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UDC 330
РУСІНА Ю. О.

Risk management in investment activities: strategies to 
ensure stable operations under martial law

The subject of the research is the theoretical and practical aspects of risk management of 
investment activities under martial law through their analysis, assessment and the chosen strategy 
arising in connection with investment operations during martial law.

The aim of the research is to determine methods for assessing the minimisation of investment risks, 
to study effective approaches to risk management in investment activities and to evaluate the strategy 
and effective risk management tools for preserving investment capital and ensuring stable profitability.

Research methods. The main research methods were general scientific and special methods: 
literature analysis; empirical research method; tabular and graphical method; analysis and synthesis; 
case study.

Results of the investigation. As a result of the article, it is established that effective risk 
management is becoming a key factor in a successful investment strategy, minimising the likelihood of 
losses and ensuring stable capital growth. It is proved that for effective risk management in investment 
activities the following assessment methods are used: analysis of the issuer’s financial statements; 
analysis of the dynamics of securities exchange rates; calculation of risk indicators. To minimise 
investment risks, the following methods are used: diversification of the investment portfolio; hedging; 
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insurance; risk management at the issuer level; continuous risk monitoring and investor training. It is 
established that risk management strategies in investment activity are an important component of 
a successful investment strategy, where among the most effective approaches to risk management 
in investment activity are: understanding of risks; diversification; setting risk limits; use of protective 
strategies; continuous monitoring and reassessment; experience and advice. It is determined that one 
of the most important aspects of risk management in wartime is a thorough analysis of the geopolitical 
situation and assessment of possible military threats. Thus, risk management in investment activities 
in wartime requires a comprehensive approach and a deep understanding of geopolitical processes, 
where investors should be prepared for unforeseen situations and have a clear risk management 
strategy to preserve their capital and achieve successful investment results.

Scope of the results. Risk management, Investing, Risk management, Finance, Economics.

Conclusions. It is proved that risk management in investment activities is an integral part of 
successful portfolio management, where investors should be ready to use various strategies and tools 
to reduce risks and maximise the profitability of their investment operations in wartime. The current 
financial environment requires investors not only to make effective investment choices, but also to 
be able to manage risks effectively, which is an important prerequisite for success in the market. 
Identifying, assessing and managing risks effectively can help investors preserve and grow their capital 
in a changing economic environment, where solutions to risk management challenges may include the 
use of advanced analytical techniques and continuous improvement of management strategies.

Keywords: risks, management, investment activity, martial law, assessment, methods, tools, 
strategies, investors, efficiency.

РУСІНА Ю. О.

Óïравління ризиками в інвестиційній діялüності: стратегії 
заáезïечення стаáілüної роáоти в умоваõ воєнного стану

Пðåäìåтîì äîсліäжåííя є теоретико–практичні аспекти управління ризиками інвестиційної 
діяльності в умовах воєнного стану через їх аналіз, оцінку та обрану стратегію, що виникають у 
зв’язку з проведенням інвестиційних операцій під час воєнного стану.

Мåтîþ äîсліäжåííя є визначення методів оцінки мінімізації інвестиційних ризиків, дослі-
дження ефективних підходів до управління ризиками в інвестиційній діяльності та оцінка стратегії 
й ефективних інструментів управління ризиками для збереження інвестиційного капіталу і забез-
печення стабільної прибутковості.

Мåтîäи äîсліäжåííя. Основними методами дослідження слугували загальнонаукові та спе-
ціальні методи: літературний аналіз; метод емпіричних досліджень; таблично–графічний метод; 
аналізу та синтезу; Кейс–стаді. 

