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Official Course Description: This course develops leaders in a wide range of educational and organizational settings, who can effectively forecast and evaluate financial risks challenging their 
institutions. To avoid or minimize risk in a proactive manner, students learn to utilize analysis, avoidance, minimization, or elimination of undesirable threats to protect present and future 
organizational interests. Through the identification, assessment, and prioritization of risks, students prepare to minimize, monitor, and control the probability and impact of negative events on an 
institution in a manner that does not detract from the institutional goals. 
 
Course Objectives:  

• Explain the concept of risk and provide a description of the meaning of risk. 

• Identify the types of risk as used in decision-making and project management processes.  

• Compare and contrast the concepts of risk analysis and risk assessment as related to risk management. 

• Analyze the purpose of risk management within organizations and institutions, along with the benefits a risk management plan provides.  

• Describe the importance of the risk management process for academic institutions and organizations.  

• Examine and explain the role of insurance for risk management plans, whether used by organizations or institutions.  
 
Meet Your Guide: 
 
 
Getting to Know You: 
The concept of risk will be studied in this course, from the perspective of organizations and institutions. However, it is possible for every person to manage risk in their personal 
life. For example, a purchase which requires a significant financial investment may require a risk evaluation and assessment before the expenditure is made.  
 

• Consider a time when you made a significant purchase or investment, and you had to evaluate this purchase or investment prior to finalizing your decision. 



• Without sharing the specifics of the purchase or investment (unless you choose to do so), what were the factors involved in your evaluation of this purchase or investment? How did you 
determine if this was a low, moderate, or high risk? If this was a high risk decision, would you have automatically decided against it or would you have done something to reduce the risk? 

• If you cannot think of an actual example, you could share a hypothetical example or a purchase you might consider to be a significant investment and the steps you would take to assess the 
risk potential.  

 
NOTES: 
 

 Module 1 Module 2 Module 3 Module 4 Module 5 

 
Module Titles 
 

 
Risk and the Meaning of Risk 

 

Risk Analysis and 
Assessment 

Risk and the Purpose of Risk 
Management 

Core Elements of the Risk 
Management Process 

Insurance and Risk 
Management 

Module 
Introductions 
 

This course begins with an 
overview and description of the 
meaning of risk, one which can 
be applied to organizations and 
institutions. There are basic 
categories of risk to be identified, 
which is one step in the process 
of managing risk.  
 
Also explored is the concept of 
uncertainty as related to risk, 
which is useful in the decision-
making and project planning 
process. Other concepts 
examined include probability 
theory, risk perception, and the 
difference between pure and 
speculative risk.  
 

The course continues with an 
exploration of risk analysis and 
risk assessment. Although these 
two concepts are utilized 
interchangeably, each has a 
specific meaning and function 
within risk management. Both 
risk analysis and risk 
assessment will be examined, 
along with foundational issues 
and a comparison made to a 
business impact analysis.  
 

This section will explore the 
primary role and purpose of risk 
management, by first exploring a 
brief overview of the evolution of 
risk management. The benefits 
of risk management will be 
presented, along with the roles 
and responsibilities of a risk 
manager. The last important 
aspect of risk management 
examined is the relationship 
between risk management, 
compliance, and auditing.   
 

This section will continue to 
examine the risk management 
process in more detail, 
explaining its importance, and 
providing examples of its use in 
academic institutions. Also 
explored will be risk 
management tools and 
techniques, methods for 
implementing a risk 
management program, and 
regulatory requirements in place 
for risk management programs 
within some industries.  
 

The final module of this course 
will examine the role of 
insurance for risk management, 
and specifically the importance 
of insurance acting as a risk 
transference mechanism. Other 
topics covered include insurance 
intermediaries, as related to risk 
management, along with 
alternatives to insurance for a 
risk management plan.  
 

Course 
Objectives 
 
 

• Explain the concept of risk and 
provide a description of the 
meaning of risk. 

• Identify the types of risk as 
used in decision-making and 
project management 
processes.  

 

• Compare and contrast the 
concepts of risk analysis and 
risk assessment as related to 
risk management. 

