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1lepeomosa

HNEPEJIMOBA

Puszux — ye micm mixx memoio i it 0ocseHeHHAM
M. 1. Tkau, mMiii 6aTbKO

VY cydacHux ymoBax TpaHcdopMallii BITYU3HAHOI €KOHOMIKM 1HBECTHUIIIT
BUCTYIAIOTh 0a30BOI0 MEPEIYyMOBOIO ISl 3a0€3MEUECHHS CTaJIOr0 PO3BUTKY
perioHiB. SIK CBIIUUTH MPAKTHKA, YIPOJIOBXK OCTAHHIX POKIB 1HBECTHUI[IMHE
3a0€3MeUeHHSI PO3BUTKY PETIOHIB € HE3aJ0BIILHUM, KIIOUOBOI MPUYHHOIO
YOro € IMosiBa HOBUX 1 MOCHUJIEHHSI HasBHUX €HJ0- W €K30T€HHUX PU3HUKIB
1HBECTHUIIMHOT AismbHOCTI. [l pHU3WMKK BIUIMBaIOTH HA TOTIPIICHHS
IHBECTHUIIMHOTO KJIIMaTy B perioHax 1, BIJAMOBIJHO, Ha OOCSTH 1HBECTHIIIM,
3aJly4eHUX B €KOHOMIKY. 3 OISy HAa €BPOIHTErpalliiHUi BEKTOP PO3BUTKY
VYkpainu 1 mpoiecu JeneHTpaiizaili BiIagd BUHUKAE aKTyaldbHa MmoTpeda
B IPYHTOBHOMY  JOCJHIJDKEHHI yOpPaBIlHHA PU3UKAMU  1HBECTUIIAHOI
JISJIBHOCT] HA PEriOHAILHOMY PiBHI.

JIOCTIIKEHHIO TEOPETUKO-METOAO0JIOTIYHUX 1 TPHUKIAJIHUX T0JIOKEHb
VIOpaBIIHHS pPU3UKAMU TMPUCBAYCHO Mpalll BITYM3HSIHUX 1 3apyODKHUX
yueHux, 3okpema: b. AnapymkiBa, B. basuneBuua, [[x. bannictepa,
3. Bacunbuenko,  B. Bitmincekoro,  B.T'anmacioka,  B. I'panarypoBoi,
A. lxonca, A.Kamincekoro, B. Kpapuenka, €. Ky3pmina, I. MoiiceeHko,
®. Haiita, B. Ocenpkoro, A.Ilepecann, P.Ilikyc, A. Crapocrinu,
B. ®enopenka, P.Yaperra, A.Uyxna, O. fdcrpemMchkoi Ta I1HIIMX.
[IpoOnemaTka pO3BUTKY 1HBECTHLIMHUX MPOLECIB HA ME30PIBHI 3HAMIILIA
cBoe BigoOpaxkenHss y mnpamsax: O. Amomri, FO. baxkana, 3. Bapnanis,
B. I'eituig, 3. I'epacumuyk, M. Jlomimnsoro, C. 3axapina, I. bamabanosa,
I. binanka, €. boiika, H. Bayxkosgoi, B. KoBannona, A. MenbHUK,
M. Menbhuk, I" PymsiauieBoi, M. XBecuka, A. UyxHa Ta 1HIIUX.

He 3Baxkarouu Ha iCHYIOUMN JOPOOOK BUYEHHUX, MpOOJIEeMaTHKA PU3HKIB
1HBECTHUIIMHOT JISUTLHOCTI 3aJIMIIAETHCS HEMOBHICTIO PO3KPUTON). 30KpeMa
NOTPEOYIOTh TMOJATBIIOIO0 BHBYEHHS Ta YIAOCKOHAJICHHS TEOPETUKO-
METOJIOJIOTIYHI ~ aCMEeKTH, TOB’A3aHl 3 TMOMIMOJICHHSM TEOPETUYHHX,
METOJOJIOTIYHUX 1 MNPAKTUYHUX TMOJOKEHb IOAO0 JOCTIIKEHHS PHU3UKIB
IHBECTHUIIIITHOT ~ AIAJIBHOCTI, aHAJIITA4YHI  aCHEeKTH, SKi  MOJATrarTh
B igeHTU(iKalii Ta OLIHIOBAaHHI pIBHA PU3MKIB, W OpraHi3aliiHO-
€KOHOMIYHI AaCHEKTH, SKI CTBOPIOIOTh MIAIPYHTS ISl  yJAOCKOHAJIEHHS
MEXaHI3My YIPABJIIHHS pU3HKaMHU 1HBECTHUIIIMHOT TISTBHOCTI
Ha PEriOHAIIbBHOMY PiBHI.
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HaBeneHi MoyioKE€HHsSI 3yMOBMWJIM aKTyaJbHICTb, HAYKOBY 1 MPAKTUYHY
IIHHICTh TpeJCcTaBieHOl MoHorpadii, ii OCHOBHI Il Ta 3aBJIaHHSA
JOCIIJIKEHHS. Memoto pobomu € 0OTpyHTYBaHHSI HAyKOBO-METOAOJOTTUHHUX
MOJIOKEHb 1 PO3POOKAa MPAKTUYHUX PEKOMEHJallid 100 BAOCKOHAJIEHHS
yHOpaBIiHHS PU3MKAMM 1HBECTUIINHOI AISUIBHOCTI B perioHi. BiamoigHO 10
METH 1 3aBAaHb JOCHIDKEHHS CTPYKTypa MOHOrpadii CKIagaeTbes 3
NepeIMOBH,  TPhOX  PO3AUIB,  MICISIMOBH, CIHCKYy  BHUKOPHUCTaHUX
JoKepen 1 JOJIaTKiB.

