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ABSTRACT
As risk management (RM) becomes more prevalent and public sector reforms increasingly blur the lines between the public
and private spheres, understanding RM in these potentially hybridized settings becomes ever more critical. Building on the four
dimensions of hybridity proposed by Denis et al.—namely, governance structures, agency and practice, roles and identities, and
institutional dynamics—we conduct a structured literature review (SLR) to understand how accounting literature on RM portrays
its evolution and functioning within these hybridity dimensions of the public sector. In distinguishing between hybridity as a
“static” state (the hybrid) and as a “dynamic” process (hybridization), each of the dimensions investigated provides a robust
foundation for identifying theoretically sound future research avenues. Our findings show that although RM has been widely
studied—above all, in relation to hybrid governance structures—there remains a need for further in-depth investigation into the
implications of other dimensions of hybridity onRM.By offering a context-sensitive perspective onRM, this SLR therefore supports
researchers in better capturing the essence of RM in their future research endeavors.

1 Introduction

Risk management (RM) in the public sector1 has sparked dis-
cussions about what constitutes an acceptable level of risk and
whether RM should go beyond merely managing reputational
aspects (Hood and Jones 2003) even by addressing systemic
risks (Hood and Miller 2009). Although RM is often used to
signal organizational robustness (Power 2004, 2009; Huber and
Scheytt 2013; Themsen and Skærbæk 2018), it may also generate
new uncertainties—whether intentionally or not (Vinnari and
Skærbæk 2014)—that warrant a greater understanding of context-
specific RM (e.g., Carlsson-Wall et al. 2019; Miller et al. 2008;
Woods 2009).

These RM debates have intensified in the wake of new public
management (NPM) reforms (Lapsley 2009), which have progres-
sively blurred the boundaries between public and private sectors
(Bozeman 2007; Hood 1991, 1995; Pollitt and Bouckaert 2017).
As a result, hybrid organizational forms—such as state-owned
enterprises (SOEs) and public–private partnerships (PPPs)—
have emerged to improve efficiency and public value creation
(Grossi et al. 2022), bringing with them novel risks that require
tailoredmanagement approaches (e.g., Froud 2003). Additionally,
increased collaborations across sectors have contributed to the
emergence of new hybrid practices, identities, and logics (e.g.,
Skelcher and Smith 2015; Denis et al. 2015), specifically in the
context of RM (e.g., Kurunmäki andMiller 2011;White et al. 2021).
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Despite growing attention to RM within accounting research,
there is still a lack of understanding of how RM functions
under conditions of hybridity (e.g., Miller et al. 2008). Current
literature remains largely concentrated on structural hybrids,
particularly in the context of PPPs (e.g., Kurunmäki and Miller
2011; Lapsley 2009; Froud 2003; Tallaki and Bracci 2021). In con-
trast, the broader implications of other hybridity dimensions—as
well as hybridization as a dynamic, ongoing process—have
received limited attention. This has caused scholarly understand-
ing of RM in contexts of hybridity to remain fragmented and
under-theorized.

To address this gap, we perform a structured literature review
(SLR) to critically assess the existing RM research published
between 1980 and 2023 in accounting journals (e.g., Broadbent
and Guthrie 2008; Massaro et al. 2015, 2016) and systematically
reinterpret such literature to map fruitful research directions for
the future. We draw on Denis et al.’s (2015) framework as an
analytical tool to categorize RM studies across four dimensions
of hybridity (i.e., governance structure, agency and practice, roles
and identities, and institutional dynamics). Given that RM often
serves as the locus where hybridity materializes and shapes
organizational behavior (Miller et al. 2008), the four dimensions
of hybridity provide a particularly suitable analytical lens to
examine the state-of-the-art of RM research. As a novelty, within
such hybridity dimensions, we distinguish the static state—that
is, the hybrid (e.g., Denis et al. 2015; Skelcher and Smith 2015)—
from the dynamic process of hybridity—that is, hybridization
(e.g., Denis et al. 2015; Begkos and Antonopoulou 2022)—
to better capture the effects of both structural configurations
and ongoing transformations on RM. This dual perspective is
particularly helpful in RM research, as it enables researchers
to account for the effect of both formal and institutionalized
structures and the adaptive, negotiated practices that emerge in
response to contextual pressures, such as those triggered by NPM
reforms.

With this SLR, we seek to expand the scope of previous liter-
ature reviews (Ahmeti and Vladi 2017; Bracci et al. 2021, 2022;
Tallaki and Bracci 2021; Rybnicek et al. 2020) by showcasing
RM as a context-sensitive and evolving practice situated within
increasingly hybridized public sector contexts. As public service
delivery becomes more collaborative and uncertain (Miller et al.
2008; Vinnari and Skærbæk 2014), understanding how different
dimensions of hybridity affect RM becomes essential, also for
practitioners. Without this understanding, RM frameworks can
become inadequate, ultimately affecting public service perfor-
mance. Moreover, continued neglect of hybridity’s multidimen-
sional nature may limit researchers’ ability to fully capture the
context-specific foundations of RM (Miller et al. 2008).

This research makes a twofold contribution: First, it enhances
our understanding of RM and its benefits in the public sector,
highlighting the relevance of considering the influence of hybrids
andhybridization onRM in the public sector. Second, it provides a
guide for scholars to assess how different dimensions of hybridity
influence RM, encouraging a shift from researching RM as a
formal, compliance-driven approach to more complex, context-
sensitive management practices. In line with this shift, this SLR
provides specific questions to advance future research in public
sector RM.

The article is structured as follows. The second section out-
lines the adopted methodology, whereas the third presents the
descriptive analysis. The fourth section provides a thematic
analysis of the current accounting literature on RM within
each hybridity dimension. The fifth section discusses the litera-
ture, offering a comprehensive summary and identifying future
research avenues. Finally, the review concludes by highlighting
the study’s contributions and limitations.

2 Hybridity Dimensions: An Analytical
Framework of Analysis for RM Research

Hybridity, as a concept, refers to a mixed state of being. It has
gained increasing significance following public sector reforms,
particularly in the wake of NPM initiatives, which blurred the
boundaries between the public and private sectors (Christensen
and Lægreid 2011; Hood 1991, 1995; Bozeman 1989). These reforms
introducedmarket-driven principles and private sector logics into
the realm of the public sector, creating a need for new mech-
anisms to manage resulting complexities. In response, public
sector organizations (PSOs) have actively enacted hybridization
processes by integrating distinct elements into novel configura-
tions (the so-called hybrids) to be better equipped to face the
complex and evolving reformed operational landscape.

Structural hybrids emerged, sometimes driven by regulatory
intervention rather than voluntary coordination (e.g., Kurunmäki
and Miller 2011), and, in turn, this has led to hybridization pro-
cesses beyond structural changes (Denis et al. 2015; Kurunmäki
andMiller 2011;Miller et al. 2008; Skelcher 2009). The importance
of considering hybridity beyond organizational structure is also
central to academic discussions in the commercial and social
sectors (e.g., Battilana et al. 2012) and the third sector (e.g.,
Brandsen et al. 2005). Denis et al. (2015) have identified three
additional hybridity dimensions relevant to consider: agency and
practice, roles and identities, and institutional dynamics. They
illustrate how these additional dimensions of hybridity enable
the adoption of tailored solutions within the public sector. For
instance, the introduction of accrual accounting in the public
sector can be seen as a hybrid practice, merging traditional
democratic accountability with business-like reporting (see Mol
and de Kruijf 2003; de Aquino and Batley 2022). In turn, such a
practice exemplifies how hybridity in agency and practice fosters
new ways to manage uncertainties while aligning with broader
organizational objectives.

