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measured using Kendall’s coefficient of concordance (W), and group evaluations
were calculated as arithmetic means. The sample consisted of 74 respondents,
including food industry professionals, academic staff, logistics specialists, and
representatives of related sectors. Experts assessed regional business risk levels,
the probability of specific risks, and the impact of external environmental events
on food industry enterprises. The developed regional risk matrix enables the
prioritization of risks and supports the formulation of targeted risk-mitigation
measures. The study contributes by providing a structured tool for assessing
external risks under conditions of high uncertainty and by demonstrating how
clevated risk levels significantly shorten enterprise planning horizons and

influence confidence in strategic decision-making.
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1. INTRODUCTION

The unpredictability of changes in the external environment necessitates strategic flexibility and
adaptive risk management. In this context, the effectiveness of risk management determines the ability to
achieve two contradictory outcomes: seizing opportunities (positive chances) or mitigating catastrophic risk
losses (Zwikael & Ahn, 2010). Negative consequences can be avoided by implementing an effective risk
management strategy that aligns with the organization’s long-term goals. The absence of a risk management
strategy may lead to decreased competitiveness, market share, and financial instability (Han et al., 2024).
Empirical evidence also indicates that embedding risk management practices into strategic processes is
positively associated with organizational performance (Adda, 2024). Therefore, significant attention should
be paid to strategic risk management during the planning and execution of strategies. As stated by Kardos
et al. (2024), strategic risk management enables enterprises to align risk appetites with strategic objectives,
allowing them to assume an appropriate level of risk without compromising competitiveness while
preserving operational efficiency. It empowers companies to evaluate the effectiveness of strategic decisions
by assessing the impact of potential risks on their ability to execute those decisions.

Defining a risk appetite is crucial and strategically oriented, as it ensures effective strategy formulation
and implementation. It can be viewed as the initial stage of risk response or risk management before
considering other risk response options (Dhlamini, 2022). Implementing strategic risk management may be
defined as an ongoing proactive process that allows companies to identify issues, assess the vulnerability of
their strategy, mitigate threats by reducing risks, and capitalize on opportunities to take risks. The external
environment's variability defines opportunities for enterprise development. These opportunities evolve
continuously in response to changes in the external environment (Kryvoviaziuk, 2023).
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Risk acceptance in the strategic management process often remains limited to strategy implementation.
As declared by Verbovskii (2024), at the core of effective strategy implementation is the ability of the
company's management to respond flexibly to changes in the external environment and quickly adapt to
them. At the same time, enterprise adaptability is defined as the ability of a business entity, regarded as an
open system, to adjust to internal and external changes to ensure the expected efficiency of its operations
and strategic management in the context of risk and uncertainty.

At the same time, the success of modern enterprises greatly depends on the quality of forecasting and
strategy flexibility. Strategic flexibility involves effectively managing strategic risks during the strategy
formulation and implementation. With this approach, strategic risk is viewed as the probability that the
enterprise's development strategy does not align with the overall business goals. The causes of strategic risks
may include inaccurate assessments of opportunities, a deviation from utilizing acquired management skills,
misalighment of organizational values, and ethical or reputational issues.

The authors' research aims to assess the probability of occurrence, the degree of impact from hazardous
situations, and the external risks that must be considered when developing and implementing strategies for
the food industry enterprises. The purpose of the research is to assess the probability of occurrence, the
degree of impact from hazardous situations, and the external risks that must be considered when developing
and implementing strategies for the food industry enterprises.

Although strategic risk management has been widely examined, existing studies predominantly focus
on stable or moderately volatile environments and provide limited insight into enterprises operating under
extreme uncertainty. There is a lack of region-specific assessments of external risks within countries affected
by armed conflict, particularly in the food industry. Prior research rarely integrates structured expert
judgment with quantified probability, impact, and consensus measures to support strategic decision-making.
Moreover, empirical evidence on how differentiated regional risks constrain strategic planning horizons and
risk prioritization remains scarce. This gap limits the applicability of strategic risk management frameworks
in highly volatile and security-sensitive environments.

2. LITERATURE REVIEW

The identification and assessment of external strategic risks have become a central concern in
contemporary management research as enterprises increasingly operate in environments characterized by
high uncertainty, volatility, and structural disruption. Strategic risks differ fundamentally from operational
or financial risks because they originate outside the firm and directly affect the viability of long-term
objectives, business models, and competitive positions (Jimenez et al., 2024). Erzurumlu et al. (2025) claim,
that external strategic risks are closely linked to macroeconomic instability, political and regulatory changes,
security conditions, technological disruptions, and socio-demographic dynamics. In extreme contexts, such
as periods of martial law, these risks are amplified and interconnected, creating a complex risk landscape
that challenges traditional strategic planning approaches. Classical strategic management theory assumes a
relatively stable external environment in which firms can forecast trends, allocate resources efficiently, and
implement long-term strategies. However, when external conditions become unstable or hostile, these
assumptions no longer hold. Enterprises must operate with limited information, shortened planning
horizons, and constrained strategic choices (Petropoulos et al., 2026). In such contexts, the external
environment becomes the dominant source of uncertainty, and strategic risk management shifts from
optimizing performance to ensuring continuity, resilience, and adaptability. This transformation necessitates
a reconceptualization of strategic risk as a dynamic and context-dependent phenomenon rather than a static
probability-based construct.
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External strategic risks are inherently multidimensional. Political and institutional instability can disrupt
legal frameworks, undermine contract enforcement, and alter the rules of competition with little warning
(Shen et al, 2025). Regulatory unpredictability increases compliance costs and reduces investment
incentives, while inconsistent policy implementation weakens trust in formal institutions. Security-related
risks, particularly in environments affected by military conflict, directly threaten physical assets, human
capital, and supply chain integrity (Ahn et al, 2025; Kuzior et al.,, 2026). These risks extend beyond
immediate physical damage and include disruptions to logistics networks, energy supply, and
communications infrastructure, all of which are critical for enterprise operations (Y. Vovk et al., 2025).
Economic and financial risks further intensify strategic uncertainty during periods of martial law.
Inflationary pressures, currency volatility, restricted access to finance, and declining consumer purchasing
power affect both demand and cost structures (Hamdaoui et al., 2025). Enterprises face increased difficulty
in forecasting cash flows, maintaining liquidity, and securing external funding. At the same time, heightened
financial risk interacts with other external threats, such as logistical disruptions or labor shortages,
compounding their strategic impact. As a result, financial instability becomes not only a monetary issue but
also a strategic constraint shaping firms’ growth and survival strategies. Socio-demographic risks represent
another crucial dimension of the external strategic environment. Population displacement, labor migration,
demographic imbalances, and changes in workforce availability significantly affect enterprises’ operational
capacity and long-term development potential. Human capital losses due to migration or mobilization
reduce organizational knowledge and weaken firms’ ability to innovate or expand (Grebeniyk et al., 2022;
Chugaievska & Wista, 2023; Mishchuk et al., 2024). As stated by Mennekes and Schramm-Klein (2025),
changes in consumer behavior, driven by uncertainty, declining incomes, or shifting priorities, further alter
market structures and demand patterns. These socio-demographic dynamics introduce long-term strategic
challenges that extend beyond the immediate crisis period.

