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Abstract
Assessing risk culture remains a major challenge for financial institutions, as ex-
isting tools often fail to capture its multidimensional and evolving nature. While 
prior research has focused on developing measurement instruments, less attention 
has been paid to the practical and methodological challenges involved in apply-
ing such tools effectively. This study provides practitioner-oriented insights into 
how risk culture assessments can be designed and implemented more effectively. 
Drawing on non-item-specific feedback from expert interviews conducted in the 
context of a broader risk culture measurement initiative aligned with the Financial 
Stability Board (FSB) framework, it identifies key considerations for improving 
survey-based assessments, focusing on general implementation challenges rather 
than scale-specific content. Using the Gioia method, 21 qualitative interviews with 
risk management experts were analyzed. First-order concepts were extracted and 
aggregated into eight second-order themes, which were synthesized into a prac-
tice-oriented framework for reflecting on the design and application of risk culture 
assessments. The eight resulting themes highlight critical design considerations: 
Clarity of Terminology, Optimization of Questionnaire Design, Reduction of Re-
dundancies, Adaptation of Item Order, Limitations of Questionnaires, Scale Design, 
Time-Series Analysis, and Illuminating Risk Culture from Different Perspectives. 
These findings reflect both methodological insights and implementation challenges 
drawn from organizational practice. Rather than proposing a new measurement tool, 
this study offers a grounded framework for improving the application of existing 
instruments. By bridging regulatory guidance, expert experience, and qualitative 
theory-building, it supports the development of more context-sensitive and action-
able approaches to risk culture assessment.
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1  Introduction

In today’s complex financial environment, risk management is essential for ensuring 
organizational resilience and stability (Baghersad & Zobel, 2022; Marquez-Tejon 
et al., 2022, Lisdiono et al., 2022; Durst et al., 2019). Central to an effective risk 
management is the development of a robust risk culture, which enhances an organiza-
tion’s ability to manage uncertainties and maintain continuous operations during dis-
ruptions (Osman & Lew, 2021; Aven & Ylönen, 2021; Sheedy et al., 2019), ensures 
mitigating potential threats and aligns risk-taking behaviors with an organization’s 
strategic goals (Agnese & Capuano, 2021). Thus, a strong organizational risk culture 
can create substantial value for firms (Gatzert & Bockius, 2023).

Assessing and managing risk culture remains a significant challenge for financial 
institutions, not only due to ambiguous terminology but also because of the inherently 
multidimensional and embedded nature of the concept. Risk culture encompasses 
interrelated elements such as leadership behavior (“tone from the top”), employee 
risk awareness, incentive structures, communication openness, and norms for risk-
based decision-making (McConnell, 2013; Financial Stability Board FSB, 2014). 
Each of these elements poses distinct challenges for measurement: for instance, 
leadership behavior is often signaled implicitly rather than formally documented, 
incentive structures may create unintended effects that are difficult to detect, and 
employee perceptions of communication openness or decision norms are shaped by 
informal dynamics rather than formal policies. Taken together, these interdependen-
cies operate across both formal structures and informal behavioral patterns, making 
culture difficult to observe directly or to quantify as a single variable. Consequently, 
risk culture assessments must focus on specific dimensions rather than attempting 
to measure the phenomenon in aggregate, which highlights the need for validated 
instruments capable of capturing such dimensions in a systematic manner (Fernández 
Muñiz et al., 2020; Sheedy & Jepsen, 2018).

Well-conducted risk culture assessments are essential for practice as they help 
uncover cultural gaps, such as misalignments between governance frameworks and 
actual employee behavior or discrepancies between leadership tone and frontline 
decision-making (Sheedy & Griffin, 2018), and more broadly capture the attitudinal 
and behavioral aspects emphasized in organization design and “soft tools” perspec-
tives (Previati, 2017). At the same time, they provide an evidence base for evaluat-
ing whether cultural change initiatives—such as incentive realignment or leadership 
interventions—achieve their intended outcomes (Financial Stability Board FSB, 
2014; Basel Committee on Banking Supervision BCBS, 2015; Butler & Brooks, 
2024).

The global financial crisis of 2007–2009 underscored the importance of estab-
lishing a comprehensive risk culture that extends beyond traditional risk manage-
ment departments. This period revealed significant deficiencies in how financial 
institutions managed risk, leading to increased emphasis by managers, regulators, 
and researchers on fostering a proactive risk culture (McConnell, 2013; Power et 
al., 2013; Financial Stability Board FSB, 2014). In response, regulatory bodies have 
increasingly emphasized the need for robust risk cultures in financial institutions to 
mitigate future crises (Basel Committee on Banking Supervision BCBS, 2015; Aus-
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tralian Prudential Regulation Authority APRA, 2016; European Banking Autority 
EBA, 2017).

Despite growing recognition of its importance, the literature on risk culture assess-
ment highlights several gaps: the lack of a standard definition, diverse measurement 
approaches, and the need for comprehensive frameworks that capture its multidimen-
sional nature (Cimini, 2021; Wiedemann et al., 2020). Traditional quantitative tools 
often fail to account for the complexity and dynamism inherent in risk culture (Agar-
wal et al., 2019). Moreover, existing theoretical models do not adequately address 
the intricate interdependencies that characterize risk culture within organizations 
(Palermo et al., 2017). The current methodologies used to assess risk culture, such 
as surveys, interviews, and text analysis, each have their advantages and limitations 
depending on the context (Bockius and Gatzert, 2023; Agarwal et al., 2019). While 
various scales for assessing risk culture, such as those developed by Sheedy et al. 
(2017), Fernández Muñiz et al. (2020), and Ghafoori et al. (2023), provide valuable 
frameworks, they often face challenges in capturing the context-specific manifesta-
tions of risk culture within financial institutions.

This paper addresses this observation. Instead of attempting to refine extant 
measurement items or scales, it focuses on the practical challenges of applying 
survey-based instruments for risk culture assessment. Drawing on expert interviews 
conducted as part of a broader risk culture research initiative aligned with the Finan-
cial Stability Board (FSB) framework (Dürst and Kunz, 2025), we identify common 
obstacles and propose a structured conceptual framework to support more effective 
application of such tools in practice. To achieve this goal, we focus specifically on 
non-item-specific feedback by the experts, i.e. observations and insights voiced by 
experts that were not tied to particular questionnaire items and captured broader 
reflections on practical, institutional, and methodological challenges related to sur-
vey-based risk culture assessments and allowed us to identify cross-cutting design 
issues beyond the scope of a specific measurement instrument offering transferable 
insights into general implementation issues. The feedback was analyzed using the 
Gioia methodology (Gioia et al., 2013). This method involves a structured, inductive 
coding process that distinguishes between first-order concepts—terms and phrases 
used by informants themselves—and second-order themes, which are higher-level 
categories developed by researchers to interpret and organize the data. These themes 
are then integrated into aggregate dimensions that form the basis for theory building.

In detail, the analysis is based on qualitative interviews with risk management 
experts from various financial institutions. Applying the Gioia Method, we systemati-
cally coded these interviews to extract first-order concepts, which are informant-cen-
tric terms and phrases derived directly from the language used by the interviewees. 
These first-order concepts capture the raw data and reflect the informants’ experi-
ences and perspectives.

We then synthesized these first-order concepts into second-order themes and 
aggregate dimensions, which are more abstract, researcher-centric constructs. These 
themes represent a higher level of conceptualization, integrating multiple first-order 
concepts into coherent theoretical categories. This process forms the basis of our 
relational diagram, which presents a grounded theory model for effective risk culture 
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assessment. Following Gioia and Chittipeddi (1991) and Corley and Gioia (1991), 
we adhered to the methodological steps of developing a comprehensive compendium 
of first-order terms, organizing them into second-order themes, and distilling these 
into overarching aggregate dimensions.

The analysis revealed eight critical second-order concepts: Clarity of Terminol-
ogy, Optimization of Questionnaire Design, Reduction of Redundancies in Risk Cul-
ture Assessments, Adaptation of Item Order, Limitations of Questionnaires, Scale 
for Questionnaires, Time-Series Analysis of Risk Culture, and Illumination of Risk 
Culture from Different Perspectives. These concepts form a hierarchical framework 
for assessing the effectiveness of operationalizing risk culture.

The present study contributes to the literature by offering a novel theoretical 
model grounded in qualitative analysis that addresses the limitations of traditional 
risk culture assessment tools in the financial sector. Traditional methods often fail to 
capture the complexity and deep uncertainty inherent in financial risk culture. Deep 
uncertainty refers to situations where neither the probabilities of risks nor their poten-
tial outcomes are well understood, making it difficult for conventional assessment 
methods to be effective (Shortridge et al., 2017). Our findings provide a structured 
framework that enhances the understanding of the interdependencies among key ele-
ments of risk culture. The model not only enriches the theoretical discourse on risk 
culture but also offers practical insights for developing more effective assessment 
tools tailored to the complex needs of financial institutions (Bromiley et al., 2015). It 
contributes to a more nuanced understanding of risk culture from both a practitioner 
and a theoretical perspective.

The remainder of the paper is organized as follows: ‘Understanding the Bank’s 
Risk Culture’ reviews the relevant literature. The ‘Methodology’ section describes 
the research approach, highlighting the use of the Gioia Method for qualitative analy-
sis. ‘Procedure and Experts’ provides an overview of the survey process and intro-
duces the experts involved in the interviews. In ‘Study Results of the Gioia Method’, 
the key findings are presented, including the development of the grounded model. 
Lastly, the section ‘Conclusion, Further Research, and Limitations’ discusses the 
implications of the findings for both theory and practice, and concludes with recom-
mendations for future research.