 
 

• Analyze the purpose of risk 
management within 
organizations and institutions, 
along with the benefits a risk 
management plan provides.  

 

• Describe the importance of the 
risk management process for 
academic institutions and 
organizations.  

 

• Examine and explain the role 
of insurance for risk 
management plans, whether 
used by organizations or 
institutions.  
 



Module 
Objectives 
 

• Explain the types of risk and 
how risk is identified for the 
purpose of decision-making 
and project management.  

• Describe the concept of risk as 
related to uncertainty, along 
with risk perception, pure risk, 
and speculative risk.   

• Explain probability theory and 
how it relates to risk 
management.   

 

• Identify the foundational issues 
associated with risk 
assessments and risk 
management.  

• Compare and contrast the 
difference between a business 
impact analysis and a risk 
assessment.  

 

• Explain the evolution of risk 
management.  

• Identify the roles and 
responsibilities of a risk 
manager.  

• Describe the relationship 
between risk management, 
compliance, and auditing.  

 

• Identify and describe the tools 
and techniques used in risk 
management plans, along with 
the methods for implementing 
a risk management program. 

• Explain some of the regulatory 
requirements in place for risk 
management programs within 
certain industries.  

• Explain the role of insurance 
intermediaries as related to 
risk management plans.  

• Identify alternatives to 
insurance for risk management 
plans.  

 

Journal 
Articles/Books 
(EBSCO/PQ) 
 

Handling Risk Uncertainty in 
Project Planning – Jan 
Emblemsvåg 
 
Emblemsvåg, J. (2017). 
Handling risk uncertainty in 
project planning. Journal of 
Modern Project Management, 
20-31. 
doi:10.19225/JMPM01203 
EBSCO 

• “There are basically three 
avenues for dealing with risk 
and uncertainty in project 
planning as 1) forecast its 
impact before making a 
decision, 2) maneuver or adapt 
to uncertainty and risks that 
materializes and thus making it 
irrelevant, or 3) accept it.  

• To discuss this the very 
definitions of uncertainty and 
risk are revisited because 
there is great confusion about 
uncertainty and its cousin risk.”  

 
Risk and Decision Making: 
The “Logic” of Probability – 
Manfred Borovcnik 
 
Borovcnik, M. (2015). Risk and 
decision making: The “logic” of 
probability. Mathematics 

Risk Analysis and Risk 
Management – Thomas R. 
Peltier 
 
Peltier, T. R. (2004). Risk 
analysis and risk management. 
Information Systems Security, 
13(4), 44-56. EBSCO 

• Risk management is the 
process that allows business 
managers to balance 
operational and economic cost 
of protective measures and 
achieve gains in mission 
capability by protecting 
business processes that 
support the business 
objectives or mission of the 
enterprise. Senior 
management must ensure that 
the enterprise has the 
capabilities needed to 
accomplish its mission.  

 
Foundational Issues in Risk 
Assessment and Risk 
Management – Terje Aven 
 
Aven, T. (2012). Foundational 
issues in risk assessment and 
risk management. Risk Analysis: 
An International Journal, 32(10), 
1647-1656. doi:10.1111/j.1539-
6924.2012.01798.x EBSCO 

Can Risk Managers Manage 
Risk?  – Justin Fox  
 
Fox, J. (2011). Can risk 
managers manage risk?. 
Harvard Business Review, 
89(11), 158-159. EBSCO 

• The article looks at financial 
risk managers, focusing on the 
benefits and drawbacks of 
various quantitative financial 
risk management methods.  

• Factors important to 
quantitative risk management 
are reviewed, including 
volatility, prices, and judgment.  

 
Using Technology to Simplify 
Compliance – Kenneth V. 
Handal and Sumner Blount 
 
Handal, K. V., & Blount, S. 
(2009). Using technology to 
simplify compliance. Of Counsel, 
28(7), 14-16. EBSCO 

• The article offers information 
on the compliance and focuses 
on the use of technology in 
simplifying issues related to 
compliance.  

