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 RECOMMENDED ACTION 
    
 Initiate discussions on campuses about interest and feasibility of implementing a related 
program. 

ACADEMIC AFFAIRS COUNCIL 
 

 
         AGENDA ITEM:  5.J 

 
        DATE:  September 4, 2014 

 
******************************************************************************* 
 
SUBJECT: Risk Management Graduate Programs 
 

A recent discussion with Regent Johnson prompted BOR staff analysis of trends related 
to graduate programs in risk management as well as the potential for implementing such a 
program in South Dakota.  The following Special Analysis provides a broad overview of BOR 
staff findings.  AAC representatives should be prepared to discuss institutional interest in 
exploring whether such a program would be viable within the South Dakota System. 
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 *** Special Analysis *** 
 

 Interdisciplinary/Broad-based  
Risk Management Programs 

 
 

 
 

The field of applied risk management is evolving quickly in public and private sector organizations. 
Specialists with expertise in a single narrow aspect of risk management have traditionally functioned throughout an 
organization. However, recent developments suggest movement to an emphasis on integrated risk management 
approaches that span an entire organization. The academic study of risk management appears poised to evolve in 
accommodating this trend. The following special analysis briefly explores these changes in soliciting interest in and 
examining the viability of a risk management program in South Dakota. 

 
 
Background  

 
Regent Johnson recently participated in a professional conversation on the topic of risk 

management graduate programs. In summary, the conversation centered on the notion that there are 
risk management experts in a variety of fields; however, few are trained broadly in all of the aspects 
of risk management in which a business or organization might encounter. In short, there are very 
few risk management generalists. In response to this discussion, Regent Johnson asked Board staff 
to: 1) perform an informal survey of graduate programs in interdisciplinary risk management; 2) 
discuss the viability and potential for such a program in South Dakota; and 3) solicit interest from 
Regental campuses in offering such a program. 
 
Risk Management as a Field of Study 

 
No common, unified understanding of the term “risk management” exists within the higher 

education community. A variety of academic disciplines use “risk management” in program 
descriptions, most commonly as part of risk management and insurance (RMI) programs.1 In 
addition to RMI programs, an informal survey by Board staff found risk management specialties 
common in MBA programs, but also in the fields of cyber security and information assurance, 
engineering, finance and investment, human resources, disaster planning and emergency 
management, and supply chain management among others. Many of these programs identify as 
“interdisciplinary” in their program descriptions, but much like definitions of “risk management,” 
definitions of “interdisciplinary” vary greatly by program. In short, the study of risk management 
typically occurs as part of a specialization in another area and no common standard for the study of 
risk management currently exists. 
 

                                                 
   1 As a working definition of an RMI program, the School of Business at the University of Wisconsin states “risk 
management and insurance prepares students to identify, analyze, and manage risks that are inherent in the operation of 
profit and not-for-profit institutions. They study property, liability, health and life insurance, employee benefits programs 
and government insurance programs.” See University of Wisconsin, “Risk Management and Insurance,” Wisconsin School 
of Business, 2014, accessed 7 July 2014, http://bus.wisc.edu/bba/academics-and-programs/majors/risk-management-
and-insurance. 

http://bus.wisc.edu/bba/academics-and-programs/majors/risk-management-and-insurance
http://bus.wisc.edu/bba/academics-and-programs/majors/risk-management-and-insurance
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Trends in Organizational Risk Management 
 

The walls separating the academic study of risk management mirror the common application 
of risk management principles in professional organizations. Risk management as a practice has 
traditionally remained in proverbial silos, with each unit within an organization responsible for 
managing risk within their own areas. A recent article in Risk Management (the online magazine of the 
Risk Management Society [RIMS]) describes organizations having “defined areas of risk specialty, 
with lawyers solely looking after legal risks, accountants and auditors only looking after financial 
risks, engineers and their kin looking after operational risks and almost no one looking after strategic 
risks.”2  
 

Yet new developments are challenging the historically territorial roles of risk managers. The 
consulting firm Advisen recently published a white paper stating the “ever-evolving risk landscape” 
has meant “the roles and responsibilities of many risk managers are changing at a rapid pace.”3 The 
“evolving risk landscape” has led to the emergence of new integrated approaches to risk 
management, primarily through utilization of “enterprise risk management” (ERM). The Risk 
Management Society defines ERM as a business discipline addressing the full spectrum of 
organizational risk. ERM breaks down the individual silos, taking a unified approach to managing 
“financial, operational, reporting, compliance, governance, strategic, [and] reputational” risks.4 In 
essence, ERM attempts to broaden risk management to an organization-wide perspective. 
 