In this context, the theoretically informed dimensions of hybrid-
ity proposed by Denis et al. (2015) can provide a valuable
analytical lens to study public sector RM research. The authors
ground each dimension in distinct strands of organizational and
institutional theory that are critical in analyzing hybridity in
the public sector and for understanding how RM practices are
shaped, contested, and stabilized across different hybridity con-
texts. In the following paragraph, the implications of the different
dimensions of hybridity in the framework are explored within the
context of RM to construct a specific analytical framework for
examining the RM literature in the public sector. We extend this
framework by introducing a clear distinction between the “static”
state of hybridity and the “dynamic” process of hybridization. As
illustrated below, this dual perspective enables a more nuanced
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understanding of howboth structural characteristics and ongoing
transformations shape RM practices.

The first dimension of the framework regards hybrid governance
structures. The latter are described as the outcome of various
combinations of the so-called pure governance structures—that
is, hierarchies, markets, and networks or “clans” (see, e.g., the
work of Brandsen and Karré (2011) and Ouchi (1979)). This
dimension focuses extensively on structural hybridity, a state of
being that is stable enough to play “in two or more games at
the same time” (Kraatz et al. 2008, 243). In the public sector,
such hybridity manifests through governance arrangements such
as PPPs and SOEs (Skelcher 2009). These new hybrid structures
have often been regarded as a threat, as the public sector is no
longer the sole provider of public services, making accountability
concerns more pressing (Hood 1991, 1995). In terms of allocating
responsibilities (and therefore promoting accountability), such
new governance structures require different ways tomanage risks
(e.g., Froud 2003; Demirag et al. 2012), through mechanisms
of contractual risk transfer, and as new risks emerge (e.g.,
relationship risks) that are not regulated through contractual
arrangements, these need to bemanaged accordingly via different
mechanisms (Burke and Demirag 2017).

In the second dimension, practice and agency, Denis et al. (2015)
posit that under enabling contextual conditions, the interaction
between diverse elements can lead to the fusion of practices,
processes, and knowledge. Social interactions, practices, and
agency delve into the active process of hybridization, focusing on
how actors within organizations navigate, negotiate, and adapt
different logics, values, and knowledge to create new ways of
working. Like in the case of Begkos and Antonopoulou (2022),
hybridization practices ultimately contribute to the formation
and sustainment of a hybrid practice. RM itself exemplifies this
dual concept (Miller et al. 2008): It hybridizes through temporary
and permanent encounterswith thosewho claim to have different
expertise in that context, while also making hybrids visible. As
revealed by Miller et al. (2008), RM can be considered by actors
as an incomplete, formalized, ex ante control practice that can
lead actors to engage in complementary informal practices to
compensate for such incompleteness. These informal practices
serve as the primary locus of interaction, where uncertainties are
bestmanaged through expertise, practices, and processes (see also
Carlsson-Wall et al., 2019).

The third dimension of Denis et al.’s (2015) framework explains
that hybridity can reshape work roles and identities. Hybridiza-
tion processes can create new hybrid roles and identities that
combine elements from different organizational or professional
contexts. For instance, an individual might take on responsibil-
ities that blend public sector accountability with private sector
efficiency. The authors also highlight that these hybrid roles
and identities can have significant effects on individuals and
groups by creating new opportunities or tensions within teams.
Placed into the RM context, this suggests that themixing between
the roles of the risk manager and other organizational roles
(e.g., internal auditor or controller) (Arena et al. 2010, 2017;
Vinnari and Skærbæk 2014; White et al. 2020) could generate
an ambivalent new work identity for the risk manager (Palermo
2014). The literature has identified risk managers as occupying
dual roles, acting simultaneously as controllers and change

agents (Mikes 2011; Palermo 2014). Moreover, hybrid roles might
foster hybrid identities insofar as responsibility lines are less clear,
creating tensions and requiring a greater extent of negotiations
(Denis et al. 2015; Skelcher and Smith 2015; McGivern et al. 2015)
and understanding of the hybridization process.

The final dimension in Denis et al.’s (2015) framework focuses
on institutional dynamics—the tensions, negotiations, and pro-
cesses through which organizations navigate competing institu-
tional logics. This perspective moves beyond structural hybridity
to consider how hybridization unfolds over time, particularly
as different logics, values, and norms interact and, at times,
collide during implementation (Skelcher and Smith 2015). As
Friedland (1991) argues, institutional logics provide coherent
sets of assumptions and values that guide action and justify
organizational arrangements. In hybrid contexts, these logicsmay
compete for dominance or be selectively combined, giving rise to
dynamic and often unstable organizational configurations. The
possible implications for RM are considerable, especially with
the NPM reforms that make the States less constrained, allowing
the private sector logics to enter the public sphere (Christensen
and Lægreid 2011). Logics like the market logic and/or corporate
logic, promoting business-like managerial principles, are now
entering the public sector sphere, which can lead to institutional
change affecting organizations’ practices, operations, and raison
d’être (see, e.g., Friedland 1991). Consequently, the hybridization
of institutional logics has profound implications for RM: It may
facilitate innovation and flexibility but also generate tensions and
contradictions. Figure 1 summarizes these dimensions, pointing
out the possible effects on RM.

Given that RM, as a practice and system, is continuously reframed
at its margins to adapt to the context in which it is applied, it is
essential to deeply acknowledge the diverse hybridity dimensions
that may influence RM. Denis et al.’s (2015) framework offers
valuable insights into these contexts of hybridity. In distinguish-
ing between hybridity as a “static” state (the hybrid) and as
a “dynamic” process (hybridization), each of the dimensions
investigated provides a robust foundation for discussing the
literature and identifying theoretically sound future research
avenues inRM. The static perspective helps identify the structural
characteristics of the emergence of a hybrid, whereas the dynamic
one sheds light on how ongoing interactions, adaptations, and
negotiations are used to create, sustain, and change a hybrid.

3 Methodology

We use the SLR method for analyzing the implications of
different dimensions of hybridity within existing public sector
RM literature in the field of accounting. Although hybridity is
studied beyond accounting, we focus on its role in this field to
align with prior reviews (e.g., Bracci et al. 2021) that highlighted
its relevant link to accounting mechanisms such as performance
measurement, budgeting, and financial reporting. Accounting
also sustains hybridity in the public sector (see, e.g., Mol and de
Kruijf (2003) on hybridity and accrual accounting), making this a
deliberate and relevant methodological focus.

Unlike systematic and narrative reviews focusing on the system-
atization and synthesis of a field of study (Czarniawska 2004;
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FIGURE 1 An analytical framework for exploring hybridity dimensions in RM. Source: Own elaboration based on Denis et al. (2015). [Colour
figure can be viewed at wileyonlinelibrary.com]

FIGURE 2 Authors’ approach to the selection of studies. [Colour figure can be viewed at wileyonlinelibrary.com]

Petticrew and Roberts 2006), the SLR seeks to provide a structure
to the latter. By offering an alternative approach to confirm
existing knowledge or uncover new research avenues (Massaro
et al. 2016), the SLR is based on replicable procedural steps that
are outlined upfront in a research protocol. Such a protocol,
details the researcher’s ideas to date (Massaro et al. 2016, 773; see
also Yin 2009). We develop a protocol based on six steps.