• As reported, compliance has 
become primary driver for 
business enterprises which 

Risk Management in the 
Community College Setting – 
Brett Sokolow 
 
Sokolow, B. A. (2004). Risk 
management in the community 
college setting. New Directions 
For Community Colleges, 
2004(125), 85-94. EBSCO 

• “Risk management is essential 
for today’s community 
colleges.  

• Failure to assess operational 
risks and to address them 
constructively through risk 
management processes has 
left many colleges vulnerable 
to claims and lawsuits, 
stretching limited resources 
and draining contingency 
funds.” 

 
Exploring the Mechanisms for 
Implementing a Risk 
Management Process – Laura 
Juznik Rotar and Mitja Kozar 
 
Rotar, L. J., & Kozar, M. (2012). 
Exploring the mechanisms for 
implementing a risk 
management process: Overall 
approach and practical example. 
Management (1820-0222), (64), 
77-86. 

Failures in Risk Management – 
Ralph C. Kimbal 
 
Kimball, R. C. (2000). Failures in 
risk management. New England 
Economic Review, 3. EBSCO 

• This article discusses failures 
in risk management, why they 
occur and what can be done to 
reduce their occurrence.  

• Also provided is a definition of 
risk and risk management; 
along with information on the 
issues in risk management and 
risk mitigation. 

 
Basics of Business 
Interruption Insurance: The 
Ins and Outs of Tricky 
Coverage – Paul M. Hummer 
 
Hummer, P. M. (2002). Basics of 
business interruption insurance: 
The ins and outs of tricky 
coverage. Defense Counsel 
Journal, 69(3), 307. EBSCO 

• This article discusses the 
basics of business interruption 
insurance in the U.S., including 
the scope of coverage, 
coverage limits, and other 
provisions. 



Enthusiast, 12(1-3), 113-139. 
EBSCO 

• “There is an international trend 
to use examples of risk or the 
concept of risk in the early 
teaching of probability. It 
enriches the problems, it 
widens the contexts, and it 
motivates the students to 
learn probability. This paper 
illustrates the notion of risk as 
a multi-faceted concept.”   

 
What Can Education Learn 
from Real-World 
Communication of Risk and 
Uncertainty? – David 
Spiegelhalter and Jenny Gage 
 
Spiegelhalter, D., & Gage, J. 
(2015). What can education 
learn from real-world 
communication of risk and 
uncertainty?. Mathematics 
Enthusiast, 12(1-3), 4-10.  
EBSCO 

• “Modern risk communication 
has tackled general public 
incomprehension of probability 
statements by using the 
metaphor of ‘expected 
frequencies’ – for example, ‘of 
100 people like you, we would 
expect 10 to have a heart 
attack or stroke in the next 10 
years.’ We show how these 
ideas can be taken into the 
classroom as the basis for 
teaching probability, using 
frequency tree diagrams as the 
fundamental representation.” 

 
Risk: Mathematical and 
Otherwise – John Adams 
 

• “The risk fields still suffer from 
a lack of clarity on many key 
scientific pillars.  

• The purpose of this article is to 
point to this situation and 
through some illustrating 
examples discuss the 
challenges that the fields here 
face.  

• Moreover, the purpose of the 
article is to reflect on how to 
improve the present situation 
and enhance the risk fields.” 

 
The Art of Assessing Risk – 
Bruce K. Lyon and Georgi 
Popov 
 
Lyon, B. K., & Popov, G. (2016). 
The art of assessing risk. 
Professional Safety, 61(3), 40-
51. EBSCO 

• The article discusses the art of 
risk assessment and its 
importance in anticipating, 
detecting, and treat potential 
risks in organizations.  

• Topics include the methods 
used in assessing risk like 
failure mode and effects 
analysis (FMEA), what-if 
analysis, and bow tie analysis, 
risk management process, and 
the three distinct and 
sequential components of risk 
assessment such as risk 
identification, risk analysis, and 
risk evaluation. 

 
Top 10 Pitfalls & Tips for 
Improvement – Bruce K. Lyon 
and Bruce Hollcroft 
 
Lyon, B. K., & Hollcroft, B. 
(2012). Top 10 pitfalls and tips 

involves analysis of risks 
involved in business activities.  

