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GLOSSARY OF TERMS

	Consequences
	Outcome of an event affecting objectives (AS/NZS ISO 31000 - 2009).

	Control
	Measure that is modifying risk (AS/NZS ISO 31000 - 2009).

	Exposure 
	The risk exposure is a qualitative value of the sum of the consequences of an event multiplied by the probability of that event occurring. 

	Likelihood
	Chance of something happening (AS/NZS ISO 31000 - 2009)

	Residual Risk
	Risk remaining after risk treatment (AS/NZS ISO 31000 - 2009)

	Risk
	Effect of uncertainty on objectives.  (AS/NZS ISO 31000 - 2009)

	Issue/Incident
	An event that has occurred that has taken FBAA outside its tolerances/risk appetite

	Risk Acceptance
	An informed decision to accept the consequences and the likelihood of a particular risk.

	Risk Analysis
	A process to comprehend the nature of risk and to determine the level of risk (AS/NZS ISO 31000 - 2009).

	Risk Avoidance
	An informed decision to withdraw from, or to not become involved in, a risk situation.

	Risk Identification
	Process of finding, recognising and describing risks (AS/NZS ISO 31000 - 2009)

	Risk Register
	A Risk Register provides a repository for recording each risk and its attributes, evaluation and treatments. 

	Risk Source
	Element which alone or in combination has the intrinsic potential to give rise to risk (AS/NZS ISO 31000 - 2009).

	Risk Management
	Coordinated activities to direct and control an organisation with regard to risk (AS/NZS ISO 31000 - 2009).

	Risk Management Plan
	Scheme within a risk management framework specifying the approach, the management components and resources to be applied to the management of risk Coordinated activities to direct and control an organisation with regard to risk (AS/NZS ISO 31000 - 2009).

	Risk Owner
	Person or entity with the accountability and authority to manage a risk (AS/NZS ISO 31000 - 2009).

	Risk Retention
	Intentionally or unintentionally retaining the responsibility for loss, or financial burden of loss within the organization. (AS/NZS 4360:2004)

	Risk Sharing
	Sharing with another party, the burden of loss or benefit of gain, for a risk. (AS/NZS 4360:2004)

	Risk Treatment
	Process to modify risk (AS/NZS ISO 31000 - 2009).

	Stakeholder
	Person or organisation that can affect, be affected by, or perceive themselves to be affected by, a decision or activity. (AS/NZS ISO 31000 - 2009)
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