In the first step, we identified the main research objectives, sin-
gling out the limitations and boundaries in defining and limiting

the field of investigation. The research questions identified were
as follows:

Q1. How has RM in different dimensions of hybridity been
explored in accounting research from 1980 to 2023?

Q2. What are the main themes, focuses, and critiques that
emerge from this literature over the selected period?

Q3. What directions should future research take to advance the
study of RM in contexts of hybridity?

122 Financial Accountability & Management, 2026
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Second, we selected all accounting journals with a score of three
and above in the Academic Journal Guide (AJG) of 2021. The
selection was consistent with the methodology used by several
scholars in prior SLRs (Anessi-Pessina et al. 2016; Broadbent
and Guthrie 2008; Massaro et al. 2016). A total of 28 journals,
all academic peer-reviewed, were included in the research (see
Table A1). Peer-reviewed academic journals are more likely to
meet reasonable theoretical and methodological requirements.

Third, we performed a Scopus-based keyword search for the
period 1980–2023 to retrieve relevant articles. The year 1980
was selected because several different countries, in particular
Anglo-Saxon countries, commenced introducing new ideas and
practices and reinventing the public sector (e.g., Osborne and
Gaebler 1992). We developed an initial query using the keywords
“risk” or “risk management” or “enterprise risk management”
and “public sector”with “hybrid*.”However, such a narrow focus
yielded just one result. For this reason, we enlarged the query by
omitting “hybrid*.” By omitting this keyword (see query used in
Figure 2), we could manually assess whether the RM articles did
in fact investigate RM in contexts of hybridity without specifically
referring to the term. Some additional limitations were set to the
query:

∙ Subject field: Business, Management, and Accounting

∙ Document type: Articles

∙ Language: English

Figure 2 illustrates the study selection process. Using the enlarged
query, the search initially returned 38 articles. Only 14 studies dis-
cussed RM in the context of hybrids or hybridization. Drawing on
those 14 studies, we adopted a backward snowballing technique to
explore whether additional studies discuss RM in relation to one
of the hybridity dimensions but were not captured by the query.
This step involved reviewing the reference list of the 14 articles.
We continued this process until saturation was reached, meaning
that no new relevant articles could be identified through checking
the references. Ultimately, 41 articles were included in the SLR
(see Table A1), a number consistent with similar SLR published
in a niche research field (e.g., Santis et al. 2018; Dumay et al. 2016).

Fourth, drawing on prior SLRs, we defined a classification
scheme (see Table 1). Our classification is based on six cri-
teria (A–F), and most of them—except for criterion E—were
used in previous studies (Dumay et al. 2016; Massaro et al.
2015, 2016). The first criterion (A) is location, referring to the
geographical focus of the analysis or, if unspecified, the first
author’s affiliation. Europe was categorized into homogeneous
groups—Continental European-Napoleonic, Continental Euro-
pean Federal, Nordic, Anglo-Saxon, Central Eastern European,
and South-Eastern European—based on shared administrative
traditions and similarities in NPM and NPG adoption (Pollitt
and Bouckaert 2017). The second criterion (B) is the level of
jurisdiction or government. The third criterion (C) is the public
service classification. Articles were classified on the basis of the
sectors, for example, utilities and higher education. The fourth
criterion (D) refers to the typology of the research methodology
used in the studies reviewed. The classification goes from more
empirical approaches tomore theoretical ones. The fifth criterion
(E) concerns the different paradigmatic approaches adopted by

TABLE 1 Classification system used for the structured literature
review (SLR).

Category Variables

A. Country of
research or
first author

A.1 Australia/New Zealand
A.2 North America
A.3 the United States
A.4 Continental
European-Napoleonic
A.5 Continental European-Federal
A.6 Nordic
A.7 European Anglo-Saxon
A.8 Central/Eastern European
A.9 South-Eastern European
A.10 Asia
A.11 Other

B. Level of
government or
jurisdiction

B.1 Supra-National/
International/Comparative
B.2 National government
B.3 State/Territory/Province
B.4 Local/Municipal
B.5 Organization/Industry-specific
(e.g., Police, Education, University,
Health Water)
B.6 NG

C. Public service
classification

C.1 NHS
C.2 Transport and Road
C.3 Social housing
C.4 Prison
C.5 Infrastructure
C.6 Education
C.7 Utilities
C.8 Petroleum
C.9 Governmental/Local
administrative services
C.10 Multisectoral
C.11 NG

D. Research
methodology
and methods

D.1 Case Study/Field Study
D.2 Theoretical paper/Empirical
D.3 Theoretical/Literature Review
D.4 Survey, Questionnaire, and
Other Empirical
D.5 Content/Historical Analysis
D.6 NG

E. Theoretical
approach

E.1. Interpretative Approach (e.g.,
Governmentality)
E.2. Positivist Approach (e.g.,
Contingency Theory)
E.3. Critical Approach (e.g., Marxist
Theory)
E.4. NG

F. Frameworks
and models

F.1 No Proposed
F.2 Applies or Considers Previous
Models
F.3 Proposes a New Model

Financial Accountability & Management, 2026 123
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FIGURE 4 Classification of articles by location. [Colour figure can be viewed at wileyonlinelibrary.com]

FIGURE 3 Number of articles published since 1980. [Colour figure can be viewed at wileyonlinelibrary.com]

researchers in applying the theoretical frameworks. The sixth
criterion (F) is the use of existing or developing frameworks or
models in the RM research.

Fifth, each author coded the 41 studies using the classification
system defined in step four. Each author’s classification was com-
pared, and where ambiguities persisted, the authors discussed
their reasoning and rationales until an agreement was reached.

Sixth, a descriptive analysis was performed covering the years
1980–2023; for data systematization and categorization (Langley
1999), we divided this period into three theoretically insightful
periods that are consistent with the evolution of public sector
reforms: the progressive public administration (PA) (1980–1995),
the NPM (1996–2007), and the post-NPM or NPG (2008–2023).

4 Descriptive Analysis of Selected Articles

This section provides a detailed analysis based on the criteria
that constitute the classification scheme reported in Table 1. The
purpose is to contribute to answering the first research question,
namely, “How has RM in different dimensions of hybridity been
explored in accounting research from 1980–2023?”

4.1 General Overview

On a general level, most of the articles reviewed are concentrated
in a few journals, whereas in many others of the included
journals, there is no presence of public sector RM articles (see
Table A1). However, it is encouraging to note that over the last
two decades, there has been a relevant growth in published
research focusing on public sector RM in the context of hybridity
(see Figure 3). No study was published in the first period from
1980 to 1995, consistent with Bracci et al.’s (2021) study. In the
subsequent period (1996–2007), studies published amounted to
seven, with the first study published in 2001. From 2008 to 2023,

there has been a substantial growth of RM literature, with a total
of 34 articles.

4.2 Country of Research

Figure 4 shows where the included articles are geographically
based or, if not specified, the first author’s location. About 68%
of the studies concern Anglo-Saxon countries (Australia/New
Zealand, North America, the United States, and European Anglo-
Saxon), with most of them (37%) being based in European
Anglo-Saxon areas (the United Kingdom, Ireland). Consistent
with the acknowledgment of a more extensive implementation
of NPM in such areas (Pollitt and Bouckaert 2017)—especially
with the proliferation of PPPs (Broadbent andGuthrie 2008)—the
United Kingdom was one of the first promoters of RM practices,
followed by Australia and Canada (Greve and Hodge 2011).

