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be able to train people who can provide expertise in all three 
areas—risk fi nance, insurance, and capital markets.”

Room to Grow
As risk management programming becomes more urgent, 
schools and businesses will no doubt engage in a larger 
debate about what needs to be covered. The programs 
most likely to be successful will be those that blend fi nancial 
engineering and actuarial science with more traditional risk 
management and insurance courses. 

That blended approach will be powerful, says Paul L. Walk-
er, an associate professor of accounting at the University of 
Virginia’s McIntire School of Commerce in Charlottesville. 
Walker teaches a graduate course on ERM and is the author 
of Enterprise Risk Management: Pulling It All Together and
Making Enterprise Risk Management Pay Off. “I can’t imag-
ine working at any major corporation today without having a 
broader understanding of risk than corporate executives have 
had historically,” he says. “Nor can I imagine being on a 
corporate board and being asked a question that I couldn’t 
answer. It would be embarrassing.”

The future may hold a wide variety of business programs 
tailored to risk management, believes Joan Schmit, the 
American Family Insurance Professor of Risk Management 
and Insurance at the University of Wisconsin in Madison. 
She says, “I think there will continue to be more traditional 
insurance programs, because there will always be a need for 
underwriters and claims adjusters and contract writers.” But 
since corporations will need to hire people with backgrounds 
in mathematics and operational risk, she says, schools need 
to offer programs that meet those needs. She adds, “What’s 
most important is for the leaders of these programs to know 
who they really are and who they want to be.”

If schools can retool their programs to suit today’s risk 
marketplace, their students will be eligible for the most desir-
able jobs in the fi nancial services sector and elsewhere. Their 
enhanced risk management programs will boost the overall 
reputations of their schools, serve to differentiate them from 
competitors, and fi ll an important space next to more tradi-
tional academic programs like fi nance. At the same time, their 
programs will be ahead of the curve as they fulfi ll a need that 
global businesses are just beginning to realize they have. nz

Richard Phillips is Bruce A. Palmer Professor and Chair of the Risk 
Management and Insurance Department at Georgia State’s J. Mack 
Robinson College of Business in Atlanta. Lawrence Richter Quinn, 
president of Quinn Risk Management Media in Atlanta, contributed 
to this story. 
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