Organizations in a variety of industries are increasingly utilizing the ERM approach. Using 
higher education as an example, recent developments attest to this trend. Indiana University has 
taken the unusual step of placing physical security (i.e., campus security officers) and information 
technology under one supervisor in order to minimize risks for crisis management.5 Auburn 
University has placed responsibility for insurance liability, facility design and construction, 
student/faculty travel, occupational health and safety (including research facilities), hazardous 
material disposal, and campus event safety under a single department.6 Most recently, a former chief 
academic officer at Grinnell has launched a project called The Prepared College advocating for more 
ERM inspired practices on college and university campuses.7 As more organizations broaden their 
risk management perspective, opportunities may exist for colleges and universities to produce a new 
kind of risk manager.  
 
 
 
                                                 
   2 Andrew Bent, “Seeing the Light: Redefining the Risk Manager,” Risk Management, 5 March 2013, accessed 3 July 
2014, http://www.rmmagazine.com/2013/03/05/seeing-the-light-redefining-the-risk-manager/. 
   3 Advisen Ltd., “The Changing Role of the Risk Manager,” September 2013, accessed 3 July 2014, 
http://corner.advisen.com/pdf_files/risk-manager-changing-role-ace-2013-09.pdf, 2. 
   4 The Risk Management Society, “What is ERM?” RIMS, 2014, accessed 3 July 2014, 
http://www.rims.org/erm/pages/WhatisERM.aspx. 
   5 Megan O’Neil, “Indiana U Puts IT and Safety Under One Umbrella,” The Chronicle of Higher Education, 14 April 2014, 
accessed 7 July 2014, http://chronicle.com/article/Indiana-U-Puts-ITSafety/145869/. 
   6 Eric Kelderman, “Risk Managers Extend Their Turf to Every Corner of Campus,” The Chronicle of Higher Education, 22 
November 2009, accessed 7 July 2014, http://chronicle.com/article/Campus-Risk-Managers-Extend/49226/. 
   7 Paula Vene Smith, “Engaging Risk,” Inside Higher Education, 27 January 2014,  accessed 7 July 2014, 
http://www.insidehighered.com/views/2014/01/27/essay-need-administrators-and-faculty-discuss-
risk#sthash.HnkQdiHV.lXH1pyrw.dpbs; See also “Welcome to PREP,” The Prepared College, 2014, accessed 7 July 2014, 
http://www.preparedcollege.com/. 

http://www.rmmagazine.com/2013/03/05/seeing-the-light-redefining-the-risk-manager/
http://corner.advisen.com/pdf_files/risk-manager-changing-role-ace-2013-09.pdf
http://www.rims.org/erm/pages/WhatisERM.aspx
http://chronicle.com/article/Indiana-U-Puts-ITSafety/145869/
http://chronicle.com/article/Campus-Risk-Managers-Extend/49226/
http://chronicle.com/article/Campus-Risk-Managers-Extend/49226/
http://www.preparedcollege.com/
http://www.rmmagazine.com/2013/03/05/seeing-the-light-redefining-the-risk-manager/
http://corner.advisen.com/pdf_files/risk-manager-changing-role-ace-2013-09.pdf
http://www.rims.org/erm/pages/WhatisERM.aspx
http://chronicle.com/article/Indiana-U-Puts-ITSafety/145869/
http://chronicle.com/article/Campus-Risk-Managers-Extend/49226/
http://www.insidehighered.com/views/2014/01/27/essay-need-administrators-and-faculty-discuss-risk#sthash.HnkQdiHV.lXH1pyrw.dpbs
http://www.insidehighered.com/views/2014/01/27/essay-need-administrators-and-faculty-discuss-risk#sthash.HnkQdiHV.lXH1pyrw.dpbs
http://www.preparedcollege.com/
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A Risk Management Program in South Dakota? 
 

In response to the evolution in organizational risk management, some risk management 
experts have called for changes in career preparation. Advisen notes that “risk managers are now 
challenged to conceptualize their role more broadly.”8 Andrew Bent writing in Risk Management 
suggests that if risk managers are “required to play an active role across the full spectrum of 
organizational risks, then a reevaluation of the required skills may be in order.”9 Although this 
information is anecdotal, it does suggest a potential need for broad-based academic programs in risk 
management. No defined programming for a broad-based program in risk management currently 
exists with the exception of programs geared specifically towards ERM (see Appendix I). 
 

