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1. Define risk and explain its various types
Quantitative risks are risks that can be easily quantified. They impact time, people, money and other resources. Examples include lost revenue and delayed time. 
Qualitative risks are those that cannot easily be quantified. This is because you do not have enough information to determine the likelihood of the risk and its impact is not understood well enough for a qualitative impact to be associated with it.
2. What are three common risk management techniques?
Risk Avoidance: This is avoiding the risk all together, for example in order to avoid the risk of a car accident, one won't get into a car or drive one. It is staying on the safe side and avoiding any danger. If a company avoided launching a product in fear or the product failing, they would probably not be able to stay competitive, this could move them towards business closure. It can be the appropriate technique on certain situations, but a company cannot avoid risk all together and one cannot assume that all risks are avoidable. 
Risk Reduction: One may not be able to avoid risk, bit they can attempt to minimize it. There are some strategies you can use to minimize risk; establish safety programs to encourage employees to be aware of how important the safety measures are. The purchase and use of safety equipment. Good and productive accounting and financing regulations to avoid business fund and inventory theft.
Risk Assumption: With the assumption of risk a company can accept potential risks and minimize it with strategies such as testing and research. The same way that a driver accepts the risk of a car crash but will wear a seatbelt to reduce injuries if it occurs. 
3. What are the four T’s of responding to risks?
Tolerate: Coming to terms with the existence if the risk and its possible consequences.
Treat: Mitigate the risk by doing an action that may do so, look for other alternatives. 
Transfer: Often done through guarantees and insurance, transfer the consequences or responsibilities to a third party.
Terminate: If any activity causes risk, stop it.