Ðåзультàти ðîбîти. В результаті написання статті встановлено, що ефективне управління ри-
зиками стає ключовим чинником успішної інвестиційної стратегії, мінімізуючи ймовірність втрат та 
забезпечуючи стабільне зростання капіталу. Доведено, що для ефективного управління ризиками 
при здійсненні інвестиційної діяльності використовують такі методи оцінки: аналіз фінансової звіт-
ності емітента; аналіз динаміки курсу цінних паперів; розрахунок показників ризику. При мінімізації 
інвестиційних ризиків застосовують методи: диверсифікації інвестиційного портфеля; хеджування; 
страхування; управління ризиками на рівні емітента; постійний моніторинг ризиків та підвищення 
кваліфікації інвестора. Встановлено, що стратегії управління ризиками в інвестиційній діяльності 
є важливою складовою успішної стратегії інвестування, де серед найбільш ефективних підходів 
до управління ризиками в інвестиційній діяльності виділяють: розуміння ризиків; диверсифікацію; 
встановлення меж ризику; використання захисних стратегій; постійний моніторинг і переоцінку; 
досвід і консультації. Визначено, що одним із найважливіших аспектів управління ризиками в во-
єнних умовах є ретельний аналіз геополітичної ситуації та оцінка можливих воєнних загроз. Так, 
управління ризиками при здійсненні інвестиційної діяльності в воєнних умовах вимагає комплек-
сного підходу та глибокого розуміння геополітичних процесів, де інвесторам слід бути готовими 
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Formulation of the problem. Investment activ
ities always involve a certain level of risk. Investors, 
regardless of their activities and experience, always 
strive to achieve an optimal balance between risk 
and potential benefits. In today’s environment, when 
markets are constantly changing and instability is 
an important part of the economic environment, ef
fective risk management is becoming a critical con
dition for successful investment. Investment risk is 
defined as the possibility of financial losses that may 
arise as a result of unforeseen events, insufficient 
information or changes in the external environment 
that affect the price of assets, which can be caused 
by various factors, such as economic crises, politi
cal turbulence, changes in legislation or even natu
ral disasters. Therefore, effective risk management 
becomes a key factor in a successful investment 
strategy, minimizing the likelihood of losses and en
suring stable capital growth.

Analysis of research and publications on the 
problem. Risk management in investment activity 
is considered in many works of both domestic and 
foreign economists, where the focus is on methods, 
tools and strategies of risk management. Among 
the scientific achievements of well–known scien
tists, the following scholars can be distinguished: 
N. Astakhova, O. Mastylo, O. Buhrov, O. Buhro
va, I. Luk’ianchuk, M. Denysenko, Z. Yurynets, 
L. Bondarchuk, N. Mazur, T. Tsalko, M. Kovalen
ko, N. Zaritska, P. Puzyrova, M. Sadykov, V. Rod
chenko, A. Zavhorodnii, T. Shavarina, K. Chernenok, 
I. Grechyshkin, O. Yershova, V. Tkachenko, A. Kwil
inski and others. However, risk management under 
martial law is not considered thoroughly enough.

Presenting main material. Investment risk is de
fined as the probability of losing part or all of an invest
ment, as well as not receiving the expected return. 
There are many classifications of investment risks, 
which allows for their detailed study and systematiza
tion. Risks can be divided into [1; 3; 6; 8; 13; 15]:

1. Risks associated with the issuer’s activities: 
(industrial risk – the risk of bankruptcy or reduced 
profitability of the industry in which the issuer op
erates; financial risk – the risk of deterioration in 
the issuer’s financial condition, which may lead to 
an inability to pay dividends or repay debts; liquid
ity risk – the risk of inability to quickly sell an invest
ment asset at a fair price, which may cause signifi
cant financial losses).

2. Risks associated with investor’s activities: (risk 
of unfavorable changes in the market – the risk of a 
decline in the rate of securities or other investment 
assets, which may lead to losses; risk of incompe
tent investment management – the risk of losses 
associated with investor’s mistakes, lack of knowl
edge, experience and qualifications; risk of unfa
vorable political and economic changes – the risk 
associated with the instability of the political and 
economic situation, which may adversely affect the 
investment results).

For effective risk management in the course of 
investment activities, the following methods are 
used to assess and minimize investment risks (Fig. 
1) [2; 4; 7; 10].

Since investing always involves a certain amount 
of risk, it is not always possible to predict what 
events may affect the profitability of investments. 
Nevertheless, investment operations without tak

до непередбачуваних ситуацій і мати чітку стратегію управління ризиками для збереження свого 
капіталу та досягнення успішних інвестиційних результатів.

Ãàлузь зàстîсуâàííя ðåзультàтіâ. Управління ризиками, інвестування, ризик–менеджмент, 
фінанси, економіка.

Âисíîâêи. Доведено, що управління ризиками в інвестиційній діяльності є невід’ємною скла-
довою успішного управління портфелем, де інвестори повинні бути готові використовувати різно-
манітні стратегії та інструменти для зменшення ризиків та максимізації доходності своїх інвести-
ційних операцій в умовах воєнного часу. Визначено, що сучасне фінансове середовище вимагає 
від інвесторів не лише ефективного вибору інвестицій, але й уміння ефективно управляти ризи-
ками, що є важливою умовою для досягнення успіху на ринку. Ідентифікація, оцінка та ефективне 
управління ризиками можуть допомогти інвесторам зберегти та збільшити свій капітал у змінному 
економічному середовищі, де шляхи вирішення проблем управління ризиками можуть включати 
використання передових аналітичних методів та постійне вдосконалення стратегій управління.