Implementing a broad-based, interdisciplinary risk management program in the South 
Dakota System would require crafting a workable definition of “risk management” as a field and 
deciding which areas of risk management to emphasize. Creating that definition and emphasis is 
dependent upon the existing expertise within the System. In South Dakota, no programs are readily 
poised to offer a broad-based risk management program. However, there are currently a variety of 
programs (certificates, minors, majors, and graduate programs) that offer courses that would relate 
to some aspect of such a program: BHSU (crisis leadership & management; business 
administration), DSU (information assurance, business administration), NSU (business 
administration, management), SDSM&T (engineering and construction management), SDSU 
(construction management, leadership and management for nonprofit organizations), USD (business 
administration, law).10 A review of programs at public institutions in North Dakota, Wyoming, 
Montana, and Minnesota reveals few competing options in the risk management field. Miles 
Community College in Montana offers an AS in insurance, while the University of Minnesota (Twin 
Cities) offers a Bachelor of Science in Business (BSB) in finance and risk management (see 
Appendix II) with an emphasis on corporate finance. 
  

                                                 
   8 Advisen Ltd., “The Changing Role of the Risk Manager,” 9. 
   9 Andrew Bent, “Seeing the Light: Redefining the Risk Manager.” 
   10 This list is intended as descriptive and by no means exhaustive; multiple programs exist at each campus that touch 
some aspect of risk management studies.  
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Appendix I 
 

Sample Curricula 
 

The following three examples illustrate various ways in which universities currently 
conceptualize the graduate study of risk management, including a traditional RMI program (Temple 
University), an “interdisciplinary” program emphasizing business operations and ERM (Boston 
University), and a program specializing in risk management as it applies to engineering (University of 
Illinois). 
 

MS in Risk Management and Insurance (Fox School of Business, Temple) 
Description: This program is designed to enable our students to gain a solid foundation in the following:  
Managing risk within a complex organization from both a Traditional and Enterprise Risk Management perspective 
including risk financing and risk control; The financial metrics of risk management; Insurance market principles, 
practices, regulation and coverage; Employee benefits practices and principles including the impact from PPACA; 
Corporate Risk Management/Insurance Responsibilities, Governance, and Ethics; and Legal principles underlying 
Corporate Risk Management and Insurance.  

CURRICULUM SAMPLE 
• Ethics and Risk Management (Residency Course 1.5 Credits) 
• Strategic Risk Management – Leading the Risk Management Revolution (3.0 credits) 
• Managing Risk Within a Complex Organization (1.5 credits) 
• The Financial Metrics of Risk Management (3.0 Credits) 
• Risk Management and the Law (3.0 Credits) 
• The Property Liability Insurance Industry – Operating in an Age of Uncertainty 
• Controlling Risk in the Twenty-First Century (3.0 Credits) 
• Reinsurance Principles and Practices (1.5 credits) 
• Managing Human Capital (3.0 Credits) 
• Managing Risk in the Global Environment (1.5 Credits) 
• Alternative Risk Transfer and Financing – Meeting the Firm’s Strategic Needs (3.0 credits) 
• Enterprise Risk Management (3.0 credits – Capstone includes a Case Competition) 

 
MS in Business Continuity, Security and Risk Management (Boston University) 

Description: The fully online MSBCRM program goes beyond the traditional risk education, which tends to focus on 
just one area, such as insurance management or business continuity. Our program helps students develop a 
comprehensive understanding of enterprise-wide management for all foreseeable threats. Although we strive to make 
sure that students have a sound grasp of “why,” we also stress the importance of “how.” Our graduates are well 
prepared to tackle the organizational challenges relating to: risk assessment, response, communication and monitoring, 
regulatory compliance, and crisis management. The program explores the individual elements of organizational risk 
management utilizing the emerging enterprise risk management (ERM) principles and standards. Students have the 
opportunity to attain a comprehensive and deep understanding of how leading organizations successfully deal with 
both upside and downside risks in a manner that increases shareholder value and assures the continuity of operations. Our 
goal is to endow our students with a breadth and a depth of knowledge that will prepare them to assume leadership risk 
management positions – such as the Chief Risk Officer – in business organizations. 