The food industry occupies a particulatly sensitive position within this risk landscape due to its strategic
importance for national security, social stability, and economic resilience. Enterprises operating in this sector
are exposed simultaneously to political, security, logistical, financial, and social risks (Stashkevych, 2025).
Disruptions in agticultural production, transportation networks, or distribution channels can quickly
translate into shortages, price instability, and social tension. Consequently, the ability of food industry
enterprises to identify, assess, and prioritize external risks is not only a matter of firm-level performance but
also of broader societal significance.

In high-risk environments, traditional quantitative risk assessment methods often prove insufficient
due to data limitations, rapid environmental changes, and the unprecedented nature of many risk events. As
a result, expert judgment and qualitative assessment methods gain particular relevance (Burstein &
Zuckerman, 2025). Expert-based approaches allow for the incorporation of tacit knowledge, professional
experience, and contextual understanding that are difficult to capture through purely statistical models.
These methods enable a more nuanced evaluation of both the probability of risk occurrence and the
magnitude of its potential impact on strategic objectives. An important theoretical challenge lies in
reconciling the subjective nature of expert assessments with the need for systematic and comparable risk
evaluations. Structured qualitative frameworks, confidence-based assessments, and consensus measurement
techniques provide a means to reduce bias and enhance the reliability of expert judgments. By translating
qualitative insights into scaled evaluations, enterprises can better integrate external risk considerations into
strategic planning and decision-making processes (Burstein & Zuckerman, 2025). This approach is
particularly valuable in environments where uncertainty is high and historical data offer limited guidance.

The concept of strategic flexibility is closely intertwined with external risk assessment. Strategic
flexibility refers to an enterprise’s ability to adjust its objectives, resource allocation, and operational
configurations in response to external changes. In conditions of martial law, flexibility becomes a survival
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mechanism rather than a competitive advantage. Enterprises must continuously reassess their strategic
priorities, abandon previously viable growth strategies, and focus on maintaining core operations (Chernysh
et al., 2023; Marynenko et al., 2024; 1. Vovk et al., 2025). External risk assessment plays a critical role in
enabling such flexibility by identifying which risks are most likely to materialize and which pose the greatest
threat to strategic continuity. Another key theoretical issue concerns the temporal dimension of strategic
risk. High levels of external uncertainty significantly reduce planning horizons, forcing enterprises to shift
from long-term strategic planning to short- and medium-term scenario-based approaches. This shift alters
the nature of strategic decision-making, emphasizing resilience, redundancy, and adaptability over efficiency
and optimization (Gjinovci & Gjinovei, 2025). Understanding how external risks constrain planning
horizons is therefore essential for developing realistic and implementable strategies in crisis environments.
Despite growing recognition of the importance of external strategic risks, existing research remains limited
in its treatment of regionally differentiated risk environments within a single country. In contexts affected
by armed conflict, risk intensity and structure may vary significantly across regions depending on proximity
to hostilities, infrastructure conditions, and institutional capacity (Peng et al., 2025). Enterprises operating
in relatively safer regions face different strategic challenges than those located near active conflict zones.
Capturing these spatial differences is essential for accurate risk assessment and effective strategic response.
The Ukrainian context under martial law provides a unique setting for advancing theoretical
understanding of external strategic risk. Enterprises must navigate an environment characterized by
simultaneous exposure to security threats, regulatory uncertainty, economic instability, and social disruption
(Pikulina et al., 2025; Vojtekova et al., 2025). These conditions challenge conventional strategic management
frameworks and highlight the need for adaptive, context-sensitive risk assessment models. Studying external
strategic risks in such an environment contributes to the broader literature by extending risk management
theory beyond stable institutional settings and demonstrating its applicability under extreme uncertainty.
In this regard, the theoretical and research background underscores the necessity of integrated
approaches to external strategic risk identification and assessment. Such approaches must account for the
multidimensional, dynamic, and region-specific nature of risk, as well as the limitations of traditional
forecasting methods in crisis contexts. By emphasizing expert judgment, confidence-based evaluation, and
strategic relevance, contemporary research can provide enterprises with practical tools for navigating

uncertainty and sustaining operations during periods of martial law.

3. METHODOLOGY

The research was conducted using a qualitative analysis method based on in-depth interviews. Food
processing specialists from various regions of Ukraine and scientific staff from the National University of
Food Technologies, Taras Shevchenko National University of Kyiv, and the National University of Life and
Environmental Sciences of Ukraine were invited to participate in the survey. They were asked to complete
the questionnaires (Assessment of the impact; Assessment of the probability; Classification of Ukrainian),
developed by the authors. The questionnaires outline the adverse events of the external environment and
the types of risks. The respondents' answers to the survey were based on their experiences and
understanding of strategic risk management processes. The respondents were asked to evaluate the
following indicators using expert judgment: the distribution of Ukrainian regions by the level of business
risk (Classification of Ukrainian); the likelihood of a specific type of risk occurring in vatrious areas of the
country (Assessment of the probability); and the extent to which external environmental events and hazards
impact the operations of food industry enterprises in different regions (Assessment of the impact). The
likelihood of a risk situation occurring is represented as unit fractions ranging from 0 (no risk) to 1 (specific
risk situation), with a step size of 0.25.
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Experts evaluated the influence of external environmental factors on the business entity using
confidence coefficients ranging from -1 to +1. According to the proposed methodology, positive signs (+)
were applied to identify favorable opportunities in the external environment for enterprise development.
Conversely, negative signs (-) indicate threats: -1 represents the maximum degree of negative impact a
defined factor can have on the enterprise's activities, +1 implies the maximum degtee of positive impact,
and 0 suggests neutral or uncertain implications. Intermediate assessment options illustrate varying intensity
levels regarding the effects of external factors on the business entity. The consensus of expert opinions was
evaluated using Kendall's coefficient of concordance (W). The group evaluations were determined by the
arithmetic mean of the expert assessments.

The significance of risk and its probability of occurrence were identified using a scale to rank likelihood
and a system to assess the degree of impact on enterprise activities. The final risk assessment was conducted
using traditional risk analysis, which considers both the likelihood of the risk event occurring and the
magnitude (degree) of its impact on the enterprise operations.The ranking of external risk types was
determined based on selected scales, with the maximum total risk score for each type (risk level) set at 25
points. The ranking ranged from 1, indicating the highest risk (the highest score), to 5, representing the
lowest risk (the lowest score).

