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Abstract: The study aimed to clarify the conceptual
framework for risk management and the process of
evaluating performance in the oil sector according to
recent trends related to these concepts. In order to try to
answer the main question of the research: What is the
nature of the contribution of the (Enterprise Risk
Management) framework in providing a model that
achieves the evaluation of the strategic performance of
oil and gas companies. The basic hypothesis of the
research was that the commitment of the Midland Oil
Company to apply the principles of the updated
enterprise risk management framework will lead to the
evaluation of its strategic performance and identify its
risks. The research sample was the Middle Oil
Company. The company was chosen because it seeks in
its mission to be quality, continuous improvement and
creativity as a daily work culture, which contributes to
achieving its goals in assuming a distinguished position
among the extractive companies locally and globally
due to its economic potential. The company's
commitment to the principles of the risk management
framework. The study concluded that what
distinguishes the (COSO) framework for the year
(2017) from its previous frameworks is making the
process of enterprise risk management a culture that is
integrated with operations when developing the
strategy and at all levels for the purpose of creating and
achieving value for the economic unit and maintaining
it. The results of the analysis of the examination
questionnaire in the Midland Oil Company showed that
the most widely applied risk management framework is
the review and audit axis, followed by the strategy and
goal setting axis, followed by the governance and
culture axis, then followed by the (information,
communication, reporting) axis, and finally the
performance axis. The study recommended the
necessity of creating a special department concerned
with risk management in the Midland Oil Company,
which takes upon itself the application of the (COSO)
framework for the year (2017) because of its impact on
achieving and preserving the value of the economic
unit.
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