Y nepwomy pozoini moHorpadii po3KpHUTO 1 MOTIHOJIECHO TEOPETUYHI
OCHOBH JIOCHIJKEHHSI PU3UKIB 1HBECTHUIIINHOI JISUIBHOCTI B PET10HI. 30Kpema,
3MIMCHEHO ICTOPUYHUN EKCKYpC BHUHHMKHEHHSI TMOHATTS «PU3UK» 1 HOTO
dbopMyBaHHSI SIK €KOHOMIYHOI KaTreropli, y TOMY UYHCII B KOHTEKCTI
3MIMCHEHHS 1HBECTHUIIIMHOT MisTbHOCTI. Ha OCHOBI y3arajbHEHHS HasBHHUX
MIJXO/AIB 3alPONOHOBAHO AaBTOPCHKY ME(IHILII0 «PU3MKUA 1HBECTUIINHOI
JUSTBHOCTI B perioH». Po3kputo (yHKIT Ta mMpeacTaBlieHO Kiacu@ikailio
PU3MKIB  IHBECTHIIMHOI  JISUIbHOCTI.  Bu3HaueHO  Miclle  PHU3HKIB
1HBECTHUIIIMHOT JISJIbHOCTI B €KOHOMIYHIM Oe3merii perioHy. Po3kputo
OCOOJIMBOCTI ~ yNOpPaBIIHHS  PU3UKAMU  1HBECTHUIIHHOI  JISUIBHOCTI
Ha PErioHaJIbLHOMY PiBHI. 3alpOMOHOBAHO aBTOPCHKY AChIHIIIIO «MEXaHI3M
yOpPaBIIHHS PU3UKAMU 1HBECTUIIMHOI MISUIBHOCTI B PETIOHI» Ta 3A1HCHEHO
CUCTEMATU3allII0 METO/IIB YIPaBIIHHA PU3UKAMU 1HBECTUIIMHOI AISIIbHOCTI
perioHalbHUX OpradiB Biuaau. I[IpoBeaeHO oOrisig HOPMATHUBHO-IIPABOBOI
Ta 1HCTUTYIIHHOI 0a3u pEeryarOBaHHS 1HBECTUIIAHOT
IISIIBHOCTI B YKpaiHi.

Ipyeuti po3oin MoHorpadii NPUCBSIYCHUN KOMIUIEKCHOMY aHaI3y
Ta OI[IHIOBAHHIO PU3MKIB 1HBECTULINHOI MIsUIbHOCTI y JIbBIBCHKiM 00JacTi
Ha OCHOBI 3aMpONOHOBAHOI METOJAWKH, 3TIAHO 3 SKOK IependadyeHo
BU3HAYAHHS IHTETPAILHOTO 1HJIEKCY BHYTPILIHIX PEriOHAJbHUX PU3UKIB
1HBECTHUIIIMHOT JISUTbHOCTI Ha OCHOB1 OIIIHKH JETEPMIHYIOUYMX IMOKA3HHKIB,
[0 XapaKTepU3yIOTh PIBEHb PU3UKIB B €KOHOMIYHIM, COLIAJIbHINA, TEXHIYHINH,
CKOJIOTIYHIA 1 KpUMIHOTEHHIM cdepax periony. BusBIeHO KIHOYOBI
TEHJICHI[Ii Ta NpOoOJeMH 1HBECTULINHOI MIsUIbHOCTI y JIbBIBCBHKiMl 0O0acTi.
[IpoBeieHO KOMIUIEKCHE OIIHIOBAHHS €HJ0- Ta €eK30I€HHUX pHU3HUKIB
IHBECTULIIMHOT JISUIBHOCTI pEerioHy. BcCTaHOBIEHO PpIBEHb BHYTPILIHIX
pErioOHaIbHUX PU3UKIB Ta OILIIHEHO CHUIBHUI BIUIUB CYKYIMHOCTI (pakTOpiB
TUX PHU3MKIB 332 KOXHOIO c(eporo MposiBy Ha €(EeKTUBHICTb 1HBECTHUIIIM
y JIbBiBCBHKIM 00J1aCTi.
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Y mpemwvomy pozoini MoHorpadii 3AIHCHEHO TMOIIYK IUISAXIB
BJIOCKOHAJICHHS  YIpPAaBJIHHS  PU3UKaAaMK  1HBECTULIMHOI  AISUIBHOCTI
Ha PErioHaJbHOMY pIBHI. Y paMKax LbOr0 MOOYJAOBAaHO MPOTHO3 pPIBHSA
PU3MKIB 1HBECTHIIHHOI nisuibHOCTI y JIbBiBChKiM oOmacti. CdopmoBaHO
METOJIONIOTIYHUM  MiAXiJy J0 BHOOPY HampsMiB 3HUXKCHHS PHU3HUKIB
IHBECTHUIINHO1 JisNIBHOCTI B perioHi. Po3po0ieHo KOHUENTyaabHUW MiAXiJ
10 (opMyBaHHS MEXaHI3MYy VIOPaBIIHHSA pPU3UKAMHU  1HBECTHUIIMHOL
JISTIBHOCTI B PET10HI, B pAMKax AKOTO KOHKPETU30BAHO MPUHIUIN B3a€MOJI11
pPEriOHAILHUX OpraHiB BJaJM 31 CyO €KTaMM 1HBECTUIIIMHOI ISJIbHOCTI,
PO3pO0JICHO TMPOMO3UINT 00 BAOCKOHAJICHHS YIPaBIIHHS PU3UKAMHU
B pO3pi3l  CKJIQJOBUX  Me€XaHi3My  (opraHizamiitHa, i1H(oOpMaliiiHa,
aHaJITUYHA, METOJIOJIOTIYHA 1 KOHTPOJIbHA), 10 JA€ MOKJIUBICTD M1ABUIIUTH
€(EeKTUBHICTh YIPABIIHHA PU3MKAMHU 1HBECTUIINHOI MISUILHOCTI Ha pPIBHI
pErioHaJIbHUX OPraHiB BIaJIu.