Figure 4 also exhibits differences in the extent to which these
European countries, pertaining to specific administrative tra-
ditions, focus on RM. About 10% of all studies concern the
Continental European-Napoleon countries indicating their par-
ticular interest in understanding the impact of PPPs on public
spending and the responsibility of PAs and public servants for
providing a public service.

4.3 Level of Government and Public Service Type

About one-fourth of the studies reviewed belonged to different
levels of government (central, intermediate, and local), whereas
41.46% were allocated to PSOs operating within a specific indus-
try. The remaining percentage did not specify the government
level (see Figure 5). The industries of greatest interest were higher
education, transportation, and healthcare. PPPs have widened
into sectors where quasi-markets were more easily established
and, therefore, where NPM principles were more easily applied.
The focus on the industry could also be interpreted as a practical
perspective on the RM techniques and tools used. Out of the

124 Financial Accountability & Management, 2026
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FIGURE 5 Classification of articles by the level of government or jurisdiction. [Colour figure can be viewed at wileyonlinelibrary.com]

FIGURE 6 Classification of articles according to the type of public services analyzed. [Colour figure can be viewed at wileyonlinelibrary.com]

FIGURE 7 Classification of articles’ methodology per periods of analysis. [Colour figure can be viewed at wileyonlinelibrary.com]

27 studies that describe RM in a particular jurisdiction, about
5 dealt with the national governmental level, followed by 3
of state/territory/province level and 2 at the local/municipal
level. Interestingly, no study was published about RM in public
supranational or international institutions.2

The services primarily attracting scholars’ interest are reported
in Figure 6. More than half of all articles are about a specific
economic sector. This finding is understandable, considering the
size of the “sector-specific” level of jurisdiction (see Section 4.3).

Governmental and local PAs services to citizens and services
relating to road and transport creation andmanagement appeared
as the most interesting to researchers.

4.4 Research Methodology andMethods

The most used method was the case study or field study (approx-
imately 53% of the total), followed by a substantial number
of normative or theoretical articles (40%) (see Figure 7). The
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FIGURE 8 Classification of articles’ theoretical approaches. [Colour figure can be viewed at wileyonlinelibrary.com]

FIGURE 9 Classification of the articles by frames and models. [Colour figure can be viewed at wileyonlinelibrary.com]

theoretical articles consisted of explorative, confirmative, or non-
confirmative research. They described the evolution of each
research field or scientific revolution (Kuhn 1962). Case and field
studies are expected to test established theories, as shown in
Figure 5with the explosion of case studies since 2008. There is still
a weak application of methods such as surveys, questionnaires,
content or historical analysis, and other empirical analyses.

4.5 Theoretical Approach

Focusing on the theoretical approaches adopted in the studies,
out of the 41 studies reviewed, approximately 51% adopt an
interpretative approach, aimed at understanding how RM sys-
tems and practices influence relationships among the different
subjects involved in a hybrid context or hybridization process
(Figure 8). Such interpretative studies draw on a range of theoret-
ical frameworks, including governmentality, institutional theory,
stakeholder theory, and actor–network theory. For example,
Jordan et al. (2018) draw on governmentality to show how risk
matrices appeal to a variety of users in different organizational
contexts and disciplines and act as technologies that mediate
between specialized and everyday discourses. Similarly, Palermo
(2014) reveals how the implementation ofRMas an accountability
tool is defined and affected by formal RM structures, roles,
and instruments that are related to a variety of environmental
pressures. Around 24% of the studies take a critical approach,
focusing primarily on discussions about relationships among PPP
partners and their implications for PA in terms of risk transfer
(e.g., Froud 2003) and for society, especially regarding the value
for money (VFM) arguments (e.g., Grimsey and Lewis 2005).
Moreover, many scholars (about 17% of studies) have tried to
develop a clearer conceptualization of RM in hybrid contexts
developing conceptual studies. For example, Heald (2003) pro-
posed a technical framework that clarifies what is meant by “best
VFM” in the context of private financial initiatives (PFI). The
remainder of the studies (about 7%) follow a positivistic approach,
examining issues such as design choices in RM systems (e.g.,
Paape and Speklé 2012).

4.6 Application of Frames andModels

In the last category, on the basis of previous literature reviews
(Dumay 2014; Dumay et al. 2016; Massaro et al. 2015), the articles
are classified according to the use of existing RM frames or
models (e.g., the COSO—Enterprise Risk Management [ERM]
Framework) or the definition of new models (see Figure 9). Most
of the reviewed articles (76%) did not apply a specific model,
confirming the absence of frameworks explicitly developed for
the public sector (Paape and Speklé 2012). This gap persists
despite calls to reconsider the unique characteristics of the public
sector, such as publicness, within accounting (e.g., Steccolini
2019). It is implied that the articles classified in the section titled
“applies or considers previous models” were developed using
models and frames referred to or derived from the private sector
literature. In the PPP literature, there was neither the proposition
nor the application of an RMmodel as it primarily dealt with the
contractual problems of risk transfer (i.e., Chung 2016).

5 (Re)structuring RM in Each Hybridity
Dimension

In this section, we present the literature analysis, addressing our
second research question: What are the main themes, focuses,
and critiques that emerge from this literature over the selected
period?Drawing on Denis et al.’s (2015) hybridity dimensions, we
provide a (re)structuring of this body of literature. In doing so,
we highlight the implications of both hybrids and hybridization
processes for public sector RM.

5.1 Governance Structure

The proliferation of hybrids has altered the role of the public
sector, which is no longer the sole provider of services. Instead,
the public sector delegates such service provision to the private
sector, forming new governance structures that contractually
assign specific responsibilities and risks to hybrid forms. Prior

126 Financial Accountability & Management, 2026

 14680408, 2026, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/faam

.70010 by U
niversity O

f Siena Sist B
ibliot D

i A
teneo, W

iley O
nline L

ibrary on [12/06/2026]. See the T
erm

s and C
onditions (https://onlinelibrary.w

iley.com
/term

s-and-conditions) on W
iley O

nline L
ibrary for rules of use; O

A
 articles are governed by the applicable C

reative C
om

m
ons L

icense



literature has shown how hybrid governance structures reshape
traditional approaches to RM by introducing new complexities
in risk identification, allocation, and accountability that demand
innovative RM approaches (e.g., English and Baxter 2010; Froud
2003; Asenova and Beck 2010).

A plethora of articles have explored how hybrid governance
structures have caused the emergence of new types of risks
and management challenges within the public sector. English
and Baxter (2010) identified a new risk called the interface risk
that arises from the misalignment between the public sector,
which manages facilities, and the private sector, which provides
them. Broadbent et al. (2008) highlighted the emergence of a
type of systemic risk inherent to the long-term nature of PPP
contracts (see also Froud 2003). Additionally, the risk of negative
public perception or adverse media coverage has emerged as
a significant concern resulting from such hybrid governance
structures (Chung 2016; Chung and Hensher 2015). These risks
demonstrate the dynamic and evolving nature of RM challenges
in hybrids.