• As cited, the use of 
governance, risk and 
compliance (GRC) helps in 
clarifying compliance 
processes and companies 
should look for economies of 
scale in implementing 
processes that can accrue 
from taking approach to 
compliance. 

 
Compliance Program 
Auditing: The Growing Need 
to Insure That Compliance 
Programs Themselves Comply 
– Lee Usnick and Russell 
Usnick  
 
Usnick, L., & Usnick, R. (2013). 
Compliance program auditing: 
The growing need to insure that 
compliance programs 
themselves comply. Southern 
Law Journal, 23(2), 311-327. 
EBSCO 

• The article offers information 
on the goals, scope, and legal 
status of the corporate 
compliance programs in 
various professions that 
include licensing requirements, 
industry protocols, and 
standards and ethical concerns 
in the U.S.  

• It analyzes the role of 
governance, risk, and 
compliance (GRC) in the 
assessing corporate 
governance, enterprise risk 
management (ERM).  

 
GRC: The Upside of Risk – 
Judith Lamont 
 

doi:10.7595/management.fon.20
12.0023 EBSCO 

• “The aim of this paper is to 
explore the mechanisms for 
implementing a risk 
management process into an 
organization. 

• A way of exploring the 
mechanisms for implementing 
a risk management process is 
to break it down into its 
component parts and examine 
what each part should 
contribute to the overall risk 
management process. “ 

 
Thinking Beyond the 
Unthinkable: Risk 
Management Strategy to 
Contain Uncertainty – Philip E 
Atkinson 
 
Atkinson, P. E. (2013). Thinking 
beyond the unthinkable: Risk 
management strategy to contain 
uncertainty. Operations 
Management (1755-1501), 
39(1), 21-23. EBSCO 

• The article offers the author’s 
insights regarding the risk 
management in organizations 
through diagnostic review and 
development of contingency 
plans. The author states that 
risk can be assessed using the 
McKinsey 7 Ss framework 
which includes strategy, 
structure, and systems.  

 
ISO 31000:2009—Setting a 
New Standard for Risk 
Management – Grant Purdy 
 
Purdy, G. (2010). ISO 
31000:2009—Setting a new 
standard for risk management. 

Insurer's Wrecking Ball Risk 
that Matters and Matters of 
Risk – Avez Sayed 
 
Sayed, A. (2015). Insurer's 
wrecking ball risk that matters 
and matters of rRisk. Journal of 
The Insurance Institute Of India, 
2(3), 20-29. EBSCO 

• Identifying an individual cause 
of failure for an insurance 
company is often not possible. 
More likely than not failure 
occurs due to a combination of 
factors and these may, or may 
not, be visible to external 
parties during the months or 
years preceding failure.  

• There is however one factor 
that appears common to most 
failures, and that is the 
adoption of poor risk 
management practices.  

 
The Benefits of Flexibility – 
Timothy W. Stalkefand Michael 
J. Kurtis 
 
Stalker, T. W., & Kurtis, M. J. 
(2008). The benefits of flexibility. 
Best's Review, 109(3), 105-107. 
EBSCO 

• The article reports on the 
significance of an alternative 
risk transfer mechanism on the 
insurance industry in the U.S.  

• This mechanism has helped 
the industry and reinsurers to 
withstand in spite of the 
greater risk it faces.   

 
 



Adams, J. (2015). Risk: 
Mathematical and otherwise. 
Mathematics Enthusiast, 12(1-
3), 19-30. EBSCO 

• “What role might 
mathematicians have to play in 
the management of risk? The 
idea of turning a risk, a 
possibility of loss or injury, into 
a ‘calculated’ risk, a quantified 
probability of loss or injury, is 
one that has obvious appeal 
not just to statisticians and 
mathematicians – but to large 
numbers of others who would 
like to know the probability of 
failure before pursuing some 
intended course of action.” 

 
Managing Risk Perceptions – 
Vladimir Ivensky 
 
Ivensky, V. (2016). Managing 
risk perceptions. Professional 
Safety, 61(8), 44-50. EBSCO 

• “Misjudging risks posed by 
specific hazards may lead to 
incidents. 