Momnorpadiss miaroTroBieHa B paMKaxX OCHOBHHUX HamlpsIMIB HayKOBO-
nocuigHoi pobotu Y «IHCTUTYT perioHaJbHUX JOCHIIKEHb 1MEHI
M. I. JJomimaboro HAH Vkpainu», a came «MOHITOPUHT Ta OIlIHKA
1HBECTHUIIIMTHOT MNpUBAaOIMBOCTI oOjacTe 3axigHOTO pETioHy YKpaiHuy,
«O1niHKa 1HBECTUIIMNHOI MAISTIBHOCTI B PEriOHI 1 BHU3HAYEHHS BaXKENIB
nmigBuIeHHs i1  edexTuBHOCTI», «HampsMu MojepHi3aiii OCHOBHOTO
KariTajly B PErioHI.

[ndopmariiitHoro  06a3010  JOCHIIKEHHS  CIYTyBaJlM  3aKOHOJIaB4Yl
Ta HOPMATHBHI aKTH, Marepiasii MiHICTepCTBa €KOHOMIYHOIO PO3BUTKY
Ta TOpriBi YKpainu, [[ep»kaBHOTO areHTCTBA 3 1HBECTHUIIM Ta yIpaBIIiHHSA
HalllOHAIBHUMM TpoeKTaMu YKpainu, JIbBIBCbKOiI 00JIaCHOT JI€p>KaBHOI
aJMiHICTpallli, CTATUCTUYHI JaHi Jlep>KaBHOI CIIy>KOM CTaTUCTUKU YKpaiHH,
['osioBHOrO ympaBiiHHS CTaTUCTUKU Yy JIBBIBCHKIM o00OsacTi, €Bpocrary,
aHaJITUYHI MaTeplaid MI>KHAPOJAHUX PEUTUHIOBUX ar€HTCTB, MOHOTpadiyHI
Ta (yHIAMEHTAJIbHI AOCHIIKEHHA 3apyODKHMX 1 BITYM3HSHUX YUCHHX,
MaTepiajii HAyKOBO-IPAKTUYHUX KOH(EPEHIIN Ta aHaITHYHI PO3PaXyHKH,
BUKOHAHI Y MPOLECI NPOBEAEHHS AOCIIIIKEHHS.

ABTOp BHCIOBJIIOE LIUPY TMOASKY CBOIM CIM’i, SKa MiATpUMYBaja
1 BJIACHHM IMPUKIIAJIOM CIHOHyKaJia JO0 HAyKOBUX MOIIyKiB. OKpema Mojska
HAyKOBUM KOHCYJIbTAHTAM 3a HATXHEHHS Ta (paxoBUi CympoBIiJ: 1.€.H., Ipod.
B. C. KpaBuiy, a.e.H., npod. C. O. Imyk, a.e.H., c.H.c. C.JI. Hlynsbn, a.e.H.,
c.H.c. M. . MenbHuK, A.€.H., c.H.c. C. B. 3axapiny, a.e.H., npod. H. A. Mikymi,
n.e.H., nmpod. I'. M. 3axapuus, k.e.H., gou. I'.I. PymsHueBii, K.e.H., JOI.
O. I. FOpuHnernp, K.€.H., IOL. . C. CuTHUKY, K.€.H., c.H.C. I1. B. XKXyky. Oxpim
TOT'0, BEJIMKa MO/IsIKa BCIM KOJIeram, siki IormoMaraiu B IIPoLieci JOCIIKEHHS.
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PREFACE