Although various new risks have been identified, Broadbent et
al. (2006) found that, in PFI projects, the guidance designed to
regulate the PFI process fails to explicitly address the extent to
which the PFI itself generates specific risks and uncertainties.
As a form of PPP, PFIs are used to finance, build, and manage
public infrastructure projects through private sector investment,
which can introduce additional complexities and risks. This
finding is particularly surprising given that the contract, and
risk transfer through it, is the primary mechanism used to
regulate such partnerships. Indeed, the RM literature has deep-
ened such mechanisms of contractually managing, valuing, and
transferring risks by exploring the resulting accounting-related
issues and treatments (Chung 2016; Edwards and Shaoul 2003;
Khadaroo 2014). Although accounting technologies may capture
the risks embedded in contractual arrangements and establish
corresponding accounting treatments (e.g., a road might remain
off-balance sheet until the end of a PPP or be included earlier), the
changing nature of risks in uncertain environments can render
these assessments and treatments inaccurate and misleading.
As a result, the inherent uncertainty in public service provision
over the medium term is often overlooked, and contractual risk
transfer as ameans of accounting for future uncertainties appears
flawed, as it limits the PSOs’ ability to respond swiftly to evolving
public needs (Froud 2003).

Whether risk transfer in hybrids contributes to better VFM is still
debated in critical research (English and Guthrie 2003; Grimsey
and Lewis 2005; Khadaroo 2014). For example, Khadaroo (2014)
showed how accounting numbers are used to value risks, not as
an objective valuation but rather following subjective judgments.
They conclude that accounting numbers are therefore keener to
manipulation. According to Heald (2003), VFM can be better
supported if hybrid governance structures consider not only
operational risk transfer—often the primary factor in accounting
treatment decisions—but the total risk. From this perspective,
operational risk transfer should be just one of many variables
informing accounting treatment decisions rather than the central
determinant. Moreover, whether additional mechanisms, such as
the special purpose vehicle (SPV), improve the management of
risk among various stakeholders or whether they have opposite

effects still requires additional scrutiny (Burke andDemirag 2019;
Demirag et al. 2011, 2012). As stated by Demirag et al. (2012, 1335),
the “SPV has limited risk carrying capacity and because of the
risk averseness of debt and indeed also of the equity providers,
the financiers’ concern is to ensure that PFI risks do not rest with
the equity partners but are passed through the PFI network from
the financiers and the SPV to the contracting companies.”

The literature highlights the limitations of contractual RM,
particularly regarding the rigidity it introduces to the hybrid
governance management structures. This rigidity is especially
problematic in cases such as PPPs, where binding contractual
agreements constrain adaptability. As a result, alternative (social)
control mechanisms have been widely researched to assess
their suitability for maintaining flexibility. For instance, English
and Baxter (2010) pointed to trust as a moderator of different
perspectives of public and private partners in long-duration
PPP contracts. As shown by the authors, trust is a crucial
mechanism in addressing the ever-changing nature of risks and
adapting to the evolving needs of citizens. In addition, Burke and
Demirag (2017) found that in Irish toll road PPPs, a collaborative
relationship favoring dialogue rather than strict enforcement of
contractual terms between the procuring authority and the SPV
led to a smoother management of archaeological and ground
condition risks. Moreover, the way risk is allocated and managed
can have a significant impact on the quality of relationships
between the public and private sectors, and among different
public sector bodies. Burke and Demirag’s (2019) study showed
that the relationship based on trust and goodwill between
international and domestic SPV partners and related networks
led to synergies and compromises in allocating and managing
risk. Chung (2016), for example, explored the challenges posed by
relational risks at the end of a PPP concession when the contract
is no longer governed by rules and penalties for nonconformity.
However, it may still be in the interest of all parties involved
to maintain a positive attitude. The article demonstrates that
specific risks associatedwith the existence of a hybrid governance
structure do not simply disappear when the PPP dissolves. To
mitigate relational risks at the end of the PPP, it therefore becomes
crucial to rely on reciprocity, goodwill, and ethical motivations.

Moreover, the implications for responsibility and accountability
have been shown to be particularly impactful for RM. A hybrid
governance structure might challenge the accountability and
responsibility to the public. Demirag et al. (2012), for example,
found that the SPV does not manage all risks. Instead, some
risks are diffused to various private financiers, which engage
in additional hedging and insurance mechanisms to protect
themselves against these risks (see also Demirag et al. 2011). This
makes determining who is accountable even more complex, and
emblematic becomes the VFM argument in favor of PFIs/PPPs
arrangements, as such complexity comes with an increased cost.
Additional professional advice might be needed for both the
public and the private partner to investigate the viability of the
favorable economic argumentmade by the government regarding
VFM (Burke and Demirag 2017, 2019).

Consistent with the responsibility issue, the RM literature pays
particular attention to democratic accountability, as the risk
criterion used for private finance has lately been prioritized over
the needs of the public (Asenova and Beck 2010; Torres and Pina
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2001). The literature has shown that accountability is regained by
contractually transferring risks to the private partner. However,
the literature has also demonstrated that often the ultimate bearer
of the risk remains the public sector, and the VFM economic
argument does not hold (Demirag et al. 2012; English andGuthrie
2003; Froud 2003). Here, studies have shown that what matters to
citizens is the visibility and transparency of contractual terms so
that governmental records are accessible and can be traced back
to how taxpayers’ money is used (Halachmi 2003).

Andreeva et al. (2014) showed that the governance of public
risk requires the government to go beyond transferring risks,
reverting to risk-sharing, reliant on accountability mechanisms.
Risk sharing is based on assigning responsibility to each risk actor
involved in providing a public service. Risk actors are deemed best
placed to tackle specific risks assigned, and therefore, in sharing
risks, the government is not directly mitigating public risk.
Instead, through the concept of “knowledgeable supervision”
(Andreeva et al. 2014, 342), the government’s duties are to steer,
guide, and monitor risk actors in the network. Their findings
suggest that public risk is managed best through collaborative
activity in a network given that the driving force of accountability
is collaboratively shared rather than unwillingly transferred. As
in the case of the PPPs, it is still unclear how risk is managed
if the configuration of the partnership changes, becomes larger
or smaller, merges, or ceases. Furthermore, the dynamic charac-
teristic of such governance structures and the related effect on
RM practices have not yet received much attention. In addition,
using the concept of knowledgeable supervision, Andreeva et al.
(2014) highlighted how shared responsibility for risk can improve
the overall performance of governments operating within a net of
different actors.

5.2 Agency and Practice

As RM becomes standardized and formalized, it often overlooks
the complexities of organizational life, confining relevant aspects
to the penumbra, such as “the varied hybrid practices, processes,
and expertise through which uncertainty is managed within
and across organizations” (Miller et al. 2008, 942–943; see also
Vinnari and Skærbæk 2014). Although RM has been typically
studied as a formalized practice, the literature has offered various
hints of their influence from internal and external pressures. For
example, informal practices may emerge and coexist alongside
formal RM practices, having important effects on how overall
RM is performed within organizations. As proposed by Power
(2016), these informal practices arise from the ever-changing
interactions between subjects and/or tools that are directly or
indirectly involved in RM processes. Thus, these studies suggest
that the result of RM depends much more on these relationships
and their (re)formation over time and space than on the operation
of formal RM practices alone.