Different types of external risks have varying probabilities of occurrence and differing impacts on the
operational efficiency of enterprises across various regions. Consequently, the final assessment must
prioritize risk management, indicating that the risk with the highest total score requires immediate attention,
management, and financial measures to neutralize or minimize it. A risk matrix has been created to visualize
the risk ranking process. The X-axis (horizontal) denotes the probability of risk occurrence, while the Y-
axis (vertical) represents the degree of impact

4. EMPIRICAL RESULTS AND DISCUSSION

4.1. The importance of strategic risk management

Strategic risk management is essential for an organization's success and growth in a complex and
unpredictable business environment. Effective strategic risk management allows organizations to maintain
resilience, ensure business stability, and adapt to both external and internal changes. It enhances decision-
making by providing management with a clear view of potential threats and opportunities, empowering
managers to make informed strategic decisions. Additionally, it increases competitiveness by adjusting
strategies to market changes, thereby gaining an advantage over competitors. The risk management practices
of various business entities are essential topics for discussion and research. Thus, McConnell P. J.
(McConnell, 2012) explores strategic risk management in the banking system, while Kedarya, T., et al.
(Kedarya et al., 2023) focus on financial institutions.

The article examines the definition of socio-economic strategic risks in mining industry operations
(Nieto and Medina, 2020). The authors (Sievidova et al., 2021) examine the role of economic risks in the
strategic management of potential agricultural resource enterprises. Furthermore, the article explores the
impact of strategic risk management on the resilience of small and medium-sized enterprises across
economic, social, and environmental dimensions (Mohammed and Sykes, 2012). Additionally, the authors
examine risk management for sustainable development, the influence of long-term risks on strategy
formulation and implementation, the management of risks affecting the value proposition, and the risks
associated with human talent management. The article examines how strategic risks affect China's economic
opportunities (Freedenberg, 2005).
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The authors explore business resilience and adaptability in response to uncertainty (Frigo and
Anderson, 2011; Slagmulder and Devoldere, 2018). They emphasize the necessity of purposeful risk
integration into the strategy formulation process, shifting the focus of strategic risk management from
strategy implementation to proactive risk management and investigate the impact of strategic risk
management on enterprises' competitive advantages and their capacity to anticipate and respond to
economic, political, and social crises (Freedenberg, 2005).

Marchetti (2011) studies strategic risk management, methods for classifying and assessing enterprise
risks, definitions of risk categories (financial, operational, reputational, and strategic), the development of
risk management systems, and monitoring and assessment processes. The articles by Jiménez (2024),
Dhlamini (2022), and McConnell (2015) present strategic risk classification (Table 1).

Table 1
Strategic risk classification
Author, source Strategic risks
Jiménez et al. (2024) Human talent management risk
Regulatory risk
Competition risk
Supplier dependence risk
Technological risk
Ungovernability risk
Liquidity risk
Risk of change in customer preferences
Strategy formulation missteps/mistakes
Dhlamini (2022) Regulatory and compliance risks
Competitor risks
Economic risks
Political risks
Technology risks
Partnership and /ot collaboration risks
McConnell (2015) Strategic Positioning Risks: Is the firm going in the right
direction?
Strategic Execution Risks: Is the plan still on track, and are the
strategic objectives still meaningful?
Source: summarized by the authors based on the sources (Dhlamini, 2022; Jiménez et al., 2024; McConnell, 2015)

According to the authors, effective strategy planning and implementation require a clear distinction
between external and internal strategic risks. Internal strategic risks arise within the organization and may
impact its ability to achieve strategic goals. They can relate to various aspects of company operations, such
as management processes, corporate culture, resources, and technologies. The primary characteristic of
internal risks is their manageability or subjectivity, stemming from ineffective crisis management and
associated with the enterprise's technical and technological conditions or errors committed by decision-
makers. In contrast, external risks at the meso and macro levels are beyond the control of enterprise
management. These external risks must be considered during strategic planning, and through effective risk
management, their negative impact should be minimized (by leveraging existing opportunities), or the
company’s strategic objectives should be revised.

Harvey et al. (2021) analyze defensive strategies, risk control measures, and reduction strategies for
financial institutions, along with cost estimation methods to safeguard against market fluctuations and
downturns. Ansyari (2024) discusses the risks of implementing strategic management and assessment
methods Hopkins's paper (2013) emphasizes the importance of aligning risk management with the
enterprise business processes model. The author defines strategic, tactical, and operational risks, outlines
the key elements of the risk management process, and discusses approaches to risk assessment.
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Several approaches exist for defining strategic risks. Allan and Beer (2006) describe strategic risks as
those threats and opportunities that materially affect the ability of an organization to survive. McConnell
(2015) defines strategic risks as the risks that would affect the achievement of business objectives. An
interesting approach is presented in the article (Emblemsvig and Kjelstad, 2002), where the authors define
strategic risk as a formula:

strategic risk = possibility - impact on business objectives )

Thus, strategic risk involves evaluating different possibilities and their impact on the business
objectives. Strategic risks refer to those that arise during the strategy development process and those that
occur during its implementation (Jiménez et al., 2024).

4.2. Strategic risk identification

To strengthen an organization’s resilience and agility in today’s turbulent times, a more strategic
approach to risk management is needed. We present strategic risk management (SRM) as an organizational
capability to manage deep uncertainty in the context of strategy formulation (Slagmulder and Devoldere,
2018). Strategic risks that arise during strategy formulation include technical and technological risks,
marketing risks such as errors in market segmentation, consumer preferences, and product launch timing,
organizational risks like mistakes in evaluating strategic alternatives, and informational risks. Strategic risks
during strategy implementation include managerial risks (errors in management decision-making), political
and legal risks (shifts in political landscapes and regulatory restrictions), and supply chain risks (issues related
to the selection of supplier partners, price volatility, and challenges in changing suppliers).

Morteover, the risks encountered while formulating a strategy can also arise during its implementation,
albeit in a different context. For instance, marketing risks may arise from unexpected changes in pricing
strategies, competitive actions, and the execution of distribution and promotional activity strategies.
Strategic risk management involves identifying, assessing, and managing risks and uncertainties affected by
internal and external events or scenarios, that could inhibit an organization’s ability to achieve its strategy
and strategic objectives with the ultimate goal of creating and protecting shareholder and stakeholder value
(Frigo and Anderson, 2011). Thus, risk management serves as a tool to protect organizational value and
embodies a proactive approach that fosters the achievement of long-term strategic goals (Ansyari, 2024).
Strategic risk management enhances enterprise resilience and flexibility in decision-making and can be
integrated into strategy formulation.