• This article reviews 
perceptions of hazards and 
controls to illustrate the 
management of risk 
perception.” 

 

for improvement. Professional 
Safety, 57(12), 28-34. EBSCO 

• The article discusses each of 
ten reasons why the authors 
believe organizations don't 
perform sound risk 
assessments, and gives 
corrective advice.  

• Among reasons cited are a 
failure to establish the 
objectives and context of an 
assessment of risk, a failure to 
assemble competent people to 
perform the risk assessment, 
and a failure to grasp what the 
organization's acceptable level 
of risk is.  

 
 

Lamont, J. (2012). GRC: The 
upside of risk. KM World, 21(9), 
8-11. EBSCO 

• The article focuses on 
governance, risk and 
compliance (GRC). It says that 
GRC cover a diverse range of 
processes and functions, in 
which the fragmented market 
for services and software 
reflects that diversity.  

• It mentions that organizations 
are directing on risk 
management as a central 
issue in the GRC equation and 
its adds that compliance and 
governance are also important 
in business functions. 

 

Risk Analysis: An International 
Journal, 30(6), 881-886. 
doi:10.1111/j.1539-
6924.2010.01442.x EBSCO 

• “Last year saw the publication 
of IS0 31000:2009, a new 
globally accepted standard for 
risk management together with 
a new, associated vocabulary 
in ISO Guide 73:2009.” 

• This article provides an 
overview of the ISO standard.   

 
The Integration of ERM and 
Strategy: Implications for 
Corporate Governance – 
Therese R. Viscelli, Dana R. 
Hermanson, and Mark S. 
Beasley 
 
Viscelli, T. R., Hermanson, D. R., 
& Beasley, M. S. (2017). The 
integration of ERM and strategy: 
Implications for corporate 
governance. Accounting 
Horizons, 31(2), 69-82. 
doi:10.2308/acch-51692 EBSCO 

• “Since the early 2000s, 
expectations have increased 
for organizations to strengthen 
corporate governance with 
enterprise risk management 
(ERM) processes, with the 
accounting profession playing 
a major role in these efforts. 

• We then examine the ERM 
implementation process to 
identify possible ERM 
implementation practices 
limiting ERM’s integration with 
strategy.” 

 
 
 
 



Presentations 
 
 

Part 1: What is Risk? 
American College of Education 

• Risk is an exposure of some 
type and for institutions or 
organizations, it is an exposure 
which can be the result of a 
decision, outcome of a project, 
or some type of purchase or 
investment. There are specific 
types of risks that 
organizations and institutions 
may be exposed to and those 
risks can be categorized by 
type or according to the nature 
of the industry the institution or 
business works within.  

 
Part 2: Risk and Uncertainty, 
Risk Perception 
American College of Education 

• Any time there is the potential 
for risk, there is also 
perception involved about the 
risk. Perception involves being 
aware of circumstances 
leading up to exposure for risk, 
and this is especially relevant 
for risk involving safety in the 
workplace.  

• Another aspect of risk 
management is the uncertainty 
of risk, especially during the 
project management process. 
It is important to acknowledge, 
address, and manage any 
uncertainty related to risk as 
part of the risk management 
process.  

 
Part 3: Basic Probability 
American College of Education 

• Any study of risk management 
requires learning the basics of 
probability, which is making a 
determination of the possibility 
of an event occurring. 

Part 1: Risk Analysis  
American College of Education 

• The concepts of risk analysis 
and risk assessment are often 
used interchangeably; 
however, there is a difference 
between the meaning of these 
phrases.  

• Risk analysis can be applied to 
any type of decision-making 
process, which involves 
planning and weighing a 
variety of options, or evaluating 
information and reaching a 
conclusion to take action. Risk 
analysis is therefore the entire 
process of determining a 
potential outcome based upon 
decisions or actions taken.  

 
Part 2: Risk Assessment 
Basics 
American College of Education 

• Risk assessment refers to a 
specific evaluation process of 
an activity or situation. It 
involves making a 
determination of the potential 
for a hazard or threat, given 
certain circumstances or 
conditions. For example, a 
Risk Manager may evaluate a 
situation, identify the potential 
hazards and who might be 
harmed, and then implement 
control measures.  