2  Understanding the Bank’s Risk Culture

Risk culture is widely understood as a subset of an organization’s overall culture, par-
ticularly in how it deals with risk-related behavior and decision-making (Australian 
Prudential Regulation Authority, 2016; Ring et al., 2016).; To situate our study, we 
briefly review how the literature has conceptualized risk culture in financial institu-
tions. Table 1 provides a selection of key definitions, paraphrased from the original 
sources for clarity and comparability. A more comprehensive compilation of defini-
tions can be found in Bockius and Gatzert (2023), but only selected examples are 
included here to maintain focus and consistency.

While definitions vary in wording, most share a focus on how collective values, 
norms, and behaviors shape risk-related decisions. Our study does not seek to develop 
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a new definition of risk culture but rather focuses on improving how such cultural 
elements can be assessed through survey design. We therefore treat these definitions 
as the conceptual backdrop for our methodological investigation.

While our study does not apply broader models of organizational culture in a 
systematic way, we acknowledge their conceptual relevance—particularly Schein’s 
(1990) layered view of culture—and reference them at selected points to contextual-
ize the cultural dynamics that influence risk-related behavior.

3  Methodology

The data used in this study were collected during a broader research initiative on risk 
culture measurement. While a separate publication addresses the statistical validation 
of a risk culture scale, this paper exclusively focuses on non-item-specific qualitative 
feedback, which emerged independently of the scale content. The FSB framework 
summarizes accepted risk culture best practices (McConnell, 2013; Power et al., 
2013) and incorporates different regulatory approaches (e.g., Chartered Institute of 
Internal Auditors, 2014; Senior Supervisors Group, 2009; IRM, 2012; Cass Business 
School and New City Agenda, 2014).

This paper builds on that previous work and uses the Gioia method to analyze 
non-item-specific expert feedback collected during the validation process. The Gioia 
method was used to derive first-order concepts and second-order themes as well as 
aggregated dimensions from the transcribed interviews.

Unlike classical content analysis, which typically focuses on frequency counts and 
inter-coder reliability across predefined categories, the Gioia method follows a struc-
tured inductive approach aimed at developing new theoretical insights. It emphasizes 
the progression from first-order concepts—grounded in informants’ own language—
to second-order themes and aggregate dimensions constructed by the researchers. 
Importantly, the Gioia approach seeks not only to categorize data, but to build a 
grounded model that explains how key concepts are interrelated. This makes it par-
ticularly suitable for exploring complex, multi-level phenomena such as the design 
and implementation of risk culture assessments.

Following the identification of aggregate dimensions, we structured these into a 
conceptual framework broadly analogous to established phases of scale and survey 

Table 1  Selected definitions of risk culture (Paraphrased)
Source Definition/Emphasis
Institute of Risk 
Management 
(IRM), 2012)

Values, beliefs, knowledge, and understanding about risk shared by a group of 
people with a common purpose.

FSB (2014) Norms, attitudes, and behaviors related to risk awareness, risk-taking, and risk 
management, influencing decision-making.

Kunz and Heitz 
(2021)

Shared experiences of individuals and norms, values, traditions, and attitudes that 
lead to particular activities related to the handling of risk and its consideration in 
decision processes.

Bockius and 
Gatzert (2023)

Based on a review of 83 publications, the authors identify five core dimensions of 
risk culture: tone from the top, risk awareness and comprehension, accountability, 
communication and escalation, and its manifestation in decisions and actions.
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instrument development processes (cf. Groves et al., 2009; Boateng et al., 2018). 
Typically, these processes encompass distinct phases such as conceptualization and 
item development, instrument design and construction, and application and evalu-
ation. Similarly, we structured our model into foundational concepts, intermediate 
concepts, and target perspectives. However, we explicitly adapted this structure to 
reflect the specific conceptual and practical requirements involved in effectively 
assessing risk culture in financial institutions.

The application of the Gioia method to non-item-specific feedback (NIR) from 
expert interviews represents an innovative approach to understand the issues relevant 
to a questionnaire-based risk culture assessment tool in practice. It systematically 
translates qualitative data into a grounded theory model, capturing the complexity 
and multifaceted nature of risk culture assessment tools. Gioia et al. (2013), along-
side Langley (1999), underscore the Gioia method’s efficacy in inductive theory 
building through precise data analysis and organization. This approach is particularly 
beneficial for risk culture research, fostering theory generation directly from data, 
rather than fitting it into pre-existing theories. By focusing on NIR, this study adopts 
a broader perspective on risk culture, encapsulating elements beyond the scale’s ini-
tial items. This methodological choice enables the identification of emergent themes 
and deeper insights into how risk culture is shaped and perceived or can be evalu-
ated. Notably, sources such as Gehman et al. (2018) and Reay et al. (2019) have 
highlighted the effectiveness of the Gioia method in generating theoretically rele-
vant concepts through systematic qualitative data analysis. Analyzing NIR offers a 
comprehensive view of risk culture by illuminating the values, attitudes, and beliefs 
potentially underrepresented in experts’ specific responses. As Alvesson and Kärre-
man (2007) suggest, interpreting qualitative data necessitates a critical reflection on 
the context and potential biases stemming from the subjective viewpoints of both 
researchers and respondents.

With this in mind, the primary research questions guiding this study are: (1) What 
are the key dimensions that shape the design and implementation of survey-based 
risk culture assessments in financial institutions? (2) How can the key dimensions 
identified be structured to guide the effective development and refinement of risk 
culture survey instruments?

Importantly, the resulting model is not intended to provide a new measurement 
instrument. Rather, it offers a conceptual structure and practice-oriented guidance 
that supports the more effective application of existing survey tools. Specifically, it 
highlights typical implementation challenges and organizes them into a structured 
framework. In doing so, the model helps researchers and practitioners to adapt exist-
ing instruments to institutional contexts, improve data quality, and strengthen the 
practical relevance of risk culture assessments.

4  Procedure and experts

The data analyzed for the present study, was part of an overarching scale develop-
ment and validation process designed to measure risk culture in line with the FSB 
(Dürst and Kunz, 2025). This process involved two distinct phases: (1) qualitative 
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expert interviews and (2) statistical validation using a quantitative dataset. In Phase 
1, expert interviews were conducted to ensure content validity as part of the scale 
validation. The selected experts represented a wide range of professional experience, 
spanning risk management, risk culture, the FSB framework, and related areas.

The interviews generated two types of qualitative data: (1) feedback directly 
related to the scale’s items (item-relevant or IR feedback) and (2) broader, more gen-
eral feedback on risk culture that was not tied to individual items (non-item-relevant 
or NIR feedback). While the IR feedback was utilized in the scale validation study, 
this paper focuses exclusively on the NIR feedback, offering deeper insights into the 
broader aspects of risk culture assessment. This type of feedback provides valuable 
insights into the underlying factors and context of risk culture, extending beyond the 
specific questionnaire items.

Details of the survey instrument used in the broader scale validation study (docu-
mented separately) are not part of this analysis. This paper does not rely on any item-
level data or feedback. The current analysis focuses exclusively on non-item-specific 
insights that emerged independently of specific questionnaire content and reflect 
broader methodological concerns. We therefore consider this study analytically and 
conceptually distinct from the measurement instrument itself.

While the data originated from the validation context of a specific scale, the 
feedback analyzed in this study refers to broader methodological and contextual 
challenges in conducting survey-based risk culture assessments. The second-order 
concepts identified are not idiosyncratic to the particular scale under development but 
reflect recurring implementation issues observed across institutions. To strengthen the 
validity of these findings, we triangulated them with existing literature and included 
perspectives from a diverse panel of experts with different institutional backgrounds 
and roles.

In total, 21 expert interviews were conducted remotely, including one interview 
with two experts participating together. As two individuals declined to be recorded, 
and one interview involved two participants, a total of 18 transcripts were produced 
and analyzed, supplemented by written notes from the unrecorded interviews. The 
experts were provided with the questionnaire items, the FSB framework, and back-
ground information prior to the interviews. These interviews, which lasted between 
30 minutes and 3 hours and 44 minutes, resulted in more than 33.5 hours of content, 
of which 28 hours were recorded and transcribed.

To increase transparency and allow readers to link statements to the interviewees’ 
backgrounds, Table A1 (Appendix) provides an overview of all interviews, includ-
ing anonymized information on institutional type, role, interview duration, and tran-
script availability. In aggregated terms, 14 interviewees represented banks, three 
came from building societies, and four had advisory roles; the sample included four 
board members, seven senior risk and compliance managers, and several risk culture 
specialists and consultants. This diversity of perspectives helped ensure that the feed-
back reflected both institutional breadth and practitioner depth. All interviews were 
conducted remotely via video call or telephone. Participants received an informa-
tion sheet and provided explicit consent prior to recording. The procedures for data 
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collection, storage, and participant consent were approved by the university’s data 
protection officer.

Each expert interview was analyzed individually to ensure that specific insights 
and nuances were accurately captured. During this initial analysis, the interviews 
were carefully annotated to highlight the most important findings in relation to risk 
culture and the improvement of risk culture measurement tools. These annotations 
serve to identify significant statements or themes directly from the participants, lay-
ing the groundwork for generating first-order concepts.

After individual analysis, 270 annotations were relevant for further aggregation 
into concepts. These were consolidated and reviewed to identify patterns and com-
mon themes across different interviews. This step involved aggregating similar anno-
tations to form 18 distinct first-order concepts. These first-order concepts represent 
direct, observable data points and are derived from the specific terms and descrip-
tions used by the experts during their interviews.