From the perspective of potential consequences of strategic risks, enterprises should develop and
implement measures to mitigate those risks while seizing opportunities to achieve their strategic goals.
Strategic risk management should be regarded as a comprehensive, systematically organized, and
continuous process that includes a set of resources, procedures, and management practices integrated into
the overall system to ensure the achievement of the enterprise’s strategic objectives.

Strategic risk management is increasingly considered a core competency at management and board
levels (Frigo and Anderson, 2011). Risk management in strategic planning includes several tasks that need
to be addressed: establishing prerequisites for proactive risk management; accepting risks that align with the
business strategy; enhancing the ability to anticipate risks; implementing appropriate and effective risk
response tools; and achieving a balance between strategic goals and enterprise sustainability.

In strategic risk management, various tools are employed to identify, assess, and control risks (risk
matrix, scenario planning, SWO'T analysis, risk prioritization, balancing risks with opportunities, etc.); see
Table 2. Each tool has strengths and weaknesses and should be applied according to the organization's goals
and needs. These tools can be used individually or in combination to achieve significant results in strategic

risk management.
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assessment. The matrix consists of
two principal axes: the likelihood of
risk occurrence and the potential
impact of that risk. Risks are
classified from "Low" to "High" for
cach parameter to identify critical
risk factors.

impact of risks to establish
priorities for risk management
efforts.

prioritization, serving as
an accessible resource
for different levels of
management.

Table 2
Toolkit for identifying and prioritizing strategic risks
Characteristics I Purpose | Advantages Disadvantages
Risk matrix
A risk matrix is a graphical | Risk identification and | A straightforward and The limited detail, which
representation of risks that helps in | prioritization: —evaluate the | visual tool for quick does not account for
their classification and management | probability —and  potential | assessment and risk complex risk interactions,

poses a challenge in
assessing uncertainty or
lesser-known risks.

Scenatio planning

Scenario planning involves creating

Develop strategies and adapt

A

comprehensive

It is often inaccurate due

comprehensive narratives about | to changes by using scenario- | strategic tool that enables | to high uncertainty, is
potential conditions to assess their | based approaches for | organizations to assess | time-consuming, and
impact on the organization's | assessment. both  external  and | requires significant
strategic objectives. An optimistic internal factors. resources to  develop
scenatio, a pessimistic scenatio, and It ensures flexibility in | various scenarios.
a bascline scenario are typically adapting the strategy to
considered. This approach helps to market changes and
identify  alternative development enhances strategic
narratives, outlines a range of planning thinking.
options, and evaluates potential
outcomes in the decision-making
process. Updating the scenario is
also possible by identifying specific
information  while managing
uncertainty in decision-making.
SWOT analysis
It helps identify opportunities and | Evaluating an otganization's | A straightforward tool | It may lead to a superficial
threats related to organizational risks | strategic ~position involves | for assessing internal and | analysis that does not
while emphasizing strengths and | identifying its internal | external factors while | provide actionable
weaknesses. strengths and weaknesses, as | identifying key | recommendations for risk
well as external opportunities | opportunities to reduce | management. This
and threats. risks. process involves
subjective evaluation,

which might impact the
accuracy of the results.

Risk prioritization

Risk prioritization ranks risks based
on their likelihood of occurrence
and impact on the business. This
emphasizes the importance of
focusing on the most critical risks
and enables greater management
efficiency.  Typically, risks are
classified as high, medium, or low.

To identify potential threats
and critical risks that could
cause damage.

It helps identify the most
significant risks that need
to be addressed quickly
and clearly understands
which  risks  require
immediate attention.

Sometimes, it is
challenging to assess the
impact and likelihood of a
risk occurring accurately;
some risks can be

overlooked.

opportunities. This supports the
selection of a  strategy that
maximizes gains while minimizing
losses.

Balancing risks and opportunities
This concept involves evaluating the | Designing  an effective | Encourages the | The complexity of
organization's threats and | company development | organization to take | opportunity recognition
opportunities  concerning  risk | strategy requires balancing risk | advantage of | requires substantial data
situations. It helps identify risks that | mitigation with leveraging | opportunities by | to evaluate risks and
can be mitigated and those that can | strategic growth | implementing a more | opportunities.
be accepted to capitalize on | opportunities. balanced strategic policy.

Source: systematized by the authors

30




Identification and assessment of external
Mostenska, T. L. et al. strategic risks for Ukrainian enterprises ...

The authors consider strategic risk management to be a systematic and ongoing process that involves
various resources and procedures (AIRMIC, 2023; Slagmulder and Devoldere, 2018). The risk management
model developed by COSO is based, among other factors, on the principle that enterprise risk management
should align with strategies and objectives (COSO, 2017). The main strategies for responding to risks are
risk reduction, risk transfer, risk avoidance, risk retention, seeking additional information, and scenatio
planning (Andersen and Sax, 2019; Francis, 2019; Hillson, 2001).

Strategic risk management is viewed as both reactive and proactive (preventive). Failing to manage
strategic risks can reduce profitability and threaten a business enterprise's commercial, market, and financial
stability. Such outcomes are typical of reactive risk management. In contrast, implementing preventive
strategic risk management minimizes the likelihood of risk events and potential losses to the enterprise.
Strategic risk management involves qualitative and quantitative analyses of possible risks and threats. To
ensure high-quality strategic foresight and enterprise development management in modern conditions, it is
essential to forecast and consider both internal and external strategic risks. A specialized structural unit or a
risk management team manager can identify and assess internal strategic risks. On the other hand, evaluating
external risks,those that reflect the context within the country, region, or industry and impact individual
companies, is more complex.

4.3. The importance of risk assessment

In this regard, risk assessment plays a crucial role in strategic risk management. This involves analyzing
various potential risks, their likelihood of occurrence, and their possible impact on the organization. A risk
assessment helps organizations gain a deeper understanding of the risks they face, allowing them to prioritize
resources and develop effective risk mitigation strategies (Ramos, 2024).

Various qualitative and quantitative risk assessment methods can be categorized into three groups
based on their focus: consequence analysis, consideration of causes and sources of risk, and analysis of
specific tasks to identify risks (Table 3).