 
Part 3: Foundational Issues in 
Risk Assessment 
American College of Education 

• While it is necessary to 
perform risk assessments for 
situations that may be 
hazardous or harmful within 
organizations and institutions, 
this does not mean it is always 

Part 1: Evolution of Risk 
Management   
American College of Education 

• The earliest examples of risk 
management can be traced 
back to England in the 1700s, 
when there were actuaries 
working for institutions which 
would eventually become life 
insurance companies. As to 
risk management in the United 
States, the idea of managing 
risk through the use of 
insurance began after WW2 
and gained prominence in the 
1950s and 1970s.  

 
Part 2: Risk Management 
Purpose 
American College of Education 

• The basic purpose for having a 
fully developed risk 
management plan within an 
organization or institution is to 
identify potential problems, 
hazards, and situations which 
may cause damage, harm, 
loss, or injury to the 
organization, institution, or its 
employees. In other words, it is 
a matter of identifying the 
potential exposure for risk, 
then planning activities to 
mitigate or minimize the 
potential for risk.  

 
Part 3: Risk Manager: Roles 
and Responsibilities 
American College of Education 

• A Risk Manager is someone 
who is tasked within an 
organization to oversee the 
development of a risk 
management plan, and more 
specifically, guide the ongoing 
process of risk assessment on 

Part 1: Risk Management 
Process in Higher Education 
American College of Education 

• To help illustrate how risk 
management is implemented, 
examples of risk management 
used in higher education 
institutions will be provided to 
begin this module.   

 
Part 2: Risk Management 
Tools and Techniques 
American College of Education 

• There are several tools, 
techniques, and methods 
which can be used by a Risk 
Manager, or anyone tasked 
with implementing a risk 
management plan, and some 
of these tools will be explored. 
For example, some common 
techniques include the Delphi 
technique, benchmarking, 
quantitative risk analysis, 
qualitative risk analysis, and 
risk monitoring.  

 
Part 3: Risk Management 
Standards 
American College of Education 

• For some industries, there are 
standards which must be 
followed as part of a risk 
management plan. The ISO 
standards are an example 
which will be examined in this 
section of the module. ISO, or 
International Organization for 
Standards, are standards are 
developed from the input of 
risk managers worldwide. 

  
Part 4: Risk Management 
Governance 
American College of Education 

Part 1: Insurance and Risk 
Management 
American College of Education 

• At its essence, insurance is a 
form of risk management. 
Through the acquisition of 
insurance, an organization or 
institution can minimize or 
potentially eliminate risk. To 
begin this module, types of 
insurance will be examined.  

 
Part 2: Risk Transfer 
American College of Education 

• The exploration of insurance 
continues through the concept 
of transfer of risk, which means 
a specific type of risk is 
outlined in a contract or 
insurance policy, transferring it 
from the organization or 
institution which does not want 
to have the risk to an 
insurance carrier who is willing 
to accept the risk in exchange 
for a premium payment.  

 
Part 3: Insurance 
Intermediaries 
American College of Education 

• In order to facilitate the transfer 
of risk, or purchase of 
insurance, for an organization 
or institution, an insurance 
intermediary is needed. This is 
typically an insurance broker. 
Insurance intermediaries will 
be explored in this section of 
the module.  

 
Part 4: Alternatives to 
Insurance 
American College of Education 

• This module concludes by 
exploring common alternative 
risk transfer solutions which 



Probability is often calculated 
by statisticians and 
mathematicians, and the data 
is relied upon by risk managers 
and underwriters within 
insurance carriers.   

 
Part 4: Pure and Speculative 
Risk 
American College of Education 

• The last aspect of risk 
examined are the concepts of 
pure and speculative risk. 
Speculative risk involves 
making an investment of some 
type which can either result in 
complete success or failure, 
and is not insurable. A financial 
investment or sports bet is a 
speculative risk. In contrast, a 
pure risk will only result in loss 
and therefore there is a need 
for insurance. For example, 
property damage insurance is 
acquired in the event of a 
building being damaged during 
a severe weather occurrence.  