The first-order concepts were then examined and grouped into broader themes, 
resulting in 8 second-order concepts. This process involves abstracting the first-order 
concepts into a higher level of thematic aggregation.

We provide representative examples of the hierarchical data structure derived 
from expert quotations, illustrating the progression from raw data to first-order con-
cepts, second-order themes, and aggregate dimensions in the context of risk culture 
assessment. To improve readability, the Table is presented in Appendix A (Table A2).

In order to facilitate interpretation and enhance the comprehensibility of our find-
ings, a representative data structure matrix was created. This structure matrix visu-
ally maps the relationships between the second-order concepts, providing a clear 
and structured representation of the conceptual structure underlying risk culture as 
revealed by the expert interviews. These findings are discussed in the section Rela-
tional Diagram of Second-Order Concepts.

5  Study results of the Gioia method

The following sections present the eight aggregate dimensions identified through 
our analysis for assessing risk culture and the Relational Diagram of Second-Order 
Concepts.

The expert statements are paraphrased in the text to provide a clear and concise 
presentation of the key findings. To maintain the readability of the text, only a few 
quotations are included in the text. Additional relevant quotes are exemplified in 
Appendix A (Table A2) under each respective concept, allowing for a detailed under-
standing of the expert insights.

5.1  Clarity in Terminology as a foundation for effective risk culture measurement

The findings from expert feedback underscore the importance of clear definitions 
for key terms within risk culture assessments. Ambiguity in concepts such as risk 
appetite, leadership, and management was identified as a major barrier to consistent 
interpretation. As one expert noted:
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The question would be how to define management again. Because it’s definitely 
not just the board of directors, or maybe it is. I just don’t know exactly. Whether 
it’s management or the level below that. (Interview 18)

Similar concerns were raised about the meaning of “remuneration” and “risk appe-
tite,” especially in settings where no explanatory guidance is provided to respon-
dents. Experts emphasized that such ambiguity persists even in mature organizations 
and can significantly undermine both the interpretability and comparability of survey 
responses.

This observation aligns with longstanding insights from the literature. For exam-
ple, the term “risk” itself is understood in various ways across organizations—either 
as downside exposure or as symmetrical variance from performance expectations 
(March & Shapira, 1987; Holton, 2004). Moreover, assessments often fail to specify 
whether they refer to strategic, operational, or compliance risks (Power, 2009; Mikes 
& Kaplan, 2013), contributing further to conceptual confusion.

Clarity in terminology should therefore not only concern item phrasing, but also 
include a shared understanding of the broader constructs being assessed. This is 
essential for aligning the mindset of all involved parties and for improving the reli-
ability and practical relevance of the assessment process. As Trimpop (1994) and 
Holton (2004) emphasize, risk-related concepts are inherently complex and subjec-
tive, necessitating precise definitions. MacKenzie et al. (2011) and Boateng et al. 
(2018) likewise underline that construct clarity is foundational to validity and reli-
ability in measurement development—an imperative that holds especially true in the 
sensitive context of risk culture.

In the context of risk culture assessments, terminological clarity carries particular 
weight because key terms are not only survey constructs but also regulatory reference 
points (e.g., “risk appetite” in FSB or EBA guidance). Ambiguity in these terms can 
therefore undermine both internal alignment and external credibility. To address this, 
practitioners may complement surveys with preparatory steps such as the develop-
ment of shared glossaries, i.e. explanatory notes for ambiguous terms. Such mea-
sures help ensure that assessment results are not distorted by inconsistent definitions, 
thereby improving both reliability and regulatory credibility.

5.2  Reduction of redundancies in risk culture assessments

Several experts pointed out that redundancies in data collection often stem from over-
laps with existing regulatory processes. When risk culture surveys replicate ques-
tions or topics already addressed in audits or compliance reviews, the added value 
becomes questionable. One expert illustrated this point succinctly:

If I ascertain whether something is prepared systemically and at the same time 
this is specified for the institutions from the MaRisk guidelines, this is already 
somewhat redundant at this point. The question would then be whether this 
information, which is now necessary here and which is also needed here, is 
already available elsewhere when you go into operational practice, or whether 
it has to be available. (Interview 10)
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Such duplication not only leads to inefficiencies and survey fatigue but may also 
obscure more meaningful aspects of risk culture by overemphasizing formal struc-
tures. To address this challenge, structured mapping techniques can help identify 
overlaps. Analogous to ‘assurance mapping’ in risk management (Chen et al., 2016), 
an ‘assessment mapping’ exercise could systematically compare survey items with 
existing regulatory reviews, audit procedures, or internal monitoring in order to high-
light redundancies. Such mapping makes it transparent where survey items merely 
duplicate regulatory checks and where they provide genuinely new insights into cul-
tural perceptions and behaviors. This approach directly addresses the concerns raised 
by experts by providing a structured method to avoid unnecessary duplication, while 
at the same time preserving the unique value that culture-focused assessments add 
beyond regulatory checks.

Experts also emphasized the value of methodological plurality. Complementing 
surveys with qualitative approaches such as interviews or participatory workshops 
can help capture behavioral nuances and group dynamics that questionnaires may 
miss. This call for methodological plurality is echoed in the literature: Renn et al. 
(2022) emphasize that systemic and cultural risks require multidimensional assess-
ment frameworks, combining structured metrics with open-ended exploration.

Ultimately, the choice of assessment methods should be guided by contextual rel-
evance. A modular, case-sensitive approach can help reduce redundancies, increase 
practitioner buy-in, and enhance the strategic utility of the findings. This not only 
conserves resources but also sharpens the focus on what truly matters in a given 
institutional environment. While minimizing operational redundancies is essential 
for efficiency and relevance, we acknowledge that some conceptual overlap in sur-
vey items may be warranted to support measurement reliability—a point further dis-
cussed in Sect. 7.

5.3  Optimization of Questionnaire Design in risk culture assessments

Experts emphasized that lengthy or poorly structured questionnaires can negatively 
affect response quality. Fatigue, cognitive overload, and perceived irrelevance were 
frequently mentioned. As one expert noted:

I read through the questions, I think I got through to question 80 quite well 
and then there is this point, then of course there is an effect, a fatigue effect. 
(Interview 14)

To mitigate such effects, experts recommended segmenting longer instruments, dis-
tributing items across different roles, or conducting surveys in multiple stages. This 
reduces response burden and increases relevance. One expert suggested:

[…] I would rather suggest trying to possibly segment the questionnaire, or 
only give certain parts of the questionnaire to specific people, so that you don’t 
overwhelm them and to achieve as high a response rate as possible. (Interview 
16)
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Beyond length, the clarity and accessibility of wording were central concerns. 
Experts advocated for simpler language and more intuitive phrasing—especially 
when abstract constructs such as “risk culture” are involved. While examples can 
help clarify meaning, they may introduce bias or inapplicability across departments. 
As one expert warned:

[…] The problem with examples is always that you immediately focus on them 
and then someone says, but that’s not the case here. That’s difficult. […] (Inter-
view 18)

To further optimize the design, experts suggested tailoring the questionnaire to the 
specific needs of the organization. Pre-survey interviews can assess the maturity of an 
organization’s risk culture, allowing for the customization of the questionnaire. This 
can be done by implementing pre-filtering questions to eliminate irrelevant sections.

And then, if you agree with a company to have them go through the question-
naire and they say, ‘But we don’t have any performance evaluation,’ well, of 
course, you have to exclude those questions. That’s technically very simple 
nowadays. (Interview 18)

Experts also recommended the use of dynamic question presentation techniques, 
where certain questions are hidden or revealed based on prior answers. This approach 
minimizes unnecessary questions while maintaining the focus on relevant areas.

Finally, the survey should account for differences in organizational size and struc-
ture. A ‘one-size-fits-all’ approach may not work for all companies, as noted by an 
expert:

For example, if you ask the colleagues in the retail banking about financial 
risks, they won’t know, simply because they don’t understand the financial met-
rics that express financial risks. They are not familiar with them at all. So, it’s 
a bit, let me put it this way, I’m not sure if this one-size-fits-all approach will 
work systemically, in the sense of producing reliable results. (Interview 6)

The expert feedback on optimizing questionnaire design is well-supported by exist-
ing literature. For example, research on questionnaire length suggests that splitting 
long questionnaires can prevent respondent fatigue without compromising data depth 
(Peytchev & Peytcheva, 2017). Studies have shown that lengthy questionnaires 
increase the risk of straight-line responses, where participants give identical answers 
to consecutive items, thereby compromising data quality (Herzog & Bachman, 1981; 
Burchell & Marsh, 1992). Reducing the number of items, as demonstrated by Moran 
et al. (2001), can enhance efficiency without sacrificing reliability. Staffini et al. 
(2022) also emphasize that item reduction techniques improve respondent engage-
ment by eliminating redundancies.

In web surveys, Toepoel et al. (2009) found that increasing the number of items 
per screen leads to higher nonresponse rates and negative evaluations of the survey 
layout. Simplifying language helps to reduce cognitive load and improve comprehen-
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sion (Warnecke et al., 1997). Smyth et al. (2009) found that clear, motivating intro-
ductions to questions improve response quality in surveys, while Ganassali (2008) 
highlighted that thoughtful design, including short questionnaires and direct word-
ing, significantly affects response quality.