Due to the bureaucratic culture that characterizes the public
sector, RM has been framed as a formalized practice. The degree
of formalization of RM is pronounced by public regulators
calling for more standardization in RM (e.g., the Turnbull Report
in the United Kingdom has introduced the risk committee in
public and private organizations) and for concrete risk-based
regulation (Power 2007). Standardization, in the public sector,

has notoriously been called for to foster compliance and support
cultural traits of blame avoidance (Hood 2007).

Despite this focus, scholars have also examined the effects of
hybrid practices on RM. For example, in their conceptual piece,
Miller et al. (2008) argue that hybrid practices arise from an
ongoing hybridization process. This process primarily involves
the interplay between formal and informal RM practices, extend-
ing formal RM beyond mere risk identification to embracing
uncertainties that exist outside formalized RM structures. Formal
RM, as a hierarchical and highly standardized approach to RM,
is continuously challenged in real organizational life (Palermo
2014; Power 2007, 2009). Therefore, it becomes apparent that the
hybridization process is continuous and consequential to the RM
system, being continuously pressured by challenges and changes
from combinations of calculative practices and different expertise
(Miller et al. 2008).

In their study, Carlsson-Wall et al. (2019) draw on vernacular
systems to show how formal and informal RM practices in a PSO
engage and therefore are continuously reframed by the informal
influence. Consistent with Miller et al.’s (2008, 945) argument,
RM is “formed and reformed at themargins of other practices,” an
aspect that we can recognize in the PSO investigated by Carlsson-
Wall et al. (2019). They showhow the vernacular RMsystems (e.g.,
Excel, product specification form) interacted inmultiple different
ways with the formal one. In line with these studies, Jordan et al.
(2018) analyzed how risk matrices and other visual tools act as
“mediating instruments” that link specialized discourses with
everyday knowledge. Through the formation of a hybrid practice,
they emphasize the relevance of linking different stakeholders
and binding them into the management of risks. In their study,
Arena et al. (2010) explore how formalized ERM encounters
preexisting practices and their rationalities, as well as experts
and technologies, noting how agents, embedded in their action,
create new forms of agency due to the hybridized expertise they
promote in RM (Arena et al. 2010, see also Miller et al. 2008).
Similarly, Palermo (2014) shows how RM practices are infused
with lateral information (know-how, skills, and experience),
which challenges the “nature” of formalized RM, suggesting that
the existence of RM practices depends on the ever-changing
relationships between different subjects.

5.3 Roles and Identities

The interplay between practices and agency has provided valu-
able insights into hybridization processes resulting in hybrid
roles and identities, and their implications for RM. Individual
roles and responsibilities within organizations can become fluid,
especially when distinct functions are combined. For instance,
internal auditors may adopt RM responsibilities, leading to the
emergence of hybrid identities. However, this shift is rarely
seamless involving ongoing negotiation and reconciliation of
conflicting expectations and responsibilities.

In Arena et al.’s (2010) study, RM is not confined to risk
specialists but involves diverse actors, such as chief risk officers
(CROs), management accountants, and internal auditors, each
contributing distinct perspectives and expertise through a process
of hybridization. These actors act as “translators” of risk practices
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(Arena et al. 2010, 660), bridging organizational units and pro-
fessional domains. However, the hybridization of roles can have
significant implications for RM creating both opportunities and
challenges.

The literature illustrates differing perceptions of the risk man-
ager’s role across organizations. For example, Arena et al.’s (2017)
multiple case studies reveal varying approaches: one organiza-
tion positioned the CRO as head of risk and internal control,
whereas another employed an enterprise risk manager without
a hybridization role. These differences highlight the need for
further investigation into how hybridized identities influence RM
and management control systems.

Internal auditors adopting RM responsibilities further exemplify
the complexities of hybrid roles. Although these roles are theo-
retically distinct, internal auditors often stray into RM activities,
leading to blurred boundaries and potential noncompliance with
professional guidelines (Vinnari and Skærbæk 2014; White et al.
2020). This overlap generates ambiguity about RM’s role within
organizations and may create new forms of uncertainty, such as
legal or operational challenges. When internal auditors manage
RM systems instead of monitoring them, conflicts of interest can
arise compromising their independence and objectivity (Vinnari
and Skærbæk 2014). Scholars emphasize maintaining clear dis-
tinctions between RM and internal audit functions ensuring that
risk managers set risk appetites and responses, whereas auditors
assess the process’s viability and compliance (White et al. 2020).

Hybridization forces also extend to management accountants,
particularly internal control managers, who increasingly inte-
grate internal control with risk identification techniques (Arena
et al. 2010, 2017). This merging of roles foregrounds hybridized
identities fostering new knowledge and reshaping RM practices.
For instance, Meidell and Kaarbøe (2017) describe, through
the sense-making and sense-giving lens, the dual role of risk
managers in ERM systems: influencing decision-making verti-
cally with top management and promoting risk-based decisions
horizontally. Similarly, Palermo (2014) highlights the evolving
nature of risk managers, who often act as both change agents
and controllers. Despite the potential benefits of hybrid roles,
scholars caution against excessive hybridization, particularly
between risk line managers and senior risk officers. Palermo
(2014) stresses that risk linemanagers should detail RMpractices,
whereas senior officers oversee processes and assume account-
ability. Overlapping these roles may dilute their effectiveness and
undermine RM’s objectives.

5.4 Institutional Dynamics

Although none of the selected articles explicitly examine institu-
tional dynamics in Denis et al.’s (2015) sense—that is, the pro-
cesses through which competing institutional logics interact dur-
ing hybridization—some studies shed light on how logics evolve,
clash, or coexists during the implementation of RM practices.

A recurring theme is the institutionalization of risk discourse
across organizational fields, often tied to broader regulatory and
normative shifts. Subramaniam et al. (2013), for instance, show
how risk-related discourses have diffused into corporate gover-

nance regulation, whereas Mahama et al. (2023) link this trend to
a transformation from rules-based to principle-based regulatory
approaches. In this evolving landscape, RM becomesmore than a
technical function—it reflects deeper shifts in institutional logics
concerning control, accountability, and autonomy.

Huber and Scheytt (2013) offer a particularly rich account of how
RM is institutionalized through a dispositif—an assemblage of
discourses, norms, and mechanisms that enables organizations
to govern uncertainty. Through Agamben’s theory on the per-
manent state of exception, they argue that this dispositif allows
elites to normalize the logic of exception graduallymobilizing fear
and anxiety to justify the expansion of RM practices. Moreover,
they show how the precautionary risk logic, initially introduced
as a response to exceptional threats, becomes institutionalized
and therefore embedded as a dominant organizing principle. This
reflects the evolution of such logics over time.

Palermo (2014) addresses institutional dynamics primarily in
terms of external pressures, emphasizing institutional isomor-
phism (Powell and DiMaggio 1991) and the growing convergence
of RM frameworks. He notes that such convergence may mask
underlying tensions between competing logics, particularly in
settings shaped by diverse environmental demands. The author
suggests that differences might exist according to the differ-
ent environmental pressures and the multiple logics informing
organizational actors’ work.

Although various articles indicate the existence of external
pressures on the management of risks, such as the regulatory
frame, government policies, and new technologies (Mahama et al.
2023; Paape and Speklé 2012; Palermo 2014; Valkama et al. 2016;
Woods 2009), preexisting organizational logics might affect the
implementation of RM systems. Drawing on institutional ratio-
nality and practices, Arena et al. (2010) show how rationalities,
technology, and uncertainty experts compose the preexisting
logics within an organization. Their findings suggest that “old”
RM logics do not fully replace existing logics but instead interact
with them, leading to a clash between old and new, leading
to partial integration. While not specifically pointing to it, the
clashing of logicsmight also derive fromhybridizing public sector
reforms as different values and principles of each reform might
call for different ways of acting for PAs and PSOs (Polzer et al.
2016).