Risk is the bridge between the goal and its achievement
M. I. Tkach, my father

In current terms of national economy transformation the investment
tends to be the basic precondition of maintenance of regions’ sustainable
development. The practice shows that the investment maintenance
of regions’ development has been poor during the last couple of years due to
emergence of new and strengthening of existing endo- and exogenous risks
of investment activity. The risks influence the deterioration of investment
climate in the regions and, in its turn, the volumes of investment attracted
into the economy. The FEuropean integration vector of Ukraine’s
development and state authority decentralization processes bring about
the urgent need of thorough research of investment activity risks
and forming of their management mechanism at regional scale.

Theoretical, methodological and practical issues of risks management
are examined in the tractates of domestic and foreign scientists, in particular:
B. Andrushkiv, V. Basylevych, G. Bannister, Z. Vasylchenko, V. Vitlinskyi,
V. Halasyuk, V. Hranaturova, A.Johns, A.Kaminskyi, V.Kravchenko,
Ye. Kuzmin, I. Moiseyenko, F. Knight, V. Osetskyi, A. Peresad, R. Pikus,
A. Starostina, V. Fedorenko, R. Charett, A.Chuhno, O. Yastremska, etc.
The problem of investment processes development at meso-level is revealed
in the tractates of: O. Amosha, Yu.Bazal, Z. Varnaliy, V. Heyets,
7. Herasymchuk, M. Dolishniy, S. Zaharin, I. Balabanov, I. Balnc,
Ye. Boyko,  N. Vnukova, V. Kovalyov, A. Melnyk, M. Melnyk,
H Rumyantseva, M. Hvesyk, A. Chuhno, etc.

Notwithstanding the existing scientific achievements, the problems
of investment activity risks still remain not completely examined.
In particular, the following issues require further examination
and improvement: theoretical and methodological aspects related to
the deepening of theoretical, methodological and practical basis over
investment activity risks research; analytical aspects related to identification
and evaluation of the risks level; and organizational and economic aspects
that create the ground for improvement of risks management mechanism
in investment activity at regional level.
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All the abovementioned has stipulated the urgency as well as scientific
and practical value of the monograph, its basic goals and research tasks.
The monograph aims to substantiate scientific and methodological basis and
to develop practical recommendations over the improvement of investment
activity risks management in a region. According to the aim and tasks
of the research the monograph structure consists of: the preface, three
chapters, the epilogue, the bibliography and the appendixes.

The first chapter of the monograph reveals and deepens the theoretical
basis of the research of investment activity risks in the region. In particular,
the journey into the history of the emergence of the «risk» notion and its
forming as an economic category is shown, also in the context of conducting
the investment activity. On the basis of the existing approaches
generalization the author’s definition of «investment activity risks in
the region» 1s proposed. The functions of investment activity risks
and their classification are outlined. The place of investment activity risks
in the economic security is defined. The peculiarities of investment activity
risks management at regional level are revealed. The author’s definition
of «the mechanism of investment activity risks management in the region»
is proposed and the systematization of the methods of regional authorities’
investment activity risks management is performed. The review of legislative
and institutional basis of investment activity regulation in Ukraine
is conducted.

The second chapter of the monograph is devoted to the complex analysis
and evaluation of investment activity risks in Lviv region on the basis
of the proposed methodic that stipulates calculation of the integral index
of investment activity intraregional risks through estimation of determining
factors that characterize the risks level in economic, social, technical,
ecological and criminogenic spheres of the region. The key trends
and problems of investment activity in Lviv region are found. Complex
estimation of endo- and exogenous risks of investment activity in the region
is conducted. The level of intraregional risks is defined and the joint
influence of the complex of risks factors by every sphere of effect
on investment efficiency in Lviv region is evaluated.

The third chapter of the monograph deals with the search for the ways
of improvement of investment activity risks management mechanism
in the region. For this purpose the prognosis of investment activity risks
level in Lviv region i1s made. Methodological approach to choosing
of the ways of investment activity risks diminishing in the region is formed.



Preface

The conceptual approach to forming of investment activity risks
management mechanism 1in the region 1is developed. It specifies
the principles of regional authorities’ cooperation with investment activity
entities and develops the proposals over risks management improvement
in terms of the mechanism elements (organizational, informational,
analytical, methodological and control) with the view to increase
the investment activity risks management efficiency at the level
of regional authorities.

The monograph is prepared in the framework of the basic directions
of scientific and research work of State Institution
«The M. I. Dolishnyi Institute of Regional Research of the NAS
of Ukraine», in particular «Monitoring and assessment of investment
attraction of the Western region of Ukraine», «Assessment of investment
activity in the region and determining of the leverages of its efficiency
increase», «Directions of basic capital modernization in the regiony.