 

performed or conducted 
correctly. These are some of 
the potential issues explored 
within this section of the 
module.  

 
Part 4: Business Impact 
Analysis and Risk 
Assessment 
American College of Education 

• A risk assessment is meant to 
help an organization or 
institution determine what 
circumstances, situations, 
incidents, or events may lead 
to harm or damage to the 
organization, institution, or its 
employees. A business impact 
analysis works in conjunction 
with a risk assessment by 
helping a business determine 
the timing of its recovery and 
backup, depending upon the 
nature and type of loss or 
hazard which should occur.  

 

an organization-wide basis. 
Risk managers are also 
responsible for developing and 
implementing the plans which 
minimize the risks, and 
reporting the results.  

 
Part 4: Risk Management, 
Compliance, and Auditing  
American College of Education 

• For some industries, 
governance, risk management, 
compliance, and auditing are 
functions which are interrelated 
in terms of how an 
organization functions; and this 
is the last aspect of risk 
management to be explored in 
this module.  

 

• The risk management process 
itself within organizations and 
institutions must be governed 
in some manner and this is the 
last aspect of risk management 
explored in this module.  

 

are being utilized by risk 
managers, along with the 
reasons why these alternatives 
are being considered.   

 

Discussion 
Prompts/ 
Questions 
 
(Introduction in the 
prompt to set the 
stage; use 2-3 
sentences) 
 

Now that you have a basic 
understanding of risk, please 
answer the following question: 

• Should a business or 
institution completely 
eliminate anything that might 
be perceived as a risk, 
especially if there is any 
uncertainty involved as to the 
outcome of the risk? 

• Why or why not? 
 
Develop an original response, 
and comment on the posts of at 
least two classmates.  
 
 

You have learned about the risk 
analysis and risk assessment 
processes. Based upon what 
you have learned, please 
answer the following question: 

• Could an organization or 
institution conduct a 
proactive, ongoing risk 
analysis, without using a 
formal risk assessment 
process? 

• Why or why not? 
 
Develop an original response, 
and comment on the posts of at 
least two classmates.  
 

You have now learned about the 
evolution of risk management 
and the purpose for an 
organization or institution 
managing risk. Based upon what 
you have learned, please 
answer the following question:  

• How often should an 
organization or institution be 
engaged in the process of risk 
management? For example, 
should the process of 
identifying risk be conducted 
on a daily or weekly basis? 

• Please explain your answer. 
 

In this module, you have learned 
about risk management tools 
and techniques. Based upon 
what you have learned, please 
answer the following question: 

• What do you believe are the 
most important and useful 
tools for managing risk for an 
organization or institution? 

• You could use a specific 
organization or institution as 
an example to illustrate the 
choices you have made. 

• For each tool or technique 
you choose, please provide a 
description.  

 

In this final module, you have 
learned about the role of 
insurance in risk management. 
Based upon what you have 
learned, please answer the 
following question: 

• When is it necessary for an 
organization or institution to 
replace, offset, or transfer risk 
to another party? 

• This question asks you to 
reflect upon, analyze, and 
explain the importance of the 
transfer of risk mechanism as 
related to risk management.  

 



Develop an original response, 
and comment on the posts of at 
least two classmates.  
 

Develop an original response, 
and comment on the posts of at 
least two classmates.  
 

Develop an original response, 
and comment on the posts of at 
least two classmates.  
 

Assignments 
(100 each; unless 
noted otherwise) 
(See example for 
format) 
Notate Peer 
Review, Signature 
Assessments, and 
DLCs 
 

Analysis 
Analyze Key Elements of Risk 
 
Part I. 
 
Step 1: Define Risk 

• For the first part of this 
assignment, summarize risk 
from the perspective of what 
you have learned about the 
definition of risk. 

 
Step 2: Risk Perception and Risk 
Uncertainty 

• For this next step, explain risk 
perception and risk 
uncertainty. What are these 
two concepts and why are 
they important for risk 
management? 

 
Part II. 
 