Through a comparative case study analysis and relying on the
concept of boundary objects, Arena et al. (2017) illustrated that
managersmust pursue risk talk to create a shared context in orga-
nizations, as simply implementing a holistic RM is insufficient
if not shared. In using a governmentality lens, Mahama et al.
(2023) describe the ERM framework as a heterogeneous ensemble
of MCS deployed to ensure standardization and routinization of
RM practices. They contrast a rules-based (control) logic with
a principle-based (autonomy/accountability) regulatory logic,
suggesting that hybrid logics can coexist under certain con-
ditions. Integrating RM with other accounting practices (e.g.,
management control systems and performance management),
as suggested by several accounting scholars (Bracci et al. 2021;
Mahama et al. 2023; Rana, Hoque et al. 2019; Rana, Wickra-
masinghe et al. 2019) or considering RM an assemblage of MCS
(Mahama et al. 2023) could help the stability of logics that fuel
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the RM system. In this setting, risk talk could facilitate stability
by acting as a risk practice that manages multiple logics and thus
compromises them in RM implementation (e.g., Battilana et al.
2012; Greenwood et al. 2010).

6 Discussion and Future Research Avenues

In the previous sections, we (re)structured the available literature
focused on RM in hybrids and hybridization contexts, drawing on
the four hybridity dimensions. We now turn to reflecting on the
emerging aspects to delineate potential future research avenues.

Consistent with Bracci et al. (2021), RM became salient after the
1990s and was foremost prominent in Anglo-Saxon countries.
Moreover, much RM interest has been directed toward PSOs
and PPPs. Future studies could attempt to investigate the topic
in the so-called Global-South, bringing a more diverse and rich
understanding of the development of hybridity and RM. At the
same time, PSOs at the supranational level did not receive any
scrutiny and those at national and local levels received only
limited attention. There is room for more research on RM in view
of the challenges faced by the public sector in the new operative
landscape.

Moreover, in line with Bracci et al. (2021), literature on RM in
hybridity contexts is currently theoretically underdeveloped (see
last column of Table 2), suggesting the need for further theoretical
advancement—particularly in both critical and positivist streams
of research, which, despite their differing orientations, have thus
far contributed more at a conceptual than operational level. The
studies included in this SLR highlighted a strong prevalence
of interpretivist approaches, due to the need to understand
the reasons behind the development of RM systems within
new contexts where public and private actors operate, each
characterized by very different objectives and logics. Similarly,
scholars have mainly sought to understand the impact that RM
in hybrid contexts could have on the delivery of services and the
transfer of risk—almost as if to emphasize the potential issues
that the adoption of hybrid settings for public service delivery
could generate if not adequately governed through appropriate
RM tools. In contrast, positivist approaches—including surveys
and other quantitative methods—have been limited in their
application to the analysis of the investigated phenomenon,
thereby restricting the broader generalization of the resulting
knowledge. Future research on RM should privilege theoretical
approaches that specifically refer to hybridity contexts, to be
explored either as a static state or a dynamic process. The
observed trend toward conceptual and methodological pluralism
is particularly valuable as it enables a more nuanced understand-
ing of hybrid RM systems and opens promising avenues for future
inquiry.

In the governance structure dimension, the focus has been
on the effects of formally established PPPs on risk identifi-
cation, assessment, and management (e.g., risk transfer and
risk sharing). However, researchers have largely overlooked the
implications of hybridization processes on how RM can support
or sustain hybrids over time. Hybrid governance structures
require hybridization processes to be established or to enable
their adaptation to the evolving landscape. In this context, the

role of accounting as amediating instrument has received limited
attention. Further exploration is needed to understand how the
hybridization process underpinning the formation and persis-
tence of hybrid governance structures influences risk identifica-
tion and management. Additionally, whether and how account-
ing supports RM practices in ways that enable their adaptation
and sustain the continuity of such hybrids requires particular
attention. Similarly, current research has yet to examine how
accounting can facilitate RM practices to ensure the long-term
viability of hybrid arrangements. Given that accounting serves
as a tool for transparency, control, and accountability, future
studies could investigate how specific accounting mechanisms—
such as risk disclosure, performance measurement, and financial
reporting—shape RM strategies and influence the sustainability
of hybrid structures.

In addition, how risks are managed after a hybrid arrangement
formally dissolves but persists informally requires further explo-
ration. The factors that motivate the continuation of such hybrids
and the ways in which accounting practices can support these
motivations warrant further exploration, particularly because the
hybrid continues to exist but under different conditions. For
instance, in a PPP, the public sector partner may transfer the
construction and operational risks of building a road to the
private partner for the duration of the partnership. This raises
the question of how RM supports the public sector in managing
services once the contract ends. These aspects remain largely
unexplored in RM literature.

Additional unresolved questions include understanding the
motivations behind the informal continuation of such hybrids—
as in the case of Chung (2016)—and how these motivations
influence the type of RM approach previously adopted (e.g.,
risk transfer or risk sharing). Investigating whether certain RM
approaches facilitate or hinder the persistence of hybrid arrange-
ments beyond their formal dissolution could provide valuable
insights. Furthermore, the extent to which RM influences trust
remains largely unexplored in the literature. Trust plays a crucial
role in sustaining informal partnerships, yet the mechanisms
through which RM practices may foster or erode trust among
stakeholders have not been extensively analyzed. Deepening this
relationship could shed light on how RM contributes to the
stability and effectiveness of hybrid governance structures over
time.

Existing research points to a dynamic relationship between RM
and the evolving configurations of partnerships among different
actors. Although accountability mechanisms are key for success-
ful risk sharing, future studies could examine how RM adapts to
the evolving configuration of actors involved in the partnership
and how RM can both support and challenge accountability in
such hybrids.

Hybridity and the hybridization of practices and agency in RM
have led to greater emphasis on the informal aspects of RM
compared to the formal ones. Still, RM is continuously (re)formed
by other informal practices (e.g., Carlsson-Wall et al. 2019; Miller
et al. 2008). Future research could explore in greater detail which
factors are the key drivers of the hybridization between formal
and informal RMpractices in the public sector.Moreover, the role
that informal RM practices play in creating new forms of agency
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within RM processes has not yet been investigated and requires
more attention. The hybridization process of practices and agency
involves a broader engagement of stakeholders (Jordan et al. 2018)
and greater flexibility (e.g., Palermo 2014).HybridRMcan address
uncertainties that fall outside the scope of formal RM, yet how the
formation of hybrid RM practice allows addressing uncertainties
has not received enough attention by scholars. For example, how
hybrid practices such as risk maps push for and are affected by
hybridization, and what is the role of hybridization of agency in
maintaining and sustaining hybrid RM practices requires further
attention.

