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The name nowadays given to a comprehensive risk management strategy is “integrated

risk management” or sometimes “enterprise risk management.”
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1

2000 8 (8) (0) (0)
2001 10 (9) (1) (0)
2002 18 (16) @) (0)
2003 22 (19) @) (1)
2004 25 (23) @) (0)
2005 42 (35) (5) )
2006 49 (42) ) 5)
2007 63 (55) (1) 7)
2008 71 (60) (1) (10)
2009 69 (56) 3) (10)

U A7 EBRELOFEE FORMEER L TV D REOHE
IR HEELES  RGIE2E JASDAQ

#2 VAZEHBEEORFREZFOHGERZA L TV L EEOKM 7 +—< 2 X

Value Weight

Equal Weight

Raw Returns

Abnormal Returns

Raw Returns

Abnormal Returns

Panel A: UAZE I ELDJE EEFFORL

REBIZ LD

ERMA1=2E 0.32% -0.09% 0.60% 0.20%
0.52 -0.31 0.94 0.74
Non-ERMAE2  0.27% 0.05% -0.10% 0.01% 0.27% 0.33% -0.10% 0.30%
0.47 0.14 -0.36 0.02 0.53 1.16 -0.60 1.09
Panel B: VAV E B ETOJE HAEFORERHIEIC LD 0%
ERMAE3E 0.53% 0.09% 1.23% 0.79%*
0.78 0.22 1.55 1.71
Non-ERM12Z%  -0.13% 0.66% -0.56% 0.65% 0.04% 1.19%** -0.27% 1.07%*
-0.24 1.61 -1.54 1.56 0.08 2.09 -1.05 1.92

) BRI E, *, *E,
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