Êлþ÷îâі слîâà: ризики, управління, інвестиційна діяльність, воєнний стан, оцінка, методи, ін-
струменти, стратегії, інвестори, ефективність.
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ing into account risks can lead to serious financial 
losses. Therefore, risk management strategies in 
investment activities are an important component 
of a successful investment strategy.

The most effective approaches to risk manage
ment in investment activities include the following 
[5; 9; 11; 12; 14]:

Step 1. Understanding the risks. Before making any 
investments, it is necessary to carefully study all pos
sible risks that may affect the success of the invest
ment portfolio. These may include financial risks, such 
as changes in exchange rates, interest rates or com
modity prices, as well as risks associated with politi
cal or economic changes in the country.

Step 2. Diversification. One of the main ways to 
manage risks in investment activities is to create 
a well–distributed portfolio consisting of different 
types of investments. Diversification helps to re

duce the overall risk of the portfolio, as losses in 
one sector can be offset by gains in others.

Step 3. Setting risk limits. Before starting an in
vestment, it is important to determine the level of 
risk that an investor can face. This will help avoid 
situations where the risk of an investment exceeds 
the investor’s ability to accept it.

Step 4. Use of protective strategies. Appropriate 
use of hedging strategies, such as options, futures 
or insurance instruments, can help protect invest
ments from negative market movements.

Step 5. Continuous monitoring and reassess
ment. Market conditions are constantly changing, 
so it is important to constantly monitor the risks 
of the investment portfolio and adapt risk manage
ment strategies to these changes.

Step 6. Experience and advice. Investing can be 
a complex industry, so it is helpful to have experi

Fig. 1. Methods for assessing and minimizing investment risks in the context of effective risk 
management in investment activities
Source: built by the author on the basis of [2; 4; 7; 10].
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enced professionals or consultants who can help 
develop an effective risk management strategy.

All of these approaches can be used individually or 
in combination to create an effective risk manage
ment strategy for investment activities. No matter 
how much the market changes, a properly devel
oped risk management strategy can help ensure 
the stability of an investment portfolio and protect 
it from potential losses [16; 18; 20].

In the context of geopolitical tensions and military 
operations, investment activity in Ukraine is be
coming particularly complex and risky. Martial law, 
unstable situation on international markets, politi
cal and economic risks make investing in Ukraine 
a big challenge for investors. Therefore, it is im
portant to have a clear strategy and effective risk 
management tools to preserve investment capital 
and ensure stable profitability.

One of the most important aspects of risk manage
ment in wartime is a thorough analysis of the geopo
litical situation and assessment of possible military 
threats. Thus, investors need to carefully study the 
political stability of the country where they plan to in
vest and the risks associated with war in that coun
try. The example of Ukraine shows that the situation 
with the Russian–Ukrainian war shows how geopolit
ical risks can affect financial markets and investment 
activity, namely, minimize investment by making it im
possible for investors to secure their investments.

The second key aspect is the diversification of 
the investment portfolio. Distributing investments 
among different types of assets and markets helps 
to reduce the risk of losses in the event of war or 
geopolitical instability in one region. For example, al
locating investments between stocks, bonds, real 
estate, and other types of assets can help reduce 
the impact of military events on the overall portfolio. 

The third aspect is the use of derivative financial 
instruments to protect investment positions in the 
face of war risks. For example, options on futures 
can be used to protect against volatility in com
modity or currency prices, which can increase in 
the context of military conflicts.

In addition, an important part of risk manage
ment in wartime is to closely monitor news and 
analyze its impact on financial markets. Investors 
should be prepared to respond quickly to changes 
in the geopolitical situation and military threats.

To summarize, risk management in investment 
activities in wartime requires a comprehensive ap

proach and a deep understanding of geopolitical pro
cesses. Investors should be prepared for unforeseen 
situations and have a clear risk management strat
egy to preserve their capital and achieve successful 
investment results[4; 7; 9; 13; 17; 19; 20].

Conclusions. Risk management in investment 
activities is an integral part of successful portfo
lio management, where investors should be pre
pared to use a variety of strategies and tools to 
mitigate risks and maximize the return on their in
vestment operations in wartime. The current fi
nancial environment requires investors not only to 
make effective investment choices, but also to be 
able to manage risks effectively, which is an impor
tant condition for success in the market. Identify
ing, assessing and effectively managing risks can 
help investors preserve and grow their capital in a 
changing economic environment, where solutions 
to risk management challenges may include the 
use of advanced analytical techniques and contin
uous improvement of management strategies.
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