Informational basis of research encompasses the legislative acts,
materials of the Ministry of Economic Development and Trade of Ukraine,
of the State Agency on Investment and National Projects Regulation
of Ukraine and of Lviv Region State Administration, statistical data of State
Statistical Office of Ukraine, of Main Statistical Office in Lviv Region
and of FEurostat, analytical materials of international rating agencies,
monographic and fundamental research of foreign and domestic scientists,
materials of scientific and practical conferences and analytical calculations
performed in the course of conducting the research.

The author expresses profound gratitude to her family, who have
supported her and motivated for the new findings. Special gratitude is sent
to scientific consultants for inspiration and professional accompaniment:
prof., PhD. V.S. Kravtsiv, prof.,, PhD. S.O. Ishchuk, PhD, s.s.o.
S. L. Shults, PhD, s.s.o. M. I. Melnyk, PhD, s.s.o. S. V. Zaharin, prof., PhD
H. M. Zaharchyshyn, , prof., PhD N. A. Micula, PhD, ass. prof.
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Y.S. Sytnyk, PhD, s.s.o. P.V. Zhuk. Also, many thanks to all
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HICJIAMOBA

1. 3 ommsgy Ha cyyacHI CTpaTeriyHi MPIOPUTETH PET1IOHAIBHOTO
PO3BUTKY YKpaiHW BCTAHOBJICHO, IO 3aJy4Y€HHS I1HBECTHUIIIM J03BOJISE
3MIHUTH HasBHI HETaTUBHI TPEHAM EKOHOMIYHOIO PO3BUTKY PETIOHIB
1 MIACWINTH IXHIO KOHKYPEHTOCHPOMOXHICTh. lle akTyanizye 3aBmaHHs
yOpaBIiHHS PU3MKAMU 1HBECTHUIIIMHOI MISUTBHOCTI Ha PEriOHaJIbHOMY PiBHI
1 Ha mepcrneKkTuBy. PeTpocnekTUBHMI  aHami3 HayKOBUX  MOIJISIAIB
00 3MICTy TIOHATTS «PHU3MK» 1 CHCTEeMaTu3allisl HasBHUX MIIX0/1B
0 BU3HAYEHHS TIOHATTS «PU3UKH 1HBECTHUIINHOI JISUIBHOCTI»  JaiIH
MOXJIMBICTh TPAKTyBaTH WOro $AK IMOBIPHICTh OTPUMATH BIIMIHHUUN
Bl OYIKYBAHOT'O pe3yJbTaT 1HBECTHUIIMHOT MISUTBHOCTI BHACTIIOK  Jii
€K30T€HHUX 1 €HJOTCHHUX YWHHUKIB BIUIMBY B PErioHI. Y paMKax ILbOTO
TAYMau€HHS Ha OCHOBI Y3araJlbHEHHS TMIAXOJMIB YYEHHUX IPOBEACHO
Kiacudikamiro BUAIB 1 (QYHKIIA PHU3MKIB 1HBECTUIIMHOI JISUIBHOCTI
Ta BU3HAYEHO 1XHE MICIIC B 1HBECTHUIIIHIN Oe3Mell perioHy, 10 JT03BOIUIO0
KOMIUIEKCHO  PO3KPUTH 1 TOTJIMOUTH CYTHICTh MOHSTTA  «PU3UKHU
1HBECTHULIIMHOT AiSTIBHOCTI» Y pEerioHAIbHOMY PO3Pi3i.

2. OuUiHIOYY BITYM3HSHUI CTaH YNPABJIIHHS PU3UKAMH, YCTAaHOBJIEHO,
III0 BOHO B pEriOHaJbHUX OpraHax BJaaud MOOyJIOBaHE HA CTapiid Mojei
yIpaBJiHHS, siKa 0a3ye€ThCsl HA (PParMEHTAPHOCTI Ta €Mi30JUYHOCTI MPOSBY.
HartomicTe HOBa MOJIeNb YIPABIIHHS Mepe0ayae OCATHEHHS IUPIIOTO KoJia
PHU3UKIB 1 MOKJIMBOCTEW OpraHiszaliii, IHTETPOBAHOCT]1 YYaCHUKIB YIPABIIHHS,
CUCTEeMHICTh peamizamii. Ile, cBoe€w deproro, MATBEPAUTIO MOTPeOy
B IEperjs/il Ta YIOCKOHAJIEHHI HasiBHOTO MEXaHI3MY YNPABIIHHS pU3UKaMU
1HBECTUIIHOT AISTILHOCTI HAa PETIOHAIBHOMY PIBHI.