Table 3
A typology of risk analysis methods
Analysis techniques Assessing the Assessing the Identifying
potential magnitude likelihood of risks

of loss and the risk occurrence

severity of the

consequences

Primarily consequence analysis
Method of Analogues +
Preliminary Hazard Analysis (PHA) +
Hazard and Operability Study (HAZOP) +
Hazard Analysis and Critical Control Points +
(HACCP)
Structured what-if technique (SWIFT) +
Scenario Analysis + + +
Business Impact Analysis (BIA) + + +
Failure Mode Effect Analysis FMEA) + + +
Cause-and-effect Analysis +
Bow-tie Analysis +
The primary consideration of the causes and sources of risk

Root Cause Analysis (RCA), Root Cause Failure + +
Analysis (RCFA)
Fault Tree Analysis (FT'A) + + +
Event Tree Analysis (ETA) + + +
Cause and Effect Analysis +
Decision Tree Analysis + + +
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Bayesian Analysis and Bayesian Networks | + | + | +
Analysis of specific tasks for identifying risks
Probabilistic Risk Assessment + +
Monte Carlo Simulation + +
Brainstorming +
Delphi Method + + +
Cost-Effectiveness Analysis (cost-benefit analysis) + +
Human Reliability Assessment (HRA) + +
Statistical methods + +
Fuzzy Logic + + +

Source: systematized by the authors based on (Curtis & Carey, 2012; DSTU ISO, 2018; IEC, 2019).

Each method has its advantages and disadvantages. By combining methods, the organization can
mitigate the drawbacks of one approach while maximizing the strengths of others. We suggest merging
probabilistic and expert methods to assess the primary risks in the external environment. This combination
is a crucial strategy in risk management, as it enables the identification and evaluation of risks through expert
experience and knowledge, particularly in scenarios where information is scarce. The expert assessment
method was used to measure the impact of negative factors and types of risks and evaluate their probability
of occurrence.

4.4. The impact of external environmental factors on the functioning of food
processing enterprises

External risks were identified, including aspects of how food processing enterprises operate under
current conditions. Experts analyzed the list of external and negative risk factors. By utilizing confidence
coefficients, they assessed the probability of each risk occurring and the degree of its impact on the
enterprise's operations. Threat and risk assessments identify potential risks that can impact vatrious aspects
of an organization's activities. Analyzing global practices and risk management standards has enabled the
authors to develop an approach for identifying specific risks and assessing their impact on enterprises'
business activities (DSTU EN, 2022; DSTU IEC, 2013; Ovander, 2021; Reznikova et al., 2020).

The table of the questionnaire lists external environmental factors and categories of risk as follows:
security and military risks; political risk; administrative and legislative risks; socio-demographic risk; market
risk; logistical risk; environmental and climate-related risks; production (technology) risk; and financial risk.

Specific risk situations (adverse events) are identified within each risk type, characterizing the riskiness
of enterprise activities at national, regional, and industry levels. The level of risk associated with business
operations in various regions of Ukraine primarily depends on specific characteristics, including safety levels,
economic development, resource availability, infrastructure, and the impact of war. We believe that the
regions of Ukraine can be categorized into four groups: regions that are relatively safe for business activities,
regions with certain risks, frontline and high-risk regions, and regions located in areas of active combat
operations or near the front line.

The survey was conducted, and respondents were asked to categorize the regions of Ukraine into
specific groups (Classification of Ukrainian). The results are presented in Table 4.
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Table 4

Distribution of Ukrainian regions based on enterprise-level risk

Group Characteristic List of regions*
Group 1 Regions that are considered relatively | Kyiv (city), Lviv Oblast, Ivano-Frankivsk Oblast, Volyn
safe for business activities Oblast, Ternopil Oblast, Chernivtsi Oblast, Zakarpattia
Oblast, Khmelnytskyi Oblast, Rivne Oblast
Group 2 Regions with certain risks Vinnytsia Oblast, Kirovohrad Oblast, Cherkasy Oblast,
Poltava Oblast, Zhytomyr Oblast, Kyiv Oblast
Group 3 Frontline and high-risk regions Dnipropetrovsk Oblast, Chernihiv. Oblast, Odesa
Oblast, Mykolaiv Oblast
Group 4 Regions are located in areas of active | Donetsk Oblast, Kharkiv Oblast, Sumy Oblast,
combat operations or near the frontline. | Zaporizhzhia Oblast, Kherson Oblast

Source: Authors’ results. * The distribution does not account for territories that are partially under the temporary
occupation of russia.

Risk probability was measured in fractional units (ranging from 0 to 1): 0 — lack of risk; 0.25 — a risky
situation is unlikely to happen; 0.5 — equal probability of occurrence or non-occurrence; 0.75 — a risky

situation is likely to happen; 1 — very likely to happen.

The impact of external factors on enterprises was assessed using confidence coefficients ranging from
-1 to +1 (Illyashenko, 2005).
According to the proposed methodology, the positive sign («+») indicates favorable opportunities in

the external environment for enterprise development. In contrast, the negative sign («-») represents external

threats. «-1» — the most significant negative impact of a particular factor; «+1» — the most significant positive

impact on the enterprise's activities and development.

Intermediate assessment indicates the different intensities of external factors affecting an organization

(Table 5).
Table 5
The impact of external factors on the business entity
Value Level of influence Influence of the factor
-1 Maximum detrimental creates disastrous consequences that significantly hinder the enterprise's
impact operations.
-0.8 Significant negative significantly worsens the enterprise's position and could become critical
impact if immediate action is not taken.
-0.6 Moderate negative impact | significantly complicates an enterprise's operations; however, adaptive
measures can mitigate its effects.
-0.4 Sufficient negative impact | create noticeable obstacles that require extra efforts to overcome
-0.2 Minor negative impact create minor complications; however, they are easy to eliminate.
0 Neutral or ambiguous characterize the lack of a significant impact from a specific factor, or its
impacts influence is unclear; the factor neither supports nor hinders the business
activities of enterprises.
+0.2 Slightly positive impact has a small positive effect, but can improve other advantageous features.
+0.4 Sufficient positive impact | provides a reasonable advantage or ensures the consistent operation of
an enterprise.
+0.6 Moderate positive impact | promotes the enterprise's growth, but other factors can restrict its impact.
+0.8 Significant positive impact | significantly supports enterprise development but may have some
limitations.
+1 Maximum positive impact | provides a competitive advantage for the enterprise.

Source: compiled by the authors
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Kendall's coefficient of concordance (W) was used to estimate the degree of agreement among the
experts' opinions (Gwet, 2021; Zaiontz, 2016). This coefficient assesses the level of agreement among
several observers (experts) evaluating multiple objects on a specific scale. The concordance correlation
coefficient measures the agreement between group evaluations and is a crucial tool for decision-making
based on collective opinions or assessments. The total number of respondents who participated in the
survey was 74. Included were specialists from various regions of the country involved in the food industry
(36 individuals or 49% of all respondents), 25 academic and teaching staff from higher education institutions
in the capital (34%), eight logistics specialists (11%), and five individuals (7%) from other fields and areas
of expertise, including I'T, auditing, and security sectors.