Moreover, the focus on the relationships between subjects and
RM tools and/or frameworks provides an interesting space to
study how the hybridization of practice occurs. Risk maps, due
to their visual, communicational, and engagement characteristics
(Jordan et al. 2013, 2018), might be particularly helpful for
capturing how boundaries around the abstractness and incal-
culability of uncertainty are established. However, they struggle
to capture the constantly changing conditions surrounding risk
identification, indicating a need for further research into how
risk maps and other RM tools drive, and are influenced by, the
hybridization of practices and agency. Such an exploration is
crucial for understanding the incremental value added (or even
value destroyed) of the interaction and is particularly relevant
to investigate further, as in the public sector, the risk cycle may
not align with the political cycle. This misalignment complicates
public sector RM, as politicians and public managers often have
conflicting interests in managing risks. For instance, politicians
may prefer to defer risks to future periodswhen they are no longer
in office, rather than addressing them proactively.

The hybridization of roles and identities shapes how RM is
used and organizations navigate uncertainty through integrating
diverse expertise. Although hybrid roles can foster collaboration
and innovation, they also pose challenges such as reduced the
sense of belonging to specific professional groups (e.g., internal
audit, RM), difficulty in adhering to existing professional guide-
lines (White et al. 2020; Woods 2009), and independence (White
et al. 2020), affecting the hierarchy between the different figures
involved in the RMprocesses. This undoubtedly has effects on the
coordination mechanism between the different actors involved
in RM, and these latter aspects should further be scrutinized
by scholars. It might be relevant, for example, to explore the
mechanisms that support a hybrid RM professional to maintain
adherence to their professional norms and ethical standards.

Moreover, the implications of hybridized identities and roles in
the role of the risk manager could shed light on the different
RM styles that managers seek to concretely promote. By
acknowledging the potential negative or positive effects of such
hybridity, future studies could explore the interplay between
professional identities and the need for diverse skill sets (e.g., ex
ante and ex post control) required to master the RM function. In
this context, exploring the hybridization of roles and identities
might provide a fruitful endeavor in exploring these additional
skills and competencies needed. The involvement of diverse
professionals and employees in the RM process within organi-
zations highlights the need for further research on how their
engagement affects RM practices and systems. Future studies
could explore the interactions among these (often hybridized)

professionals to better understand the conditions that drive the
hybridization of RM. This may also involve examining how
different professional groups within an organization collectively
influence the day-to-day implementation of RM. Additionally,
specific functions within an organization may develop a “group
identity” that shapes how RM is approached and practiced.

The last dimension, hybridity of institutional dynamics, has
been less extensively linked to current RM. Future research
could offer new insights into how the evolution of institutions
impacts RM practices. An institutional logics approach as sug-
gested by Denis et al. (2015) might help investigate how risk
is institutionalized within the boundaries of organizations of
the public sector, as it allows navigating between institutional
orders, organizations locatedwithin those orders, and individuals
within those organizations. Hybridization of logics therefore
entails finding ways of accommodating institutional pluralism
within the organization through the connecting of specific nor-
mative and social structures, organizational forms, and individual
behaviors, which are all aspects that have important implications
on how RM is perceived and performed within organizations
and require further attention by scholars. RM might differ due
to the institutional context where PSOs operate (Huber and
Scheytt 2013; Mahama et al. 2023; Subramaniam et al. 2013).
Despite that, so far research looking at the implications of the
hybridization of logics at institutional and organizational levels
on the practice of RM is lacking. The four lines of future research
are broad as well as specific enough to allow researchers to adopt
different methodological and theoretical approaches. In so doing,
it will be possible to contribute to the theoretical and practical
advancement of our understanding of the complexity of RM in
hybrid contexts.

Moreover, hybridization at the institutional dynamics level can
result from the intersection of RM with regulations, discourses,
routines, and institutions, and this might have implications for
the daily RM practice to be adopted in PAs and PSOs in their
institutional context. In this sense, studying how institutional
dynamics and logics affect the global perception of risk by
managers presents an interesting future avenue, especially if
linked to the implications of this on accounting practices that
they employ daily. Understanding how conflicting logics and
institutional dynamics affect managers’ risk decisions and oper-
ations, and how multiple logics inform day-to-day RM in the
face of increasing isomorphic practices has become crucial. In
this context, it would be a worthwhile endeavor to deepen the
role of accounting and accountability tools in maintaining and
sustaining the hybridized logics within RM and to explore the
potential for integrating RMwith other practices to stabilize these
logics.

Table 2 summarizes the key topics discussed in current RM
research for each dimension of hybridity. It also presents specific
future research questions that recognize the influence of hybrids
and hybridization on the evolution and adaptation of RM.

7 Contributions and Limitations

This literature review was aimed at critically assessing the exist-
ing RM literature and the influences of hybridity (hybrids and
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hybridization) on it. In so doing, we restructured the literature
using the four dimensions proposed by Denis et al. (2015),
making a twofold contribution. First, this SRL enhances the
understanding of RM and its benefits in the public sector, empha-
sizing the need to consider the four dimensions of hybridity
in shaping future RM research. Specifically, it highlights the
literature’s lack of a holistic understanding of how certain hybrids
and hybridization processes affect RM approaches, calling for a
greater theoretical understanding of how they may be adjusted
and modified to accommodate diverse contexts of hybridity.
Drawing on hybridity in governance structures, practices and
agency, roles and identities, and institutional dynamics, we pro-
pose future research directions that recognize hybridity as a key
factor in advancing theoretically robust RM research—especially
as public sector reforms make these dimensions increasingly
relevant.

Second, we provide a guide for scholars to assess how hybrids and
hybridization processes influence RM, encouraging researchers
to shift their focus on RM from formal, compliance-driven
approaches to more complex, context-sensitive management
practices. We expand the scope of prior literature reviews on
RM by proposing future research avenues that go beyond con-
sidering integration, compliance, and implications of governance
structure. Specifically, we explore how RM evolved in response
to the emergence of hybrids and hybridization processes in the
public sector, providing a context-sensitive understanding of RM.
Such an understanding is particularly relevant, as otherwise
RM frameworks risk becoming inadequate in addressing the
specific challenges arising from different forms of hybridity,
ultimately affecting public service performance. Neglecting these
dimensions may limit future researchers’ ability to capture the
context-specific aspects of RM that define its essence.

This study poses some limitations. First, our article (re)structures
the literature by emphasizing the influence of hybrids and
hybridization on RM, without analyzing how RM, in turn,
affects hybridity. This could be a worthwhile future research
avenue. From a methodological perspective, we have focused
exclusively on accounting studies. Although this was a deliberate
methodological choice, the exclusion of articles from other
fields, such as public management, may have resulted in a
too narrow focus. Future research could expand this literature
review by incorporating perspectives from these other disciplines.
Moreover, due to the interpretative stance taken, the analysis is
inherently subjective, as articles are read and discussed on the
basis of the authors’ interpretations. Moreover, this SLR could
be used as a foundation for future conceptual studies that can
build more explicitly on the identified gaps and develop stronger
theoretical framing to explore RM in different hybridity contexts,
also from different theoretical and methodological approaches.
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Endnotes
1 In this review, we define the public sector as encompassing a wide
range of organizations (i.e., public sector organizations and state-owned
enterprises) and governance arrangements that are funded, controlled,
or regulated by the government to provide public services and address
societal needs.

2Supranational and international organizations (e.g., EU, UN, and
OECD) are included as they perform core public administration func-
tions. For example, the UN coordinates humanitarian and public health
programsworldwide, adopting core public administration activities (e.g.,
planning, coordination, supervision, and implementation) even though
it operates beyond the national level.
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