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(1)  Risk  is  a  measure  of  the  potential
inability  to  achieve  overall  program
objectives  within  defined  cost,  schedule,
and  technical  constraints  and  has  two
components:

The probability (or likelihood) of failing1.
to achieve a particular outcome and
The consequences (or impact) of failing2.
to achieve that outcome. (DAU, 2003)

A risk has a probability of occurrence that
is greater than zero but less than one, a
consequence  of  occurrence  greater  than
zero,  and  a  time-frame  in  the  future.
(Conrow 2008)

(2)  In  the  domain  of  catastrophic  risk
analysis,  such as  for  terrorist  attacks or
natural  d isasters ,  r isk  has  three
components:

Threat (the probability that a specific1.
target is attacked in a specific way
during a specified period)
Vulnerability (the probability that2.
damage occurs given a threat), and
Consequence (the magnitude and type3.
of damage resulting from an attack or
disaster). (Willis et al. 2005)
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Discussion

Definition (1) or related definitions are in widespread
project risk management use. The definition has been
extended to include time-frame. Definition (2) or related
definitions are in widespread use for catastrophic risk
analysis (e.g.,  threat,  disaster,  information assurance).
Definition  (1)  defines  risk  in  terms  of  probablity  of
occurrence, consequence of occurrence, and time-frame;
all  of  which  are  measurable.  Likewise,  definition  (2)
defines  risk  in  terms  of  threat,  vulnerability,  and
consequence of occurrence; all of which are measurable.
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