Tailoring questionnaires to the specific needs and maturity of an organization is 
also important. Dolnicar et al. (2013) demonstrated that aligning survey questions 
with respondents’ profiles improves the relevance and effectiveness of the survey. 
Similarly, Crispim et al. (2019) show that in the context of project risk management, 
different maturity levels and project complexity influence the choice of practices. 
Mature organizations use more targeted and comprehensive practices, leading to bet-
ter project outcomes. These findings, in relation to our context, imply that it is impor-
tant to tailor the number and complexity of questions based on the organization’s 
maturity in handling risk culture assessments. The development of tailored question-
naires that consider specific working conditions and organizational contexts has been 
shown to improve the relevance and applicability of the collected data (Nielsen et 
al., 2014).

In summary, optimizing risk culture questionnaires requires balancing compre-
hensiveness with simplicity, ensuring the questionnaire is manageable and aligned 
with the organization’s specific needs. By segmenting the questionnaire, simplifying 
language, tailoring content, and using dynamic question techniques, organizations 
can improve response rates and collect more accurate data.

These recommendations, however, must be interpreted in light of broader method-
ological tensions. While several experts advocated for item reduction and streamlined 
formats, literature in scale development cautions that eliminating seemingly redun-
dant items can reduce internal consistency and obscure latent constructs (MacKenzie 
et al., 2011; Boateng et al., 2018). Clifton (2020) further notes that pressure to shorten 
instruments often shifts emphasis from construct validity to superficial reliability. 
Our findings suggest that rather than eliminating redundancy categorically, practitio-
ners should evaluate the informational function of each item within the specific risk 
culture context.

A similar trade-off emerges between tailoring items to organizational subgroups 
and ensuring cross-role comparability. While segmentation and filtering increase rel-
evance and reduce response burden, they may undermine standardization and com-
parability across departments—particularly in regulated environments that require 
consistent reporting. As noted by Dillman et al. (2014), tailoring surveys to specific 
respondent groups can improve engagement and perceived relevance. Research by 
Manski and Molinari (2008) further demonstrates that item sequencing affects not 
only dropout rates and data completeness but also how respondents interpret subse-
quent questions. However, such adaptations may reduce standardization and com-
plicate the aggregation of results across organizational units. The optimization of 
questionnaire design should therefore be approached as a context-dependent calibra-
tion of scope, depth, flexibility, and sequence—rather than as a mere reduction in 
item volume.

These findings are particularly relevant for risk culture assessments, because 
unlike generic surveys, they deal with constructs that are both formalized in regula-
tion and experienced in daily behavior. If questionnaires are too long, too formal, or 

1 3

280



How to conduct effective risk culture assessments

misaligned with roles, they risk capturing only compliance-oriented answers while 
missing the cultural dimension. Optimizing design therefore goes beyond generic 
survey practice: it is a way of ensuring that cultural phenomena such as tone from 
the top, openness in communication, or incentive effects are captured as lived experi-
ences across different levels of the organization.

In practice, this can be implemented in different ways. For example, instead of 
asking all employees a compliance-oriented question such as “Our institution has 
a documented risk appetite statement”—which tends to elicit uniform agreement—
practitioners can reframe it into a perception-based item: “I understand how the risk 
appetite statement affects my daily decisions.” This turns a formal requirement into 
a culture-relevant measure. Another approach is to tailor items where specialized 
knowledge is required. For instance, questions about complex financial risk met-
rics may be directed at treasury or risk management staff, while employees in retail 
banking receive items focused on customer-facing risk behavior. At the same time, 
culture-relevant constructs such as “tone from the top” remain included across all 
levels, since differences in perception between leaders and staff are themselves diag-
nostic of risk culture.

5.4  Adapting item order

Experts provided feedback on the sequence of elements in the risk culture assess-
ment. Some suggested that simple topics should be addressed first, followed by more 
complex elements. This gradual approach could make it easier for participants to 
engage with the assessment.

Maybe it’s again an issue with the sequence, so that somehow—well, we had 
the specific questions later on. Perhaps it really makes sense to bring those to 
the beginning and then ask about the topic afterward. Then you simply don’t 
have to do much here, just a bit, for example, as you just said, give examples, 
but you’ve already talked about it beforehand, and maybe people are already 
more engaged and can answer more easily. (Interview 12)

In contrast, others suggested starting with the most important elements and working 
toward less critical topics. These approaches reflect different strategies that can influ-
ence the effectiveness and focus of the assessment process. Both methods have their 
merits and can be selected according to the specific objectives and constraints of the 
risk assessment.

[…] So, regarding the sequence, I think, in my opinion, that tone from the top is 
very important, and various elements like compensation, whistleblowing, etc., 
should actually reflect, or should indeed mirror, the Tone from the Top. […] So, 
I would also say, especially when it comes to the top-down process, I find tone 
from the top actually quite good. If we assume that there is a defined or desired 
risk culture, then asking to what extent the executive board or the top of the 
organization or company actually embodies or talks about it is not illogical, I 
think. (Interview 16)
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A structured progression from simple to complex allows for a step-by-step approach, 
where participants gain confidence and understanding of the topic. This method 
ensures that respondents are better prepared to tackle more difficult or abstract ques-
tions later in the assessment. Prioritizing the discussion of the most important ele-
ments first ensures that key aspects of risk culture are addressed when participants 
are most attentive and focused.

Research shows that the order of questions can influence respondents’ answers. 
For example, the concept of anchoring suggests that initial information can heav-
ily influence subsequent judgments and decisions, creating a bias toward the initial 
information presented (Gehlbach & Barge, 2012). Additionally, there are contextual 
effects, where the placement of questions influences subsequent responses by creat-
ing contrast and consistency effects and changing perceptions of the importance of 
topics (Moore, 2002). Prioritizing discussions by importance ensures that the most 
critical elements of risk culture are addressed when all participants are most attentive 
and engaged (VonderHaar et al., 2019).

In the context of risk culture assessments aligned with the FSB Framework, ‘Tone 
from the Top’ is typically regarded as a key component. Accordingly, starting with 
this element may be appropriate. For other instruments, however, adjusting the order 
of elements may be more suitable depending on the specific goals and context of the 
assessment.

In this sense, adapting item order should not be seen as a stand-alone dimension 
but as a subdimension of questionnaire optimization. Its relevance for risk culture 
assessments lies in ensuring that key cultural constructs—such as tone from the top—
are sequenced in a way that elicits meaningful perceptions across hierarchical levels, 
rather than being diluted by generic survey order effects. For instance, some institu-
tions may choose to begin with items on leadership behavior to capture unfiltered 
perceptions of tone from the top, before moving to technical or procedural aspects 
of risk culture.

5.5  Limitations of Questionnaires in risk culture assessment

Experts emphasized that questionnaires often lack the depth to uncover the full range 
of cultural dynamics in financial institutions. As one expert noted:

Have you ever looked into the approach of the Dutch Central Bank in the con-
text of your research? […] Their approach goes much further. For example, 
they examine the work within internal committees: How does the executive 
board interact with each other? Are things also discussed controversially? They 
also examine the collaboration between the executive board and the super-
visory board. […] They discovered that if decisions are made and everyone 
agrees with everything, then the issue of risk culture may not be well-addressed. 
(Interview 7)

Additionally, experts noted that framework orientation and abstraction could be a 
problem. The use of frameworks such as the Financial Stability Board (FSB) guide-
lines could be too abstract, lacking concrete standards and not considering specific 

1 3

282



How to conduct effective risk culture assessments

banking risks or national characteristics. Some expert feedback indicates dissatisfac-
tion with the FSBs guidance, which is seen as too procedural and not reflective of the 
deeper, cultural layers of financial institutions. This reliance on a broad framework 
could benefit from a more tailored approach that considers national implementations 
and specific bank risks. There may also be a significant gap in how risk culture defi-
nitions derived from such frameworks apply in practical scenarios, often being too 
abstract to determine actual cultural manifestations.

Respondent variability was also mentioned as a limitation. According to the 
experts, responses may be highly dependent on the personal perspective of the 
respondent, which may not accurately reflect the true risk culture.

Yes, it’s all good. The questions are good, no. So I don’t want to criticize the 
quality of the questions, I think they’re essential and right. It’s just that because 
they’re essential and right, I have justified doubts about getting honest and real-
istic answers. Because, of course, they will already show massive blatancy in 
many companies. I am convinced of that. (Interview 2)

These expert observations are consistent with findings from existing literature. Gul-
denmund (2007), for instance, points out that questionnaires often capture only super-
ficial compliance aspects, neglecting the more profound cultural elements essential 
for a thorough understanding of risk culture. Similarly, the importance of adapting 
questionnaires to local conditions has been emphasized in previous studies. Bolton 
and Tang (2002) for example developed and validated a new method for cross-
functional and gender-specific assessment that avoids the main problems of existing 
methods. They found that contextually adapted questionnaires based on locally rel-
evant tasks allow for better cultural fit and provide reliable results. This shows that 
abstract frameworks are often insufficient to capture actual cultural manifestations.

Existing literature suggests that responses can be significantly influenced by indi-
vidual perceptions and experiences, which limits the validity of the results. Guil-
lemette et al. (2012) show in a study the importance of individual judgements in 
determining risk tolerance and the possible deviations from the actual risk culture. 
Self-report questionnaires may lead to misclassification of risk tolerance, poten-
tially resulting in unsuitable investment decisions (Lucarelli et al., 2015). Brenot et 
al. (1998) discuss the variability in risk perceptions across different cultural back-
grounds, highlighting how questionnaire designs must account for cultural biases and 
personal interpretations in their structure to enhance validity and reliability.