Ha oCcHOB1 yTOUHEHHS Ta KOHKPETU3allli HAsiBHUX ACPIHIIINA «MEXaHI3M»
1 «ympaBJiHHS PU3UKAMU» MEXAHI3M YIpPaBIIHHSA PU3UKaAMU 1HBECTHUIIHHOT
TISJIBHOCTI B PETiOHI  3alpoOIlOHOBAHO  PO3TJSAJaTH  SIK  CYKYIHICTb
IHCTpYMEHTIB, ME€TO/iB, (hOpM Ta 3ac0o0iB B3aEMOJIl CyO’€KTIB yIpaBIiHHS
pU3MKaMU 3 METOK PO3pOOJICHHS Ta peaniizailli ynpaBIlHCHKHX pIIICHbD,
COPSIMOBAHUX Ha TMOMNEPEIKEHHS HACTaHHS PU3UKIB 1HBECTHUIIIHHOI
JISUTbHOCT1, 3MEHIIIEHHS 1 MOI0JIaHHS HACHIJKIB iX BIUIMBY. BU3HaYaapHUMU
€JIEMEHTAMHU MEXaHI3My € BIAMNOBIAHI METOAMU YNPABIIHHS PUUKAMU
IHBECTUIIIMHOT  JisIbHOCTI. KpuTWyHU  aHami3 CydacHUX  MIAXOJIB
JI0 METOMIB YIPABIIHHA pPU3MKAMH JIO3BOJIMB MPOBECTH KiacH]ikaIlio
METO/IIB yIpaBIIiHHSA pU3UKaMU 1HBECTHUIIIHHOI TUSITBHOCTI
Ha pErioHaJIbLHOMY PIBHI, JOMOBHUBIIHU i1l HOBOIO O3HAKOK — HAOJMKEHICTh
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10 pU3UKIB (METOAM PO3BUTKY CHUCTEMH, PAHHBOIO TMOMNEPEIKEHHS,
KOPEKTUBHI, pealiniTaiiiiHi), MO Ja€ 3MOry CHCTEMaTU3yBaTH METOU
Ta 3aCO0M YIPABIIHHA PU3UKAMHU, BUXOASYM 31 CTaHy 1HBECTUIIMHOI
JISTTBHOCTI B PETiOHI 1 4acy HaCTaHHSI PU3HUKIB.

3. Jlus po3B’s3aHHS TpoOJIEeMHU OI[IHIOBAaHHS PU3UKIB 1HBECTULINHOT
TSITBHOCT1 pO3pOO0IEHO METOIUYHMH MIIX1J 0 KOMIIJIEKCHOTO OIlIHIOBAHHS
PH3HUKIB IHBECTHUILIIMHOI JiSJIBHOCTI B PET10HI, SIKMI 1nepeadayae aHaii3 eH0-
1 eK30re€HHUX PU3UKIB, BU3HAYECHHS IHTErPAIbHOTO 1HAEKCY BHYTPIIIHIX
perioHaJIbHUX PU3UKIB IHBECTULIIMHOT AISTILHOCTI 1 JJO3BOJISE BUSIBUTH PIBEHb
PU3HKIB y PETIOHI B PO3pi3l KIIOYOBUX c(ep MposiBY pU3UKIB (EKOHOMIYHOI,
COI[laJIbHOI, TEXHIYHOi, EKOJIOrIYHOI 1 KpPUMIHOT€HHOI) Ta JaTu
iM SIKICHY OIIIHKY.

4. Ha oOCHOBI pO3paxyHKy IHTETpajJbHOIO 1HJEKCY BHYTPIIIHIX
pEriOHAIBHUX  PU3UKIB  1HBECTUIIMHOI  JAISUIBHOCTI  BCTaHOBJIEHO,
mo y JIeBiBchkiii oOnacti 3 2002 poky piBEeHb PHU3HKIB OyB CepeaHIM
(0,44-051). V po3pizi chep mposiBy PU3UKIB 1HBECTHULINHOI IISITBHOCTI
BUSBIICHO, IO TEHJCHIISA J0 3HWKEHHS PIBHS PHU3UKIB CIIOCTepirajiacs
B COLIJIbHIN 1 KpuMiHOTeHHIH cdepax — 3 Bucokoro piBHsa (0,98 1 0,70,
BianoBigHO) 2000 poky no Husbkoro (0,36 1 0,45, BignoBigHo) — 2013-ro
1 exoHOMIYHINA cdepi — 31 cepennboro piBHA (0,61) no Huzbkoro (0,25).
B exonoriuniii cdepi Takox BiIOyBalOCs 3MEHILIEHHS PIBHS PU3HUKIB,
ix piBeHb ynpogosx 2000—2013 pp. 3arasom OyB HU3BKHM, 32 BUHSTKOM
OKpeMHX pokiB. Ha BiIMiHY BiJ 1HIIKUX BUJIB PU3HKIB, Y JIbBIBCHKill 001acTI
TeXHIYH1 pu3MKH 31 cepeanboro piBHs (0,53) 3pocau g0 Bucokoro (0,90),
0 HETaTUBHO  BIUIMHYJO  HAa  3arajbHUid  piBEHb  BHYTPILIHIX
pEriOHaTbHUX PU3HKIB.

