk Mitigation and Response to effectively manage risks in their projects.

1. **Risk:** Risk is the potential for loss or harm that may arise from a future event. It is an uncertain event
or condition that, if it occurs, can have a positive or negative impact on a project's objectives.

2. **Risk Management:** Risk management is the process of identifying, assessing, and prioritizing risks, and
then taking steps to mitigate or respond to those risks to minimize their impact on a project.

3. **Risk Mitigation:** Risk mitigation involves taking proactive steps to reduce the likelihood or impact of a
risk. This can include implementing controls, transferring risk to a third party, or avoiding the risk altogether.

4. **Risk Response:** Risk response is the process of developing strategies to deal with identified risks.
Responses can include accepting the risk, avoiding the risk, reducing the risk, or transferring the risk to
another party.

5. **Risk Register:** A risk register is a document used to record information about identified risks, including
their potential impact, likelihood of occurrence, and planned response strategies.

6. **Risk Assessment:** Risk assessment is the process of evaluating the potential impact and likelihood of
risks to determine their significance and priority for response.

7. **Risk Analysis:** Risk analysis involves examining the potential causes and consequences of risks to
better understand their nature and inform risk response strategies.

8. **Risk Matrix:** A risk matrix is a tool used to visualize and prioritize risks based on their likelihood and
impact. It helps project managers identify which risks require immediate attention.

9. **Risk Appetite:** Risk appetite is the level of risk that an organization or project team is willing to accept
in pursuit of its objectives. It helps guide decision-making around risk tolerance and response strategies.

10. **Risk Tolerance:** Risk tolerance is the level of risk that an organization or project team is willing to
withstand before taking action to mitigate or respond to the risk. It helps determine the threshold for
acceptable risk exposure.

11. **Risk Response Plan:** A risk response plan is a document that outlines the strategies and actions to be
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taken in response to identified risks. It includes details on how risks will be managed, monitored, and
controlled throughout the project.

12. **Contingency Plan:** A contingency plan is a predetermined set of actions to be taken if a specific risk
event occurs. It helps project teams respond quickly and effectively to unexpected events that could impact
project outcomes.

13. **Fallback Plan:** A fallback plan is a secondary plan that can be implemented if the primary risk
response strategy proves ineffective. It provides an alternative course of action to address risks that were
not adequately mitigated.

14. **Risk Monitoring:** Risk monitoring involves tracking and evaluating identified risks throughout the
project lifecycle to ensure that response strategies are effective and timely adjustments can be made as
needed.

15. **Risk Communication:** Risk communication is the process of sharing information about risks with
stakeholders, project team members, and other relevant parties. It helps ensure that everyone is aware of
potential threats and understands the actions being taken to address them.

16. **Risk Reporting:** Risk reporting involves documenting and presenting information about risks, their
impact, and the effectiveness of response strategies. It provides stakeholders with visibility into the project's
risk profile and helps guide decision-making.

17. **Risk Treatment:** Risk treatment is the process of implementing risk response strategies to address
identified risks. It involves taking action to reduce, transfer, or mitigate risks to protect the project's
objectives.

18. **Risk Transfer:** Risk transfer is the process of shifting the financial burden of a risk to another party,
such as an insurance provider or subcontractor. It helps protect the project from potential losses by
transferring the risk to a party better equipped to manage it.

19. **Risk Avoidance:** Risk avoidance is the strategy of eliminating or circumventing risks by taking actions
to prevent them from occurring. It involves making decisions that reduce exposure to potential threats and
their associated consequences.

20. **Risk Acceptance:** Risk acceptance is the decision to acknowledge a risk and its potential impact
without taking proactive steps to address it. It is typically used when the cost or effort of mitigating a risk
outweighs the potential impact on the project.

21. **Risk Transfer Agreement:** A risk transfer agreement is a formal contract that outlines the terms and
conditions under which a risk is transferred from one party to another. It helps define each party's
responsibilities and liabilities in managing the risk.
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22. **Risk Owner:** A risk owner is the individual or group responsible for managing a specific risk within a
project. They are accountable for developing and implementing response strategies to address the risk
effectively.

23. **Risk Champion:** A risk champion is a project team member who advocates for effective risk
management practices and supports the identification and mitigation of risks throughout the project. They
help promote a risk-aware culture within the team.

24. **Risk Workshop:** A risk workshop is a collaborative session where project team members and
stakeholders come together to identify, assess, and prioritize risks. It allows for the collective expertise of
the group to be leveraged in developing effective risk response strategies.

25. **Risk Register Update:** Risk register update is the process of revisiting and revising the risk register
throughout the project lifecycle to reflect changes in risk exposure, response strategies, and risk ownership.
It ensures that the risk register remains current and relevant to project needs.

26. **Risk Review:** A risk review is a formal evaluation of the effectiveness of risk management practices
within a project. It helps identify areas for improvement, assess the impact of implemented response
strategies, and ensure that risks are being managed appropriately.

27. **Risk Governance:** Risk governance is the framework of policies, procedures, and responsibilities that
guide risk management practices within an organization. It helps ensure that risks are identified, assessed,
and addressed consistently and effectively across all projects.

28. **Risk Culture:** Risk culture is the collective attitudes, beliefs, and behaviors of an organization or
project team towards risk management. A strong risk culture encourages openness, transparency, and
proactive risk management practices to achieve project success.

29. **Risk Awareness Training:** Risk awareness training is the process of educating project team members
and stakeholders about the importance of risk management and providing them with the knowledge and
skills needed to identify, assess, and respond to risks effectively.

30. **Risk Response Evaluation:** Risk response evaluation is the assessment of the effectiveness of
implemented risk response strategies in addressing identified risks. It involves analyzing the impact of
response actions on risk exposure and project outcomes to determine if adjustments are needed.

In conclusion, understanding key terms and vocabulary related to Risk Mitigation and Response is essential
for project managers to effectively manage risks and protect project objectives. By applying these concepts
in practice, project teams can identify, assess, and respond to risks in a systematic and proactive manner,
ultimately improving project outcomes and ensuring success.
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