Our point is not framework-specific. While several interviewees referenced the 
FSB, the underlying limitation is not unique to that guidance. Principle-based frame-
works—such as those of the FSB (2014), De Nederlandsche Bank (DNB), 2015), 
or Committee of Sponsoring Organizations of the Treadway Commission (COSO), 
2017)—are designed to be tailored to institutional contexts. Our findings are consis-
tent with that view: the limitation we highlight pertains to the use of questionnaires as 
a single method. Translating such high-level principles into observable, context-spe-
cific behaviors typically requires a multi-method design (e.g., observation of decision 
forums, targeted interviews, incident narratives) alongside surveys. Accordingly, we 
interpret Limitations of Questionnaires not as a critique of any particular framework, 
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but as a methodological reminder that principle-based guidance must always be oper-
ationalized through such multi-method approaches.

5.6  Scale for Questionnaire

The design and structure of response scales in questionnaires were another focus of 
expert feedback. Four recurring themes emerged: the need for neutral or differenti-
ated options, the use of bipolar scales, the challenge of regulatory framing, and the 
importance of clear, content-rich response labels.

First, several experts noted that traditional Likert scales (e.g., ‘strongly agree’ to 
‘strongly disagree’) may oversimplify respondents’ perceptions. Neutral categories 
and more nuanced gradations (e.g., ‘partially true’) can help reflect the complexity 
of organizational roles.

I couldn’t answer all the questions. Sometimes I also miss a neutral category 
because, of course, the market area is different from risk management. (Inter-
view 19)

Second, some experts recommended using bipolar scales with a conceptual optimum 
in the middle—particularly for assessing whether processes are too weak, too strong, 
or balanced.

There are now also response categories that are a bit more evaluative. If you 
potentially have the optimum in the middle, and the further you go out, the less 
optimal it becomes. […] (Interview 16)

Third, Likert-scale items tied to regulatory requirements may elicit socially desirable 
responses. Experts noted that these items often generate uniform agreement, regard-
less of actual perceptions.

This is all a regulatory requirement. So, but, in this respect, you can formulate 
it like this. But you won’t find anyone who answers the question with “no”. 
(Interview 3)

Finally, the clarity of response labels was seen as crucial. Some experts recommended 
using answer texts that explicitly describe what each level (e.g., good, average, poor) 
means in practice.

I would indeed make the answers more concrete […] to at least remove the 
ambiguity that people might have different understandings of what their criteria 
mean. (Interview 5)

The expert feedback on the design and structure of response scales is supported 
by existing research, which has explored the effectiveness of different scale types 
in enhancing data granularity and improving respondent satisfaction. Preston and 
Colman (2000), for example, argue that expanding Likert scales can lead to more 
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nuanced data, although Cheung and Mooi (1994) and Simms et al. (2019) question 
the overall effectiveness of such scales. Notably, Kulas and Stachowski (2009) found 
that middle-category endorsements in Likert scales often reflect nuanced positions, 
offering deeper insights into respondents’ attitudes.

Bipolar scales, as suggested by the experts, are also effective for capturing bal-
anced evaluations. These scales allow respondents to indicate where their assessment 
falls between two opposing concepts, providing a clear picture of whether conditions 
meet optimal standards. Malhotra et al. (2009) highlight that bipolar Likert scales 
are particularly useful for evaluating concepts that involve balance and can be com-
bined with branching questions for greater precision. The choice between unipolar 
and bipolar scales should be determined by the specific research context. Vautier and 
Pohl (2009) argue that unipolar scales are better suited for measuring the intensity or 
frequency of single dimensions, whereas bipolar scales are more effective for assess-
ing opposing concepts.

The inclusion of a neutral category, as discussed by the experts, has also been 
examined in the literature. Dubois and Burns (1975) suggest that while neutral 
responses can indicate ambivalence or indifference, they are not necessarily more 
ambiguous than other response categories.

Finally, the literature provides various recommendations on the number of response 
options in scales. Simms et al. (2019) found that psychometric precision decreases 
with fewer response options (2 to 5), though criterion validity does not necessarily 
follow this trend. Preston and Colman (2000) found that scales with 7 to 10 response 
categories provided the most reliable scores. Krosnick and Presser (2010) similarly 
observed that scales with two or three points have lower reliability than Likert-type 
scales with five to seven points, a conclusion echoed by Boateng et al. (2018) in their 
review of response scale design.

In the context of our framework, the design of response scales is not an end in 
itself but a methodological means to improve the quality and interpretability of sur-
vey data. Scales shape how abstract cultural constructs—such as tone from the top, 
openness, or accountability—are translated into measurable perceptions, but they do 
not constitute substantive outcomes of risk culture assessment. We therefore treat 
“Scale for Questionnaire” as a methodological element situated in the design phase 
of assessments, and thus as a subdimension of questionnaire optimization.

For risk culture assessments, these insights imply that scale design cannot be 
treated as a purely technical detail but must be aligned with the cultural and regula-
tory context of financial institutions. In practice, organizations may choose to intro-
duce neutral or differentiated categories where roles and functions differ substantially, 
employ bipolar scales to capture under- and over-emphasis of cultural dimensions, 
and provide clear, content-rich response labels. Finally, providing short explanatory 
notes for response labels (e.g., clarifying what “rarely” means by specifying “once or 
twice per year,” or what “frequently” means by specifying “weekly”) helps respon-
dents align their interpretations, reducing ambiguity and improving data quality. In 
this way, scale design supports both methodological robustness and the practical rel-
evance of risk culture assessments.
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5.7  Time-Series Analysis of Risk Culture: a dynamic perspective

The experts also emphasized the need to look at risk culture over time. A snapshot 
cannot capture the dynamics of risk culture within an institution. They argued that 
understanding risk culture through a longitudinal analysis provides a more robust and 
meaningful assessment.

What is difficult and also not helpful in my view is an evaluation at a single 
point in time. Because there is no absolute good or bad, we have agreed on 
that, and it is only a matter of whether it is developing in the direction that you 
ultimately want. (Interview 8)

This approach is consistent with recent academic work, which suggests that analyz-
ing risk culture over time can reveal patterns of adaptation and resistance within an 
organization. For example, Chen et al. (2023) demonstrate the efficacy of time-series 
methods in financial risk prediction, highlighting how periodic changes in financial 
data can reveal underlying patterns in risk culture that static snapshots may miss. 
Similarly, Caporin and Storti (2020) emphasize the importance of financial time-
series analysis in understanding data over time, aligning with the argument that tem-
poral analysis can uncover organizational adaptation patterns. While these studies 
focus more on risk prediction, the importance of observation over time is also trans-
ferable to the assessment of risk culture within financial institutions. Power et al. 
(2013) explore the challenges in managing and understanding risk cultures within 
financial organizations, highlighting the dynamic nature of these cultures.

To strengthen the practical relevance, repeated assessments of risk culture can 
serve as a monitoring tool to evaluate the effectiveness of measures aimed at cultural 
change. Follow-up surveys can indicate whether communication initiatives by senior 
leaders have permeated to middle management and front-line staff, or whether incen-
tive structures are being perceived differently after reform. In this sense, time-series 
analysis is not only about methodological rigor but also provides actionable insights: 
it allows institutions to track whether interventions are effective, at which organiza-
tional levels cultural shifts occur, and where resistance persists. In practice, repeated 
surveys can be scheduled annually or biannually and complemented by pulse checks 
on specific themes (e.g., openness in communication). This enables institutions to 
identify whether changes, such as leadership training or incentive adjustments, are 
perceived differently at the board, managerial, and staff levels.

5.8  Illuminating Risk Culture from Different Perspectives

To obtain a comprehensive perspective on risk culture, our questionnaire distin-
guished between three key components: 1) employee behavior, which reflects how 
employees act within the organization; 2) leadership behavior, which encompasses 
how leaders conduct themselves; and 3) the systemic component, which pertains to 
the processes embedded in organizational procedures. This tripartite division of the 
components in the risk culture assessment has been confirmed by expert feedback. 
Beyond the division into components, the experts’ feedback suggests that it is impor-
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tant to examine the risk culture from different perspectives. For example, one expert 
said that differences in responses between these components to the same question 
may provide more insightful information than the responses themselves.

They looked at what the leaders say about certain things and what the employ-
ees say. And thus, the absolute level of the responses was not important, but 
rather the discrepancy between the different target groups. For example, if the 
leaders say, “We practice risk culture daily, and we are convinced that we are 
training and developing employees effectively towards risk culture”, but the 
employees say, “This doesn’t really reach us. We don’t quite understand what 
is expected of us.” Then you already have such a discrepancy, and this discrep-
ancy alone indicates a need for action. And it’s not about right or wrong. Do you 
understand what I mean? (Interview 11)

His suggestion is rooted in the idea that discrepancies in attitudes and behaviors across 
different target groups are more indicative of the underlying risk culture dynamics 
than homogeneous responses. To effectively extract these discrepancies, the expert 
proposed that as many questions as possible should explore all three dimensions from 
a perception-based angle. This approach aims to highlight contrasts that might exist 
between how these groups perceive risk culture elements, potentially uncovering 
areas of misalignment or differing priorities.

However, this recommendation to include as many questions as possible may seem 
contradictory to the earlier feedback regarding the risk of overloading respondents 
and inducing survey fatigue. As discussed in a previous section, experts emphasized 
the need to strike a balance between depth and clarity in questionnaires to avoid 
overwhelming participants with too many items, which could compromise the qual-
ity of the responses (see section on Optimization of Questionnaire Design). Ensuring 
that the questionnaire remains manageable while capturing the necessary depth of 
information is key to its effectiveness.