Table 6 provides a general expert assessment of the likelihood of occurrence and potential impact of
various types of risks on the operations of food industry enterprises across different regions of Ukraine.

Table 6
General assessment of the probability of occurrence and the impact of various types of external risks on
enterprise activities

Confidence (assessment of impact Probability evaluation
strength)
Risks and unfavorable external Regions grouping Regions grouping
events 1 11 LI v 1 11 LI v
Security and military risks -0.39 -0.55 -0.85 -0.94 0.37 0.46 0.68 0.86
Escalation of hostilities -0.20 -0.46 -0.85 -0.93 0.24 0.32 0.62 0.84
Violation of territorial integrity 018 | 045 | 086 | -0.94 023 | 031 055 | 087
(partially occupied territory)
Changes in the military situation -0.27 -0.49 -0.80 -0.95 0.31 0.41 0.62 0.82
Hybrid threats -0.63 -0.70 -0.81 -0.92 0.50 0.55 0.73 0.84
Infrastructure damage -0.65 -0.67 -0.91 -0.97 0.59 0.69 0.86 0.92
Cybersecurity -0.61 -0.67 -0.81 -0.93 0.69 0.69 0.77 0.81
Political risk -0.54 -0.55 -0.59 -0.64 0.60 0.61 0.63 0.69
Political instability -0.41 -0.45 -0.51 -0.63 0.47 0.50 0.58 0.71
Corruption index -0.65 -0.63 -0.70 -0.70 0.64 0.69 0.68 0.69
The impact of elections on the
political and economic situation in -0.52 -0.52 -0.46 -0.54 0.63 0.63 0.62 0.68
the region
Bureaucratic challenges -0.60 -0.60 -0.67 -0.68 0.66 0.62 0.65 0.66
‘:;3‘;““‘3“3““’ and legislative 045 | -046 | -051 | -055 | 0.53 0.54 0.55 0.58
Regulatory imperfections -0.55 -0.56 -0.58 -0.59 0.51 0.47 0.48 0.56
Unpredictable tax policies -0.59 -0.59 -0.59 -0.60 0.44 0.54 0.56 0.54
Restrictions on the use of intellectual | = 4| 41 | 045 | 038 051 | 046 053 | 059
property rights
Restrictions on transactions 042 | 043 | 045 | 052 047 | 051 056 | 057
involving foreign currencies
The effects of regulation on the 025 | 020 | 045 | -045 051 | 051 054 | 056
actions of food industry enterprises
Unlawful and erratic actions by
overnment authorities and local
fclﬂgovernment bodies regarding the 059 059 063 0.8 044 0-50 0-58 065
activities of business entities
Effectiveness and intensity of 013 | 015 | 024 | -035 0.63 | 0.62 052 | 049
reforms
Imperfect justice (unfair decision-
making, pressure on justice, risks of -0.66 -0.68 -0.70 -0.73 0.70 0.71 0.63 0.67
corruption, etc.)
Socio-demographic risk -0.21 -0.31 -0.57 -0.88 0.56 0.58 0.69 0.82
Migration (changes In population 018 | 032 | 072 | -094 053 | 055 078 | 095
size and structure)
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The condition of the regional labor

e 009 | -0.26 058 | -092 052 | 055 0.65 | 081
Wage levels in industry and region -0.12 -0.19 -0.50 -0.68 0.57 0.54 0.61 0.73
Employee reservation 029 | 036 053 | 091 057 | 055 065 | 071
Inequality and social instability, an

increase in socially vulnerable -0.26 -0.34 -0.43 -0.92 0.57 0.64 0.69 0.88
populations

The mental health and psychologieal 1} = 59 | o35 | 68 | 093 0.60 | 0.65 076 | 0.86
well-being of the population

Market risk 010 | 015 | -027 | -0.37 0.55 0.55 0.60 0.59
Market competition 0.02 012 | 021 031 059 | 051 055 | 051
Demand fluctuations 005 | -0.18 -0.21 -0.34 053 | 056 058 | 0.60
Barriers to entry 0.09 0.01 007 | -0.20 053 | 053 050 | 052
Eg;fﬁ“ of imports on consumer 0.07 0.00 009 | -015 055 | 053 055 | 044
The seasonality of demand 0.09 0.10 -0.05 -0.14 0.52 0.53 0.58 0.53
xzzs;‘;k‘if“’dum teceived by 017 | 004 | 019 | -030 044 | 045 052 | 050
The status of resource supply -0.07 -0.16 -0.29 -0.42 0.52 0.56 0.65 0.65
Price competition 008 | 007 020 | 027 056 | 055 056 | 055
Raw material price fluctuations -0.24 -0.23 -0.28 -0.30 0.56 0.58 0.64 0.68
Cost of electricity by source 038 | -040 [ -061 | -0.63 067 | 068 071 | 073
(electricity and gas)

Market capacity 013 | 030 | 043 | 056 053 | 053 061 | 062
ggi‘g“on in consumer purchasing 029 | -045 | 063 | -080 063 | 0.64 072 | 078
Logistical risk 024 | 035 | -0.64 | -0.83 0.39 0.4 0.61 0.85
Commercial risks 014 | -021 056 | -0.68 040 | 041 055 | 0.75
Transportation risks -0.12 -0.27 -0.66 -0.86 0.34 0.41 0.61 0.87
Disruption in logistics 036 | 042 | 060 | -081 040 | 046 062 | 087
Risks of losing property 036 | -0.48 074 | -095 040 | 048 067 | 092
Environmental and climate- 030 | 034 | 048 | -064 | 0.44 0.43 0.58 0.69

related risks

Variability in legislation concerning
environmental requirements,
enhancement of ecological standards -0.02 0.03 -0.04 -0.03 0.45 0.44 0.49 0.53
(importance of waste disposal and
reduction of footprint)

Emergencies, technological disasters -0.26 -0.40 -0.61 -0.89 0.44 0.44 0.63 0.78

Unfavorable climatic factors
affecting business include the impact

on the quality, availability, and price -0.41 -0.40 -0.57 -0.73 0.40 0.39 0.57 0.66
of raw materials.
Environmental pollution and

S -0.51 -0.60 -0.69 -0.90 0.46 0.45 0.64 0.77
groundwater contamination.
Production (technology) risk -0.07 -0.20 -0.44 -0.71 0.44 0.46 0.54 0.66
The resources of the food industry -0.08 -0.20 -0.48 -0.80 0.42 0.40 0.54 0.66
The quality of raw materials -0.14 -0.20 -0.37 -0.73 0.39 0.51 0.48 0.65
Finergy supply (fuel and electricity 037 | 052 | 08 | 095 053 | 050 062 | 071
shortages)

The technical and technological
conditions of the food industry
include innovations, energy-efficient 0.31 0.13 -0.09 -0.36 0.43 0.43 0.53 0.63
practices, resource-saving methods,
and zero-waste technologies.