Ha ocHOBI mpoBeAEHOTO MHOXXHWHHOTO PErpeciiHOro aHalli3y BAAIOCS
BCTAHOBUTHU CYKYIHICTh (PakTopiB chep MposBy PU3MKIB, CIUIbHUN BIUIMB
AKX OyB HAMBIIUYTHIIIMM JUIsl 1HBECTOBIAAA4l Y HOpMI 10XOay (BUPYUKH)
BIJI peaiizalii OpoAyKili (ToBapiB, poOIT, MOCIYr), MO 3a0€3MeUnio
MOKJIMBICTh (DOPMYBaHHS BIJMOBIAHUX 3aXO1B 13 MiHIMI3aIlli IIMX PU3HUKIB.

5. JloBeneHo, 1m0 y MpOULECT YHPaBIIHHSA PU3MKAMHU 1HBECTUIIMHOI
TSJIBHOCTI BaXJIMBUM €TAarlOM € HE JIMIIEe BCTAHOBJICHHSI HAsBHOTO CTaHY
IHBECTULIITHOTO  KJIIMAaTy, a TakKoX Nepe0ayeHHs] MepCIEeKTUBHUX
TEHJEHLIN. 3 Orisay Ha 1€ 3a JIOMOMOIOK BHUKOPUCTAaHHSA METOMY
€KCIOHEHIIAIBLHOTO 3riajpkyBaHHs P. bpayna 3pailicHEHO TPOTHO3yBaHHS
piBHS  PU3UKIB 1HBECTHIIHHOI HisuibHOCTI y  JIBBIBCHKIM  oOmacrTi.
[le M03BOAMIO BCTAHOBUTH, IO B KOPOTKOTEPMIHOBIA MEPCHEKTUBI
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TEHJICHIIIT MOMEePEe/IHIX POKIB 30€pEKyThCs 1 BHYTPIIIHI PET1OHAIbHI PU3UKH
1HBECTUIINHOT JISJIbHOCTI 3aJMIIATUMYThCA HAa CEPEIHbOMY pIBHI HaBITh
32 YMOBHU 3pPOCTaHHSI TEXHIYHUX PU3HUKIB 1 3HM>KEHHSI 1HIIMX BUJIB PU3UKIB
710 HU3BKOT'O PiBHSI.

6. 3pocTaHHsl 30BHINIHIX 3arpo3 1 HECTAOUIBHICTh BHYTPIIIHIX YMOB
1HBECTYBAaHHS B PETIOHI CIIOHYKAIOTh JI0 BXKUTTS 3aXOJiB, SIKi O MOJIMIIWIN
IHBECTUIIIMHUN KJiMaT. Buxoasuu 3 1poro, cpopMoOBaHO METOIOJIOTTYHUI
MiIX14, 3T1IHO 3 SKUM Y pO3pi3l MPEBEHTUBHOIO 1 KOPEKTUBHOI'O HAIpPSMIB
3HUKEHHSI PU3UKIB 1HBECTHUIIINHOI AISJIBHOCTI B PEriOHI CUCTEMATU30BAHO
BaXKEJl 3HIKEHHS PU3UKIB 3a OOpaHOIO0 cucTeMor kputepiiB. Ha ocHoBI
IbOT0 MIAXOAY PO3pOOJEHO IPAKTUYHI PEeKOMEHJallll, M0 J03BOJISThH
MOJIIMIIUTH YMOBH 1HBECTYBAHHS B PETIOHI 32 PaXyYHOK 3HM)KEHHS PU3HUKIB.

7. Po3po0ieHo KOHUENTyalbHUW MiAXIT A0 (OpMyBaHHS MEXaHI3MY
YOPABIIHHS PU3UKAMH 1HBECTHUIIIHHOI JISJIBHOCTI B PETriOHI. 3TiAHO 3 IUM
M1JIXOJIOM BHM3HAQYEHO NPHUHIMIIM B3a€EMOJIi pErioHajJbHUX OpraHiB BJaJH
13 cy0’€KTaMM 1HBECTHIIMHOI JISNIBHOCTI 1 B pO3pi31 CKIAIOBUX MEXaHI3MY
(oprasizaIiiiHoti, iHpopMaliiiHO1, aHAIITUYHOI, METOI0JIOTTYHOL
1 KOHTPOJIbHOI) pO3pO0JEHO TMPOMO3MINi MO0 HOTro BIOCKOHAJICHHS.
3okpeMa, JJIsi  HalaroJ)KeHHs  OpraHizallii  YHOpaBiiHHA  pU3UKaMU
chOpMOBaHO  KOHIENTyaJlbHY  MoOJeidb  (GOpMyBaHHS  MIJICUCTEMU
1HBECTULIITHOTO PHU3UK-MEHEKMEHTY B PETIOHAIBHUX OpraHax Biaju;
JUIsl cUcTeMaru3allii Ta  OOJIKOBYBaHHS  1HQOpMAll 1OpO  PUBHKHU
3aMpPONOHOBAHO CTBOPUTU PEECTPU PHUBUKIB 1HBECTULINHOT ISTBHOCTI
B PEriOHI Ha OCHOBI MAacCIOPTIB PHU3HUKIB, a TaKOX PO3POOJATH Mporpamu
YOpaBIIHHS pU3UKAMH; IS OLIHIOBAaHHA €(EKTUBHOCTI  YIPaBIIIHHSA
pU3MKaMu po3po0JIEHO BIJIMOBIIHI KPUTEPII.