The importance of examining organizational culture from multiple perspectives 
is supported in the literature. Aarons et al. (2017) found that discrepancies between 
supervisor and provider ratings of transformational leadership in mental health clin-
ics were associated with a more negative organizational culture. Similarly, Hall et al. 
(2020) explored how dependencies between functional entities within large, complex 
organizations can propagate risks throughout the system. This idea aligns with the 
notion that differing perceptions within an organization’s components can impact the 
overall risk culture. Weyman and Clarke (2003) further examined how organizational 
roles influence risk perceptions in coal mines, finding significant differences in per-
ceived risk among employees, particularly those closer to hazards. These studies sup-
port the concept that discrepancies in risk perceptions across different groups within 
an organization can provide valuable insights into its risk culture.

In the specific context of risk culture, prior research has already emphasized the 
diagnostic value of comparing perspectives. Quail (2012) stresses that differences 
between the target appetite, the exhibited appetite, and staff perceptions of appetite 
are critical signals of cultural (mis)alignment rather than mere measurement noise. 
Similarly, Sheedy and Griffin (2018) show empirically that divergence between staff 

1 3

287



N. Dürst, J. Kunz

and management perceptions of risk culture reveals areas where cultural messages 
fail to cascade. These studies resonate with our expert feedback and underscore that 
perception gaps are substantive data points, not artifacts.

From a practical perspective, discrepancies can be used proactively as a basis 
for dialogue and intervention. Institutions can, for example, present survey find-
ings disaggregated by hierarchy or function to leadership teams, highlighting where 
misalignments between leaders and staff perceptions are most pronounced. Comple-
mentary workshops or focus groups can then be used to explore why these gaps 
exist and what organizational measures may close them. In this sense, discrepancies 
become not only a diagnostic tool but also a starting point for targeted cultural change 
initiatives, such as leadership communication programs or team-level discussions to 
align expectations and practices.

5.9  Methodological trade-offs and design decisions in risk culture surveys

Our findings reveal three overarching methodological considerations that are particu-
larly salient in survey-based risk culture assessments.

The first balance concerns comprehensiveness and manageability. Long instru-
ments with overlapping items can improve reliability and capture the complexity of 
cultural phenomena, but they also risk fatigue, disengagement, and survey burden. 
Our interviewees repeatedly highlighted redundancies—both psychometric (overlap-
ping items for reliability) and procedural (duplication of audit or compliance data). 
The challenge is to distinguish between justified and unjustified overlaps. Literature 
on scale development stresses that some redundancy is often necessary to ensure 
construct validity and internal consistency (Boateng et al., 2018; MacKenzie et al., 
2011). In line with this, Clifton (2020) notes that efforts to streamline questionnaires 
frequently undermine conceptual depth and measurement quality.

A second methodological tension involves terminological clarity and interpretive 
flexibility. Precise and consistent terminology is essential for shared understanding 
and comparability across groups. Yet overly rigid definitions may constrain respon-
dents and obscure differences in how concepts such as “risk” or “management” 
are understood in practice. Prior research highlights that even foundational terms 
like “risk” are conceptualized differently across organizations: sometimes narrowly 
as downside exposure, other times as any deviation from expected performance 
(March & Shapira, 1987; Holton, 2004). Furthermore, ambiguity often surrounds 
which types of risk are being referred to in different contexts (Power, 2009; Mikes & 
Kaplan, 2013). Too much definitional rigidity risks reducing the diagnostic value of 
discrepancies in perception, while too little clarity leads to ambiguity and noise. The 
methodological task is to ensure that terms are clear enough for aggregation but open 
enough to capture diverse lived experiences.

The third trade-off concerns standardization versus contextual tailoring. Our inter-
views showed that sequencing and response formats influence how respondents inter-
pret and prioritize questions. While standardization improves comparability across 
units and time, tailoring allows surveys to resonate with specific organizational 
contexts, maturity levels, and roles. This reflects findings by Manski and Molinari 
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(2008), who show that item order and skip logic can reduce cognitive burden but may 
also introduce sequencing bias.

Taken together, these methodological balances illustrate that there are no fixed 
design rules for risk culture surveys. Instead, effective assessment requires context-
sensitive calibration across these three tensions: comprehensiveness versus manage-
ability, clarity versus flexibility, and standardization versus tailoring. The value of 
our framework lies not in prescribing a single “optimal” solution, but in providing 
orientation for practitioners and scholars to navigate these methodological choices in 
ways that best fit their institutional environment and strategic objectives.

5.10  Methodological positioning of the eight second-order concepts in relation 
to risk culture frameworks and survey design literature

Building on the overarching methodological balances outlined in Sect. 5.9, this sec-
tion positions the eight second-order concepts derived from our study within the 
broader landscape of risk culture frameworks and survey design literature. While 
some concepts (e.g., terminology, redundancy, questionnaire design) directly extend 
the methodological issues discussed above, others (e.g., time-series analysis, multi-
perspective triangulation) introduce novel methodological considerations for risk 
culture assessment.

Existing frameworks for understanding and shaping risk culture—such as the 
FSB (2014) principles, Sheedy and Griffin (2018) behavioral dimensions, or Pal-
ermo et al. (2017) work on cultural ambiguity—provide conceptual guidance on 
what constitutes a sound risk culture. However, they offer limited orientation on how 
survey-based assessments should be designed to validly and reliably capture such 
culture within financial institutions. As a result, critical decisions about instrument 
structure, item phrasing, response formats, or sequencing are often made without a 
clear methodological rationale—despite their potential influence on data quality. Our 
framework aims to address this gap by structuring practitioner-derived insights and 
aligning them with methodological literature on survey design, thus offering practical 
guidance for balancing trade-offs (e.g., redundancy vs. fatigue, clarity vs. openness) 
that are particularly salient in regulated, complex organizational settings.

The following discussion situates the eight second-order concepts derived in our 
study within this broader methodological and conceptual landscape, highlighting 
where they complement, refine, or challenge existing models.

For example, Clarity in Terminology echoes the FSBs high-level emphasis on 
fostering a shared understanding of core risk concepts across the institution (Finan-
cial Stability Board FSB, 2014). While Sect. 5.9 has already highlighted the balance 
between clarity and interpretive openness, our findings emphasize its methodological 
relevance by showing how ambiguous terms—such as “management” or “risk appe-
tite”—can undermine construct validity in survey-based assessments. This observa-
tion is consistent with prior research highlighting that even foundational concepts 
like “risk” are interpreted inconsistently across organizations (March & Shapira, 
1987; Holton, 2004), and that terminological clarity is essential for valid and reliable 
measurement (MacKenzie et al., 2011).
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Beyond terminological issues, our framework also addresses a second set of chal-
lenges that pertain to the practical design and institutional embedding of survey 
instruments.

Similarly, Reduction of Redundancies extends the discussion in Sect. 5.9 by dis-
tinguishing between psychometric redundancies (deliberate item repetition to ensure 
consistency Boateng et al., 2018) and procedural redundancies (duplications due to 
overlapping regulatory and internal data collection). This dual perspective is largely 
absent in existing frameworks but is highly salient in financial institutions operating 
under tight compliance regimes. By recognizing both sources of redundancy, our 
framework supports a more strategic review of which overlaps are necessary and 
which can be streamlined to enhance efficiency without compromising measurement 
quality.

Optimization of Questionnaire Design and Adapting Item Order reflects debates 
known from the survey literature (e.g., Dillman et al., 2014; Manski & Molinari, 
2008). While Sect. 5.9 has already emphasized the trade-off between standardiza-
tion and tailoring, our findings underscore the practical implications for risk culture 
surveys: sequencing, contextualization, and respondent load decisively shape data 
quality. This perspective is largely absent from prior risk culture models, which often 
treat surveys as neutral data collection tools rather than embedded organizational 
interventions.

Third, our framework includes concepts that are novel in the context of risk culture 
assessment. The idea of Time-Series Analysis of Risk Culture, for instance, responds 
to existing critiques that risk culture is often assessed statically, despite its dynamic 
nature (Power et al., 2013; Chen et al., 2023). While temporal measurement is com-
mon in behavioral finance and organizational learning, it has rarely been explicitly 
integrated into risk culture frameworks. This addition reflects a growing awareness 
among practitioners that trajectory matters more than snapshot in assessing cultural 
alignment.

Illuminating Risk Culture from Different Perspectives is similarly distinc-
tive. While prior frameworks acknowledge the multi-level nature of culture (e.g., 
Schein, 1990), our findings show that systematic triangulation—especially between 
leadership, employee, and systemic perceptions—can reveal misalignments that 
homogeneous scores would obscure. This approach is consistent with findings in 
organizational psychology (Aarons et al., 2017) but is rarely applied systematically 
in financial risk culture diagnostics.

Fourth, several of the eight concepts directly reflect tensions specific to the risk 
culture domain. Unlike general organizational culture, risk culture is often embed-
ded in highly regulated, politically sensitive, and reputationally exposed environ-
ments. This creates unique challenges in measurement: survey fatigue is amplified 
by compliance overlaps, and surveys often struggle to capture the deeper cultural 
dynamics underlying formal responses (cf. Guldenmund, 2007, ; Brenot et al., 1998). 
Our concept Limitations of Questionnaires captures these tensions and advocates for 
multi-method triangulation—something the FSB framework acknowledges but does 
not methodologically specify.

Finally, Scale for Questionnaire addresses the psychometric microstructure of risk 
culture surveys. While scale construction is well-covered in psychometric literature 
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(e.g., Preston & Colman, 2000; Simms et al., 2019), its application to risk culture 
remains underexplored. Our findings suggest that response format choices affect not 
only measurement quality but also the psychological safety of respondents, espe-
cially when dealing with normative or regulatory questions.