Financial risk -0.37 -0.42 -0.60 -0.85 0.59 0.61 0.69 0.78
Currency risk -0.24 -0.44 -0.46 -0.88 0.56 0.58 0.63 0.68
Inflation risk -0.67 -0.67 -0.69 -0.77 0.66 0.67 0.68 0.76
Credit risk -0.31 -0.33 -0.61 -0.83 0.54 0.59 0.72 0.81
Investment risk -0.24 -0.25 -0.62 -0.93 0.60 0.58 0.74 0.87

Source: calculated by the authors based on the expert assessment results.
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The group ratings were established by calculating the arithmetic mean of the scores from the experts

who participated in the evaluation. Risk significance and occurrence probability can be assessed using
specific scales (Tables 7 and §).

Table 7
Probability ranking scale for risk occurrence
Rating Probability Risk Level Probability of an event occurring
1 0.00 The lack of risk Very low
2 0.01-0.24 Low risk Low
3 0.25-0.50 Medium risk Medium
4 0.51-0.75 High risk High
5 0.76 - 1.00 Extremely high risk Very high

Source: compiled by the authors

Table 8

Ranking scale for the degree of risk impact on business operations

Rating Confidence factors (by absolute value) Degtee of impact
1 0-0,19 Very low
2 0,2 -0,39 Low
3 0,4 -0,59 Medium
4 0,6 - 0,79 High
5 0,8-1 Very high

Source: compiled by the authors

The overall risk assessment is determined through traditional risk analysis, which considers the
likelihood of risk occurrence and the extent of its impact on business operations. Quantitative risk
assessment is calculated using a formula:

where R is risk level; P is likelihood of risk occurrence (in points);

R=P:D

D is a degree of risk impact on business operations (in points).

Risk ranking assists organizations in identifying high-priority risks that require immediate action. This

2

process facilitates effective resource allocation and reduces the likelihood of adverse business outcomes.
Based on the scales, the assessment of external risks has been performed; the maximum value of the overall
risk assessment (risk level) for each type can reach 25 points (Table 9). The ranking varies from 1 — the most
significant (highest total score) to 5 — the least influential (minimum score).
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Table 9
Ranking scale for external risks
Ranks | Overall Risk Risk Level Risk definition
Assessment
5 0-5 Negligible Minor impact on business or a very low probability of occurrence. There is no need
(low) to pay significant attention to risks, but we should monitor them closely.
4 6-10 A medium probability of occurrence and a moderate impact on the organization
Moderate indicate that risks require attention and monitoring but do not necessitate
immediate action.
3 11-15 . There is a high probability of occurrence with a significant impact on the
High . . . ;
organization. Effective risk management reduces its effects on the business.

Source: compiled by the authors

4.5. Risk matrix as an element of risk prioritization for food processing enterprises

To visualize the risk ranking process, we created a risk matrix with the X-axis (horizontal) representing
the likelihood of an event occurring and the Y-axis (vertical) indicating the impact. All risks are allocated
across the axis scales, allowing us to assess their relative priority (Table 10).

Table 10
Risk matrix
Likelihood
Impact
1 (very low) 2 (low) 3 (medium) 4 (high) 5 (very high)

1 (very low) | Low risk Low risk Low risk Medium risk Medium risk

2 (low) Low risk Low risk Medium risk Medium risk High risk
3 (medium) | Low risk Medium risk Medium risk High risk

4 (high) Medium risk Medium risk High risk
5 (very high) | Medium risk High risk

Source: compiled by the authors

A risk matrix systematically identifies and prioritizes risks, helping to understand which ones require
the most attention and resources. Low risk indicates minimal impact and requires ongoing monitoring;
Medium risk refers to moderate impact and necessitates attention and appropriate actions. High risk signifies
significant impact and demands active measures to mitigate risks. Critical risk indicates a potentially severe
impact and calls for immediate action. Extreme (catastrophic) risk presents a disastrous impact. A crucial
step is to neutralize and manage these risks.

The results of the risk assessment are presented in Table 11. A generalized ranking of risks across
different regions is visualized. The ranking ranges from 1 — the most significant (highest overall risk point
score) — to 5, the least impactful (minimum score).
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Table 11
Risk assessment for food processing enterprises
Regions
Types of Risks I I LI v
Points Rank Points Rank Points Rank Points Rank

Security and military
risks 6 4 9 4 20 2
Political risk 12 3 12 3 12 3
Administrative and
legislative risks 12 3 12 3 12 3
Socio-demographic
risk 8 4 8 4 12 3
Market risk 4 5 4 5 8 4
Logistic risk 6 4 6 4 16 2
Environmental and
climate-related risks 6 4 6 4 12 3 16 2
Production
(technology) risk 3 5 3 5 12 3 16 2
Financial risk 8 4 12 3 12 3 s
Average risk
assessment 7 4 8 4 13 3 18 2

Source: calculated by the authors

It is worth noting that different regions of Ukraine exhibit varying levels of security, military concerns,
socio-demographic factors, environmental issues, and climate-related risks. According to expert
assessments, political, administrative, and legislative risks remain equally high nationwide. The socio-
demographic risk is moderate in relatively safe regions for business activities (Group I) and areas deemed
to be at specific risk (Group 1I). The risk increases for high-risk and frontline regions (Group I11). It escalates
to high and becomes extreme for areas experiencing active combat operations or near the front line (Group
V).

Opverall, business risks in Groups 1 and 1l are characterized as moderate. Generally, business risk
escalates to a high level for enterprises operating in Group III areas, where security and logistical risks
significantly affect operations. This regional pattern is consistent with evidence that transport corridors in
the east of Ukraine lag far behind western ones because of hostilities and severe infrastructure damage (Y.
Vovk et al,, 2025). Regions in Group IV encounter substantial business risks, as security, logistical, socio-
demographic, and financial challenges greatly influence organizations.

Considering the results obtained for the probability and level of strategic risks facing Ukrainian
businesses under martial law, it can be concluded that a high level of external strategic risks complicates
strategic planning. The increased likelihood of risk occurrence significantly narrows the planning horizon,
particularly for enterprises operating in Groups III and IV regions.

Several factors influence the length of the strategic planning horizon, including the degree of external
environmental uncertainty, market conditions, and the enterprise's financial stability.

This 1s also confirmed by a survey conducted by Gradus Research Company (2025). According to the
study, the business planning horizon has significantly shortened during martial law. Thus, 71% of the
surveyed companies plan their operations for a year or even less ahead.

