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Introduction

In the last decade, research on the subject of
enterprise risk management (Enterprise Risk
Management) has gained relevance in
professional practice.

Different professional associations have
developed studies based on the survey method,
in order to identify the current state of practices
adopted by companies in this regard.

The objective of this work is to analyze
12 studies carried out by eleven different
institutions classified into three groups, the
studies issued by professional associations (1)
that guide professional practice, (2) the studies
developed by accounting and auditing firms, and
(3) the studies published by some other firms
that offer services specifically in the risk area
and other firms recognized for the dissemination
of financial information.

The text is structured in four sections:
first, the professional associations that have
published studies related to risk management
using the survey method are listed (section I).
Subsequently, the results obtained in the studies
focused on the types of risks are analyzed
(section I1). Next, the results related to the risk
management process are analyzed (sections I1);
and, finally, the conclusions are presented
(section V).

Risk management studies using the survey
method

The twelve studies selected for analysis are
presented in Table 1.

Table 1 Anys Studies carried out by professional
associations and firms on risk management based on the
survey method
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Metodology

The results of each study were analyzed using
content analysis.

To obtain an answer at the international
level (7 out of 12 studies), the firms selected a
response profile with a focus on the positions
occupied by senior management (10 out of 12
studies) and members of the board of directors
(in 2 out of 12 studies). ). The response
predominantly offers the perspective of directors
or risk managers (3 of 12 studies) as well as
CFOs (3 of 12 studies); There was also a
response from the directors of the business unit,
the information technology directors and those
responsible for internal audit.

According to the location of the
operations of the participating companies, it is
possible to distinguish the predominance of
companies located in the United States (9 of 12
studies) and in Canada.

From there by highlighting the
participation of the North American region, as
well as in some other studies, the greater
response from countries such as the United
Kingdom and India.

Regarding the size and sector of the
participating companies, a higher level of
response was notable from small and medium-
sized companies (5 out of 12 studies) as well as
from those belonging to the financial, banking
and insurance sectors (9 out of 12 studies).

Results
Types of risks

Among the different types of risks faced by
companies (24 types of risks), economic risks
stand out, given the effects of the expansion to
emerging markets and the global financial crisis,
in second place are the risks of the financial
markets, with a focus on cash flow and capital
availability risks, while legal risks, referring to
the risks caused by changes and the creation of
new regulations, occupy the third position. Next,
the operational risks are located, where the
supply chain and strategic risks stand out, in
particular, the risks in business structures, such
as mergers and acquisitions.
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Regulation The communication of the information

Thes guidelines that make up the conceptual
framework for risk management adopted by
companies, highlighting the COSO Il ERM
framework, the one corresponding to the
Australian standard AS/NZS 4360 and the ISO
31000:2009 standard. In addition to defining risk
management, we identify the definition of
internal control as complementary concepts and
functions and the arguments for its integration
exposed by IFAC.

Emphasis is placed on the changes in the
guidelines (AON, 2011) mainly developed in the
United States and the United Kingdom,
corresponding to the new disclosure
requirements by the SEC and the update of
corporate governance, respectively (FT, 2010
and PwC , 2010), where the emergence and
change in particular guidelines that regulate the
financial sector stand out, such as the Basel Il
and 111 agreements, Solvency Il, the Dodd Frank
Law and the report by Sir David Walker (D&T,
2010 E&Y, 2011) .

Implementation of ERM risk management

ERM risk management systems or programs
have been implemented in companies and are
currently continuing their development towards
formal systems, beyond operational and
immature stages. In many of the companies
participating in the studies, risk appetite policies
have been established in writing and have been
approved by the board, while in some others they
are still in the process of establishing them; in
any case, most of the studies analyzed have been
identified as an area that can be improved.

Among the main tools for risk
measurement and assessment are the intuition
and experience of managers, KRIs or business
unit risk registers, highlighting the need to use
other tools, such as scenario planning, risk
indicators generated abroad, risk mapping,
analysis of decision trees, opinions of external
experts in the field, statistical analysis or
probabilistic models.

And individual analysis or facilitated by
the responsible group, the SWOT analysis, the
opinions of internal agents who are experts in the
matter, table-top simulation exercises, etc.
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generated in relation to risk management is
mainly intended for the information councils, in
accordance with the requirements of the
regulatory framework. The use that the boards
have given to such information varies with
respect to percentages that go from 50% to 70%,
highlighting the summary of the key risks of the
entire company and of the operating units and
the related information at the operational and
strategic level. . The reporting process has been
formal for many companies, while for others it
has been casual and less robust. Similarly, other
senior management positions besides the CEO
are reported, such as the CFO and the treasury
manager.

Conclusions

Risk management is a widely studied topic, not
only in the academic field but also by
professional associations and consulting firms.
This topic is current and novel because, without
a doubt, successful companies will be those that
are prepared to anticipate future needs and
undertake the process of risk management.
Hence, the related research is useful and
considered as a frame of reference not only for
researchers, but also for managers, directors and
boards of directors.
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