In sum, the eight concepts identified in our framework do not contradict exist-
ing models but enrich them through a design- and practitioner-focused lens. They 
emphasize that assessing risk culture is not a neutral or purely technical endeavor 
but a process that is embedded in, and shaped by, organizational, psychological, and 
regulatory realities. This perspective expands the current discourse and offers a more 
adaptable, diagnostically useful foundation for future risk culture assessments.

While our eight second-order concepts aim to improve the validity, depth, and 
relevance of risk culture assessments, their implementation is not cost-neutral. Sev-
eral recommendations—such as tailoring questionnaires, segmenting target groups, 
or adopting time-series data collection—require not only conceptual effort but also 
substantial internal resources. These include staff time for survey participation, 
coordination with stakeholders (e.g., works councils, compliance, data protection), 
communication and promotion efforts, and follow-up processes for analyzing and 
reflecting on the results. In regulated environments, such investments may be jus-
tified by compliance expectations or reputational considerations. More generally, 
robust risk culture has been shown to enhance organizational resilience and perfor-
mance (Fritz-Morgenthal et al., 2015; Bianchi et al., 2021; Sheedy & Griffin, 2018). 
To actively develop and sustain such a culture, however, systematic assessment is 
essential—serving as a diagnostic foundation for targeted interventions and continu-
ous improvement. We therefore encourage organizations to treat our framework as a 
flexible guide rather than a prescriptive model, adapting its elements to their strategic 
priorities and operational capacities.

While our study focuses on the methodological design of risk culture assessments, 
the utility of any such assessment ultimately depends on the clarity and robustness 
of the underlying content dimensions being measured. Our second-order concepts 
do not replace substantive components of risk culture—such as tone from the top, 
accountability, communication, or incentive alignment—but aim to improve how 
such elements are operationalized, interpreted, and triangulated through survey 
design. In this sense, our findings complement existing taxonomies and frameworks 
rather than duplicating or redefining them.

5.11  Functions and contexts of risk culture assessments

Beyond methodological design, the effectiveness of risk culture assessments also 
depends on who conducts them and under which circumstances survey approaches 
are most suitable.

The Three Lines Model (Institute of Internal Auditors IIA, 2020) distinguishes 
governance roles. Operational management (first line) is responsible for objectives 
and risk in daily business. Risk and compliance functions (second line) provide exper-
tise, support, monitoring, and challenge. Internal audit (third line) offers independent 
assurance to the governing body. Effective coordination across all lines is essen-
tial, with internal audit regarded as the most independent. Arnaboldi and Vasciaveo 
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(2017) suggest that internal audit can effectively assess risk culture, especially in 
organizations with mature governance systems. Sinha and Arena (2020) further show 
that stakeholder perspectives on internal audit’s role diverge significantly. While 
regulators and implementers tend to view it as a control mechanism, consultants and 
professional bodies emphasize its enabling potential, including behavioral assess-
ments and staff engagement. This heterogeneity underlines that the responsibility for 
conducting risk culture assessments is not fixed but shaped by institutional context 
and stakeholder expectations. External actors, such as consultants or supervisors, 
offer neutrality and comparative benchmarks. However, they may lack contextual 
knowledge and face acceptance issues if assessments are not embedded in internal 
dialogue In practice, a combination of internal and external perspectives may help 
balance methodological rigor and organizational relevance.

While the choice of function determines ownership and credibility, the situational 
context shapes the suitability of survey approaches. Surveys are particularly suitable 
when organizations aim to capture broad perceptions across hierarchical levels and 
functions in a standardized way, including the identification of subcultures. How-
ever, their limited scalability, along with the influence of national and institutional 
contexts on risk perception and communication (Bockius & Gatzert, 2023; Carretta 
et al., 2017), constrains their usefulness for benchmarking and cross-organizational 
comparison. Surveys should therefore not be regarded as a stand-alone instrument, 
but as one element in a broader, multi-method assessment strategy that triangulates 
quantitative findings with interviews, workshops, or document analyses. For prac-
titioners, this implies that assigning responsibility for risk culture assessments is 
less about selecting a single “correct” function and more about ensuring coordina-
tion, credibility, and contextual fit. Equally, the individual or function leading such 
assessments must have sufficient authority and organizational standing to ensure that 
results are taken seriously and translated into meaningful follow-up actions. Without 
such mandate and credibility, even methodologically sound assessments risk remain-
ing symbolic exercises with limited impact.

6  Relational Diagram of Second-Order Concepts

Our qualitative analysis, grounded in the Gioia Method, revealed eight relevant sec-
ond-order concepts that collectively shape the assessment and management of risk 
culture within financial institutions.

Following the identification of these aggregate dimensions, we structured them 
into a conceptual framework distinguishing foundational concepts, intermediate con-
cepts, and target perspectives. This structuring reflects their conceptual dependencies 
and functional roles in shaping how risk culture assessments can be designed and 
interpreted.

The arrangement broadly aligns with established phases in survey and scale devel-
opment processes (cf. Groves et al., 2009; Boateng et al., 2018), typically encom-
passing phases such as conceptualization and item development, instrument design 
and construction, and application and evaluation. However, we explicitly adapted 

1 3

292



How to conduct effective risk culture assessments

this structure to reflect the specific conceptual and practical requirements inherent in 
assessing risk culture in financial institutions.

The rationale behind this categorization is derived from the nature and function 
of each concept within the risk culture assessment process. Foundational concepts 
represent the core elements that underpin all other aspects of the assessment. Inter-
mediate concepts build upon the foundational elements and directly contribute to 
the operational and methodological aspects of the assessment. Target perspectives 
represent the desired outcomes of a well-conducted risk culture assessment, focus-
ing on providing a comprehensive understanding of how risk culture evolves and is 
perceived within an organization. While Sect. 5 presented each theme separately to 
reflect the structure of expert feedback, the framework developed here differenti-
ates between stand-alone concepts and methodological subdimensions. Accordingly, 
Adapting Item Order and Scale for Questionnaire—discussed as individual sections 
in the findings—are treated here as subdimensions of Optimization of Questionnaire 
Design. They represent methodological levers that enhance design quality rather than 
independent second-order concepts in their own right.

This section provides an integrated understanding of how these concepts relate 
in a structured, start-to-goal sequence, without implying strict causality or dynamic 
change over time. To guide the interpretation of the relational diagram, it is impor-
tant to note that the arrows between the concepts represent logical and conceptual 
dependencies rather than empirically validated causal relationships. The directional-
ity reflects a structured conceptual progression derived from the synthesis of expert 
feedback and practical considerations regarding the effective assessment of risk cul-
ture. No claims regarding temporal dynamics or mutual causality among the concepts 
are made; instead, the model aims to provide a structured conceptual guide to orga-
nizing key factors relevant for survey-based risk culture assessments (See Fig. 1).

6.1  Foundation concept

Clarity in Terminology represents the foundational pillar for effective risk culture 
assessment. Clear and consistent terminology enhances the precision and reliability 
of all subsequent methodological steps. It ensures that questionnaire items are inter-
preted uniformly, facilitates alignment between regulatory and internal frameworks, 
and clarifies the focus of discussions when structuring or sequencing assessment ele-
ments. By establishing a common language, it reduces ambiguity, fosters synergy, 
and provides the conceptual grounding on which all further methodological refine-
ments build.

6.2  Intermediate concepts

These concepts translate the foundational clarity into methodological and opera-
tional design choices. At their core lies Optimization of Questionnaire Design, which 
defines how abstract cultural constructs are transformed into measurable perceptions. 
This concept encompasses two methodological subdimensions—Adapting Item 
Order and Scale for Questionnaire. The former concerns the logical sequencing of 
items or thematic sections (for example, from general to specific or from tone from 
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the top before technical aspects), shaping respondent engagement and the salience of 
cultural constructs. The latter addresses the construction of response formats, such as 
the inclusion of neutral categories, the use of bipolar scales, or the development of 
content-rich response labels. Together, these subdimensions enhance data quality and 
contextual relevance, ensuring that assessments capture the nuances of institutional 
settings.

Another intermediate concept, Reduction of Redundancies in Risk Culture Assess-
ments, promotes the alignment of internal and regulatory instruments. This alignment 
supports consistency across assessment cycles, minimizes duplication of effort, and 
strengthens the comparability of data over time. Such coherence directly enhances 
the quality of Time-Series Analysis of Risk Culture, discussed below as one of the 
target concepts.

Limitations of Questionnaires constitute a further intermediate concept, drawing 
attention to the inherent constraints of standardized tools in capturing complex cul-
tural dimensions. Recognizing these limitations encourages continuous refinement of 
questionnaire design and scale construction, ensuring ongoing methodological rigor. 
It also informs Adapting Item Order by identifying topics that require more nuanced 
exploration or alternative sequencing. Moreover, by highlighting areas where stan-
dardized instruments may fall short, Limitations of Questionnaires help define the 
focus areas later emphasized in Illuminating Risk Culture from Different Perspectives.

6.3  Target concepts

The target concepts reflect the intended outcomes of a well-designed risk culture 
assessment. Time-Series Analysis of Risk Culture enables institutions to trace devel-
opments and shifts in cultural perceptions over time. It provides a longitudinal per-
spective that depends on the methodological consistency and alignment established 
through the intermediate concepts.