Step 3:  

• For this third step, summarize 
probability and how it relates 
to risk and risk management. 
For example, why would 
knowing the probability of a 
hazard be important? Would it 
matter if the hazard might 
occur once or more than 
once? 

 
Step 4: For this final section in 
your analysis, you are asked to 
compare and contrast pure and 
speculative risk. Why might pure 
risk be the only insurable risk?  
 
 

Analysis 
Analyze Key Elements of Risk 
Assessment 
 
Part I. 
 
Step 1: Risk Assessment 

• For the first part of this 
assignment, summarize the 
risk assessment process and 
describe its relationship 
overall to risk management. 

 
Step 2: Based upon your 
overview of the process of risk 
assessment, does every 
organization and institution need 
someone to fulfill the role of a 
Risk Manager? Or is it possible 
that other roles can manage the 
risk assessment process?  
 
Part II. 
 
Step 3: Consider now the 
potential issues which may arise 
with the risk assessment 
process. What are the most 
important issues which a Risk 
Manager, or someone else 
tasked with managing the role, 
should be alert for or carefully 
monitoring? 
 
Step 4: For the final section of 
your analysis, consider use of a 
Business Impact Analysis. 
Describe this analysis and 
whether or not it should be 
included in a risk assessment 
plan.  
 

Analysis 
Governance, Risk and 
Compliance  
 
Part I. 
 
Step 1: GRC 

• Explain governance, risk, and 
compliance as individual 
components, and as a 
coordinated strategy (GRC). 

 
Step 2: Is GRC a valid concept 
for risk management, or is it 
simply a phrase used for selling 
services and software? 
 
Part II. 
 
Step 3: How would GRC be 
applied as a working definition to 
academic institutions? Please 
provide a hypothetical working 
example.  
 
Step 4: For the final section of 
your analysis, determine if GRC 
should be part of a risk 
management plan, or should 
GRC be a separate assessment 
and strategy which is 
implemented by an organization 
or institution. 
 
 

Application 
Risk Management in Higher 
Education 
 
Part I. 
 
Step 1: Risk Management 
Resource 

• Please review the following 
supplemental resource: 

Liliana-Viorica, P. (2012). Risk 
Management in Higher 
Education. Analele Universitatii 
Maritime Constanta, 13(18), 49-
52. EBSCO 
 
Step 2: Summarize the 
components necessary for 
conducting a risk assessment, 
for an academic institution.  
 
Part II. 
 
Step 3: Evaluate ISO standards 
and whether or not these 
standards would (or should) 
apply to academic institutions.  
 
Step 4: To complete your 
analysis, explain how risk must 
be assessed at all levels within 
an academic institution, from 
those who are teaching in a 
classroom, to those who work in 
administration.  
 
 

Application 
Alternatives to Insurance 
 
Part I. 
 
Step 1: Insurance and Risk 
Management 

• Begin your analysis by 
summarizing the reasons why 
an organization or institution 
needs to acquire insurance as 
part of its risk management 
plan. 
 

Step 2: Summarize and explain 
the role of intermediaries as 
related to risk management.  
 
Part II. 
 
Step 3: Explain why alternatives 
to insurance are needed and 
used by organizations and 
institutions. 
 
Step 4: For the last section of 
your analysis, choose an 
organization or institution and 
make a determination of types of 
alternative forms of insurance 
which might be used as part of a 
risk management plan.  
 
 



Learning Objects 
(Optional) 
 

 
 
 
 
 
 
 
 
 
 
 
 

  Module 4 Assignment 
Requirement:  
Liliana-Viorica, P. (2012). Risk 
Management in Higher 
Education. Analele Universitatii 
Maritime Constanta, 13(18), 49-
52. EBSCO 

 
  

 
 

 

Quizzes, Etc. 
 

     

 
Focus: 
(Optional) 
 

Ex: Engagement:  Mini-video on what it means to be engaged and engaging others 

Thinking Skill: 
Creative Thinking 
(Optional) 
 (as an example) 
(delivered in mini-
presentations and linked 
from Student Commons) 

Ex. Point-of-view Ex. Welcoming Environments  Ex.  Reality Ex. Perspectives 

 
 
Additional NOTES: 