168



Epilogue

EPILOGUE

1. Considering modern strategic priorities of Ukraine’s regional
development the fact that attraction of investment allows changing
the existing negative trends of regional economic development
and strengthening of their competitive ability was confirmed. This makes
urgent the task of investment activity risks management at regional level
and for the perspective as well. Retrospective analysis of scientific views
over the essence of the «risk» notion and systematization of the existing
approaches to definition of the notion «the investment activity risks» allowed
to regard it as the possibility to obtain the result of investment activity other
than expected due to the effect of exogenous and endogenous influence
factors in the region. In the context of this interpretation and on the basis
of generalization of scientists’ approaches the classification of types
and functions of investment activity risks is conducted and their place
in the investment security of the region is defined. This enabled
the complex disclosure and deepening of the essence of «investment activity
risks» notion in the regional context.

2. While evaluating the domestic condition of risks management it is
found that regional authorities use the old management model based on
the fragmentation and episodic of display. Instead, the new management
model stipulates encompassing of the extended circle of risks, organization
possibilities, management participants integrity and realization consistency.
This, in its turn, confirmes the need to review and improve the existing
mechanism of investment activity risks management at regional level.

On the basis of specification of the existing definitions of «mechanism»
and «risks management» the mechanism of investment activity risks
management in the region is proposed to be regarded as the complex
of instruments, methods, forms and means of risk management entities’
cooperation in order to develop and implement management decisions
directed at prevention of emergence of investment activity risks
and diminishing and overcoming of their influence. The relevant methods
of investment activity risks management are the defining elements of the
mechanism. Critical analysis of existing approaches to the methods of risks
management allowed conducting the classification of investment activity
risks management methods at regional level supplementing it with the new
feature — proximity to risks (methods of system development, early warning,
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correction, rehabilitation). This allows systematization of methods
and means of risks management considering the condition of investment
activity in the region and time of risks emergence.

3. In order to solve the problem of investment activity risks evaluation
the methodic approach to complex evaluation of investment activity risks
in the region is developed stipulating the analysis of endo- end exogenous
risks and the calculation of integral index of investment activity intraregional
risks that allows determining of risks level in the region in the context of key
spheres of risks display (economic, social, technical, ecological
and criminogenic) and their qualitative assessment.

4. On the basis of calculation of integral index of investment activity
intraregional risks it is defined that since 2002 Lviv region has the average
risks level (0,44—051). In the context of the display spheres of investment
activity risks it is found that the tendency of risks level decrease was
observed in social and criminogenic spheres — form high level
(0,98 and 0,70, accordingly) of 2000 to the low one (0,36 and 0,45,
accordingly) of 2013 and in economic sphere — form average level (0,61)
to low (0,25). Ecological sphere was also characterized by risks level
decrease. Their level during 2000—2013 in general was low with
the exception of a few years. On the contrary to other risks types, technical
risks in Lviv region grew form the average level (0,53) to high (0,90),
negatively affecting the general level of intraregional risks.

On the basis of conducted multiple regression analysis the complex
of factors of risks display spheres was found. Their joint influence was
the most essential for the investment efficiency in the form of income
(revenue) from production sales (goods, works, services) and provided
the possibility of forming of relevant measures to minimize the risks.

5. It is proved that not only revealing of current state of investment
climate, but also predicting of the perspective tendencies is an important
stage in the course of investment activity risks management. Taking into
account the abovementioned, the prognosis of investment activity risks
level in Lviv region was made on the basis of Robert Brown’s exponential
smoothing method. This allowed finding out the fact that in the short-term
perspective the trends of previous years will still be observed
and intraregional risks of investment activity will remain at average level
even if technical risks grow and other risk types decrease to the low level.
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6. Growth of external threats and instability of internal conditions
of investment in the region stimulate taking measures to improve investment
climate. Considering this, the methodological approach 1s formed, according
to which, the leverages of risks diminishing by the chosen criteria system are
systematized in terms of preventive and corrective directions of investment
activity risks diminishing in the region. On the basis of the approach
the practical recommendations to improve investment conditions
in the region through risks diminishing are developed.

7. The conceptual approach to forming of investment activity risks
management mechanism in the region 1s developed. According
to the approach, the principles of regional authorities’ cooperation with
investment activity entities are defined and also in terms of the elements
of mechanism (organizational, informational, analytical, methodological
and control) the proposals of its improvement are developed. In particular,
the conceptual model of forming of investment risk-management subsystem
for regional authorities is outlined in order to advance the risk management
organization; the registers of investment activity risks in the region
on the basis of passports and risks management programs are proposed
to be created in order to systematize and estimate information on risks.
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