CURRICULUM SAMPLE 
• MET AD 632 Financial Concepts (core course) 
• MET AD 642 Project Management (core course) 
• MET AD 648 Introduction to Electronic Commerce, Systems, and Web Design (core course) 
• MET AD 655 International Business, Economics, and Cultures (core course) 
• MET AD 715 Quantitative and Qualitative Decision-Making (core course) 
• MET AD 741 The Innovation Process: Developing New Products and Services (core course) 
• MET AD 610 Introduction to Business Continuity, Security, and Risk Management (specialization course) 
• MET AD 613 System-Wide Risk Planning, Strategy, and Compliance(specialization course) 

http://www.fox.temple.edu/cms_academics/dept/risk-insurance-healthcare-management/graduate/master-of-science-in-risk-management-and-insurance/
http://msmonline.bu.edu/online-graduate-programs-in-management/master-of-science-in-business-continuity-security-risk-management-2/
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• MET AD 614 Incident Response and Disaster Recovery (specialization course) 
• MET AD 612 COO−Public Emergency Management (specialization course) 
• MET AD 644 Project Risk & Cost Management (specialization course) 
• MET CS 684 IT Security Policies and Procedures (specialization course) 

 
MS in Societal Risk Management (Illinois CEE Program) 

Description: The Societal Risk Management (SRM) program is a cross-disciplinary program that focuses on the 
development of a secure and safe society. The program concentrates on risk determination, risk evaluation and risk 
management for natural and human-made hazards, and disaster response and recovery. Students in the SRM program 
are exposed to content in reliability, risk and life cycle analysis; decision-making under uncertainty; performance 
assessment of deteriorating systems; the ethical, economic and political dimensions of risk management; the legal 
elements of regulatory mechanisms; risk perception and cognitive biases; risk communication; and post-disaster response 
and recovery. Graduates are prepared to work in a variety of positions from traditional CEE design firms to insurance 
companies, management consulting firms, government agencies and academic institutions. 

CURRICULUM SAMPLE 
• GE 450 Decision Analysis I (core course) 
• CEE 491 Decision and Risk Analysis (core course) 
• CEE 498 SRM Societal Risk Management (core course) 
• CEE 595 SRM Societal Risk Management seminar (core course – taken each semester) 
• CEE 498 TSR Transportation Safety and Risk (advanced course) 
• CEE 498SIS Sustainable and Resilient Infrastructure Systems (advanced course) 
• CEE 503 Construction Materials Deterioration (advanced course) 
• CEE 504 Infrastructure NDE Methods (advanced course) 
• CEE 508 Pavement Rehabilitation (advanced course) 
• CEE 512 Logistics Systems Analysis (advanced course) 
• CEE 535 Environmental Systems II (advanced course) 
• CEE 540 Remediation Design (advanced course) 
• CEE 552 River Basin Management (advanced course) 
• CEE 572 Earthquake Engineering (advanced course) 
• CEE 574 Probabilistic Load and Design (advanced course) 
• CEE 575 Fracture and Fatigue (advanced course) 
• CEE 598 IR Repair of Civil Infrastructure (advanced course) 

 
 
  

http://cee.illinois.edu/SRM
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Appendix II 
 

Minnesota BSB in Finance & Risk Management 
 

BSB in Finance & Risk Management (Carlson School of Management, University of Minnesota-Twin Cities) 
Description: The Finance & Risk Management Insurance major applies theory to practice using principles of finance, 
law and mathematics in the transfer and reduction of risk for individuals, corporations and government. Risk 
management is the practice of identifying the risks that affect a company's business, and finding ways to mitigate and 
offset those risks. Risk management tools and techniques help corporations deal with a wide variety of issues and legal 
concerns. 

CURRICULUM SAMPLE 
• ACCT 5105 Intermediate Accounting I (required course) 
• FINA 4121 Financial Markets and Interest Rates (required course) 
• FINA 4221 Principles of Corporate Finance (required course) 
• FINA 4321 Portfolio Management and Performance Evaluation (required course) 
• FINA 4422 Financial Modeling (required course) 
• FINA 4522 Options & Derivatives (required course) 
• INS 4100 Corporate Risk Management (required course) 
• INS 4101 Employee Benefits (required course) 
• INS 4200 Insurance Theory and Practice (required course) 

 

http://www.carlsonschool.umn.edu/undergraduate/academics/majors-minors/risk-management.html