Strategic actions to mitigate risks for food processing enterprises are crucial for ensuring stability,

competitiveness, resilience, and long-term development. Enterprises face various external risks and must
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adopt a comprehensive risk management approach. These actions aim to minimize the negative impact of
factors beyond the organization's direct control that can affect its productivity operations

5. CONCLUSION

Managing risk prioritization is a key element of a threat mitigation strategy. Various methods ate
employed depending on the type of business, its needs, and the potential consequences of risks. It is crucial
to adopt a systematic approach to assess the probability and impact of each risk, ensuring adequate resource
allocation and protecting the organization from the most critical threats. The proposed methodology for
managing risk prioritization consists of the following stages:

1. Qualitative risk analysis involves identifying risks related to business operations.

2. Key risk indicators should be established, including the probability of a risk occurring and the impact
level of risks from business activities.

3. Calculate the overall score for each type of risk based on the defined indicators.

4. Determine the integral indicators by summing the overall significance for each type of risk according
to the defined indicators.

5. Rank risks based on overall priority and identify those that require immediate action.

6. Develop recommendations for managing the various types of risk prioritization.

External strategic risk management for food industry enterprises requires a comprehensive approach
that includes economic, technological, environmental, social, and legal adaptation processes. Diversifying
the supply chain, investing in innovation, raising ecological awareness within enterprises, fostering
cooperation between government authorities, and adapting to changing customer needs can help businesses
mitigate the adverse effects of external risks and ensure sustainable development. External risk management
is a crucial component of strategic planning for organizational success. External risks are adverse factors
beyond the organization's control that can significantly affect its operations. Managing external risks is an
ongoing process that requires adaptation and preparedness for change. External risks in the food industry
in Ukraine arise from various factors, including fluctuations in raw material prices, changes in demand,
market regulation, and financial conditions. Enterprises must continually monitor and assess these risks to
achieve their organizational goals. Modern risk management methods include identifying and evaluating
risks. A risk monitoring system aids in effective strategic planning and implementation, allows for
forecasting potential risk events, and enables companies to capitalize on opportunities, ensure efficient
resource allocation, enhance enterprise resilience, and improve competitiveness. Strategic risk management
helps enterprise management forecast potential risks more accurately, mitigate their impact, avoid threats to
business sustainability, and enhance decision-making.

Preventive risk management safeguards strategic goals and enterprise assets, enhances the company’s
positive image in the market, and helps mitigate reputational risks, among other benefits. This approach
empowers the organization to achieve its strategic objectives and, if necessary, adapt the company’s strategy.
An audit of strategic risk management reveals the need for systematic improvements in the risk management
process and highlights critical areas of strategic management. Based on this assessment, appropriate risk
management measures are implemented. Enterprises must proactively anticipate external risks and develop
strategies to mitigate their impact, such as diversifying suppliers, investing in energy-efficient technologies,
or adapting to changing consumer habits. Evaluating the influence of external environmental factors, using
confidence coefficients and considering both positive and negative impacts, will aid in establishing the
confidence level for the successful (or unsuccessful) implementation of a specific strategy or development
path for the enterprise. This methodology necessitates the integration of evaluations regarding the influence
of both external and internal business environmental factors.
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The findings of this study have significant practical implications for enterprise managers, policymakers,
and industry stakeholders operating under conditions of heightened uncertainty and martial law. First, the
proposed expert-based methodology for identifying, assessing, and prioritizing external strategic risks
provides enterprises with a structured and adaptable decision-support tool. By combining probability
assessments, impact coefficients, and confidence measures, managers can more accurately determine which
external risks require immediate intervention and which can be monitored over time. This is particularly
valuable in crisis environments where resources are limited and rapid decision-making is essential. Second,
the regional differentiation of external risks enables enterprises to tailor their strategies to local conditions
rather than relying on uniform, country-wide assumptions. For food industry enterprises, this allows for
more effective supply chain configuration, logistics planning, workforce management, and investment
decisions depending on regional risk exposure. The developed risk matrix can also support scenario planning
and contingency strategy development, helping firms maintain operational continuity and food supply
stability during periods of disruption. Finally, the research outcomes can be used by public authorities and
sectoral organizations to design targeted support measures for enterprises operating in high-risk regions.
Understanding the structure and intensity of external risks facilitates more effective coordination between
businesses and government institutions in areas such as regulatory adaptation, infrastructure protection, and
crisis response planning.

From a theoretical perspective, this study contributes to the strategic risk management literature by
extending its application to an extreme and underexplored context (enterprise operations under martial law).
The research advances existing theory by conceptualizing external strategic risk as a multidimensional,
region-specific, and dynamically evolving phenomenon rather than a static external constraint. By
integrating expert judgment with confidence-based assessments and consensus measurement, the study
offers a methodological contribution that bridges qualitative insights and structured strategic analysis.
Moreover, the research enriches strategic management theory by demonstrating how external risks directly
influence planning horizons, strategic flexibility, and risk appetite in crisis conditions. The focus on external
risks as both threats and potential opportunities supports a more nuanced understanding of strategic
adaptation under uncertainty. This contributes to the broader discourse on resilience, adaptability, and
strategic decision-making in volatile environments.

Despite its contributions, this study has several limitations that should be acknowledged. The research
relies on expert judgment, which, while appropriate in high-uncertainty contexts, inherently involves
subjectivity. Although consensus measures were applied to enhance reliability, expert assessments may still
reflect individual perceptions, experience, or informational asymmetries. Moreover, the study focuses
primarily on external risks and does not provide a detailed quantitative integration of internal organizational
factors, such as firm-specific capabilities, governance structures, or financial resilience. Additionally, the
research is sector-specific, concentrating on food industry enterprises, which may limit the direct
generalizability of the findings to other industries with different risk profiles. The cross-sectional nature of
the study also constrains the ability to capture the dynamic evolution of risks over time, particularly in rapidly
changing wartime conditions.

Future research could expand this study in several important directions. Longitudinal analyses would
allow for the examination of how external strategic risks evolve over time and how enterprises adjust their
strategies in response to changing risk configurations. Further studies could also integrate internal risk
factors and organizational capabilities to develop more comprehensive strategic risk models that capture the
interaction between external threats and internal resilience mechanisms. Comparative research across
industries or countries experiencing different types or intensities of crises would provide valuable insights
into the transferability of the proposed methodology. Finally, future research may explore the integration
of expert-based qualitative assessments with quantitative data sources and digital risk-monitoring tools,

40



Identification and assessment of external
Mostenska, T. L. et al. strategic risks for Ukrainian enterprises ...

enhancing the predictive and adaptive capacity of strategic risk management systems in highly uncertain

environments.
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