Finally, Illuminating Risk Culture from Different Perspectives represents the 
integrative and interpretive dimension of the framework. It combines multiple 
viewpoints—across hierarchical levels, business functions, and methodological 
approaches—into a comprehensive understanding of how risk culture manifests 
within an organization. This perspective benefits from the structured design estab-
lished through Optimization of Questionnaire Design and Adapting Item Order, as 
well as from the temporal insights generated through Time-Series Analysis. Together, 
these connections ensure that risk culture is not examined in isolation but understood 
as a multidimensional and evolving organizational construct.

In summary, the framework connects conceptual clarity (Foundation Concept), 
methodological design (Intermediate Concepts), and interpretive integration (Target 
Concepts). Each level builds upon the previous one, creating a coherent structure 
that guides both the design and interpretation of risk culture assessments. While not 
implying causal or temporal processes, the framework provides a structured concep-
tual map that supports both scholars and practitioners in organizing the key consider-
ations for comprehensive, context-sensitive measurement.

While existing scales, such as those by Sheedy et al. (2017), Fernández Muñiz et 
al. (2020), and Ghafoori et al. (2023), provide essential insights, they often focus on 
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broad overviews without addressing the deeper, interrelated aspects of risk culture 
dynamics. Recent studies, such as those by Kunz and Heitz (2021) on risk culture in 
banks, and research on risk management and resilience by Monazzam and Crawford 
(2024) and Eichholz et al. (2024), underline the importance of robust control frame-
works. However, these works do not provide a structured model aimed at develop-
ing specialized risk culture measurement tools. This framework complements and 
extends these approaches by introducing a structured, qualitative foundation that cap-
tures nuanced elements of risk culture. It provides a comprehensive model that not 
only aligns with but also advances existing methodologies, offering a more adaptable 
and thorough tool for the assessment of risk culture in financial institutions.

Thus, the framework provides a coherent, practice-informed structure for organiz-
ing the key conceptual considerations relevant to risk culture assessment.

7  Conclusion, limitations, and future research

This study employed the Gioia methodology to analyze expert feedback obtained 
during the validation of a risk culture scale developed to align with the Financial 
Stability Board’s framework. Our findings highlight eight key concepts that capture 
recurring design challenges in risk culture assessments: Clarity in Terminology as the 
foundation concept, which influences Optimization of Questionnaire Design, Reduc-
tion of Redundancies in Risk Culture Assessments, and Adapting Item Order; these 
intermediate concepts, in turn, support the target concepts of Time-Series Analysis of 
Risk Culture and Illuminating Risk Culture from Different Perspectives. Additionally, 
recognizing the Limitations of Questionnaires ensures a comprehensive and effective 
assessment process, while the appropriate Scale for Questionnaire captures nuanced 
responses. Together, these structured elements provide a reflective framework that 
can inform and improve the design and application of risk culture assessments.

While the eight second-order concepts derived in this study offer structured guid-
ance for improving risk culture assessments, they should not be interpreted as uni-
versally prescriptive or methodologically exhaustive. Several of the concepts reflect 
inherent trade-offs in the design and implementation of survey-based instruments. 
For example, while reducing redundancies may improve clarity and minimize respon-
dent fatigue, some degree of item overlap is methodologically desirable to enhance 
construct validity and scale reliability (e.g., Boateng et al., 2018; MacKenzie et al., 
2011). Similarly, efforts to improve terminological clarity may conflict with the need 
to preserve interpretive openness across different stakeholder groups. This shows 
that the proposed framework is not a prescriptive model but a reflective tool to sup-
port critical examination, organizational tailoring, and context-sensitive adaptation 
of existing instruments. Its practical value depends on how effectively it is applied 
within specific institutional contexts.
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Despite the insights generated by this study, several limitations must be acknowl-
edged. First, the specific group of 21 experts may limit the transferability of the 
findings to other institutions or broader contexts. While the study is grounded in 
the financial sector and framed by the FSB guidelines, many of the methodological 
insights—such as trade-offs in questionnaire design, the need for terminological clar-
ity, and the balance between redundancy and reliability—are not unique to banks. 
They are relevant to any organization where culture influences risk-related behavior, 
including industries such as healthcare, energy, or the public sector. Nevertheless, 
contextual factors such as regulatory regimes and institutional maturity may shape 
how these insights can be applied in practice. While this provided rich and in-depth 
data, future research could benefit from expanding the pool of experts to include more 
diverse perspectives from additional institutions or geographical regions to further 
strengthen the conclusions. Second, the study relies on subjective expert opinions, 
which may introduce bias due to individual or organizational experiences, internal 
policies, and personal interpretations of risk culture. While expert insights are cru-
cial, this subjectivity could influence the identification of second-order concepts. 
Third, the use of the Gioia Method for qualitative analysis, though widely respected, 
has inherent limitations. The method involves interpretation during the coding and 
synthesis process, which can lead to variability in how concepts are categorized. Dif-
ferent analytical approaches might yield alternative conceptual structures. Fourth, the 
study is framed around the Financial Stability Board (FSB) guidelines, which, while 
comprehensive, may not fully capture the nuances of institutions operating under 
different regulatory regimes. This focus could limit the applicability of the findings 
to financial institutions outside of the FSB framework. Finally, the research did not 
include a quantitative validation of the developed scale. While qualitative methods 
were appropriate for the exploratory phase, further quantitative analysis is necessary 
to empirically test the reliability and validity of the proposed risk culture assessment 
model across a broader set of institutions.

Future research should explore the integration of these findings into the practical 
application of risk culture scales and extend the analysis to other sectors where risk 
culture plays a critical role in governance and compliance. Refining assessment tools 
based on our findings could improve their predictive power and practical utility—
particularly in preventing cultural blind spots that may contribute to future financial 
crises.

The second-order concepts developed through this study offer a framework for a 
more nuanced understanding of the design challenges that influence the effectiveness 
of risk culture assessments. These insights are grounded in organizational behavior 
theories that highlight the role of structures, language, and perception in shaping cul-
tural norms (Schein, 1990); Weick, 1995). They also connect with strategic manage-
ment perspectives that emphasize the alignment between culture and strategic goals 
(Kaplan & Norton, 2001), as well as with behavioral corporate finance research on 

1 3

297



N. Dürst, J. Kunz

how organizational culture shapes risk perception and decision-making (Baker et al., 
2007; Malmendier & Tate, 2005).

In addition to these theoretical implications, our findings offer direct practical 
value for financial institutions seeking to enhance their risk culture frameworks in 
line with global standards such as those set by the Financial Stability Board. The 
practitioner-informed structure developed here can help institutions tailor and adjust 
existing tools to better reflect organizational maturity, regulatory expectations, and 
strategic priorities. This supports both compliance and the development of a more 
risk-aware culture.

While this study is centered on the survey-based assessment of risk culture, we 
recognize the growing importance of complementary methodological approaches. 
Recent contributions have proposed behavioral text analysis (Corritore et al., 2020), 
diverse empirical and conceptual frameworks (Carretta et al., 2017), and systematic 
typologies of assessment methods (Bockius & Gatzert, 2023) to capture deeper cul-
tural dynamics. For instance, Carretta et al. (2017) compile conceptual, regulatory, 
and case-based insights; Sinha and Arena (2020) explore risk culture from the per-
spective of internal auditors using interview data; and Streicher et al. (2023) offer a 
theoretically integrative model to map cultural influences across organizational lev-
els. Moreover, an increasing number of studies have developed structured measure-
ment instruments to quantify specific aspects of risk culture (e.g., Ghafoori et al., 
2023).

In contrast to these contributions, our study does not aim to introduce a new instru-
ment or theory. Instead, it distills recurring design challenges and reflective practi-
tioner insights that emerge during the real-world application of risk culture surveys. 
This practitioner-side perspective sheds light on practical tensions, contextual limi-
tations, and usability issues that are often overlooked in conceptually driven mea-
surement research. Future research could build on this contribution by embedding 
such practitioner-derived frameworks into multi-method diagnostic strategies or by 
empirically linking our identified challenges to organizational behavior and perfor-
mance indicators.
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Appendix A

Table A1  Sample of expert interviews: institutional type, role, and duration
Interview ID Type of Institution Role/Position (anonymized) Duration 

(minutes)
Transcript

Interview 1 Advisory Risk management expert 51 Yes
Interview 2 Advisory Compliance expert 157 Yes
Interview 3 Building society Head of Risk Controlling 224 Yes
Interview 4 Building society Risk Controlling, Board Office 45 Yes
Interview 5 Bank Head of Compliance – Risk Assessment 

& Controls
62 Yes

Interview 6 Bank Head of Compliance 64 Yes
Interview 7 Bank Board member, Risk Culture expertise 52 Yes
Interview 8 Bank Risk culture specialist, Group Internal 

Audit & Regulation
97 Yes

Interview 9 Bank Department Head, Internal Audit & 
Regulation

97 Yes

Interview 10 Bank Controlling, Risk Culture expertise 153 Yes
Interview 11 Bank Risk culture specialist 90 Yes
Interview 12 Bank Risk Governance & ICAAP specialist 58 Yes
Interview 13 Bank Board member, Risk Culture expertise 32 Yes
Interview 14 Bank Risk culture specialist 56 Yes
Interview 15 Building society Board member 30 Yes
Interview 16 Advisory Risk culture expert 90 Yes
Interview 17 Bank Board member 76 Yes
Interview 18 Bank Director, Head of Risk Controlling 172 Yes
Interview 19 Bank Risk Controlling 84 Yes
Interview 20 Bank Risk Controlling 150 No (notes 

only)
Interview 21 Advisory Compliance expert 180 No (notes 

only)
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