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Abstract

The need to increase investment activity in the regions, which is a factor in their socio-economic development, is one of the strategic guidelines
for medium-term planning of the regions of the Republic of Belarus and requires a revision of approaches to its management at the regional level from
the perspective of the dynamics of modern economic conditions. The deficit in investments increases the relevance of revising the methods of investment
activity management and finding tools for stimulating investment processes adapted to modem economic conditions, contributing to the accumulation
of investment resources in the region. The purpose of the research article is to formulate practical recommendations for refining the management methods
of investment activity at the regional level in the Republic of Belarus by advancing their regulatory and stimulating tools. The theoretical basis
for the research is the works of domestic and foreign authors, the legislative framework, as well as scientific and practical literature devoted to the issues
of investment activity management, methods and tools for its regulation, stimulation of investment processes and investment activities at the regional level.
The study applied a systems approach, general logical (analysis, synthesis, comparison, generalization, analogy), and special (monographic) methods
of cognition. The article examines the specifics of regional management practices in the Republic of Belarus and makes proposals for improving the tools
for managing regional investment activity across four groups of methods: administrative (methodological apparatus for forming a list of priority activities
(economic sectors) for implementing investments at the regional level), economic (measures stimulating the practical implementation of the public-private
partnership mechanism, with the formalization of the organizational and economic mechanism for influencing public-private partnership on the investment
activity of the region), institutional (creation of a specialized organization at the regional level to work with investors in the "single-window" mode),
and organizational and managerial (creation of a regional web platform for working with investors). The article reveals the content and practical aspects
of implementing the tools. The results obtained can be used by meso-level government bodies in developing and implementing regional investment policy.
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COBEPLUEHCTBOBAHWE METOA0B 1 MUHCTPYMEHTOB YNPABNEHWUSA UHBECTULIMOHHON AKTUBHOCTbIO
HA PETMOHANNBHOM YPOBHE B PECMNYBJIMKE BENAPYCb

H. A. MauykeBuy

Pechepar

HeobxoanMOoCTb MOBBILLEHNS VMHBECTULMOHHOW aKTWBHOCTW PErMOHOB, SBMANOLLEACS (haKTOpoM WX COLMAnbHO-3KOHOMUYECKOTO PasBUTHS,
BbICTYNAET OAHUM M3 CTPATEMNYECKNX OPUEHTUPOB CPEAHECPOYHOIO NaHMPOBaHMA peroHoB Pecnybnuku Benapych u, TpebyeT peBusnn NoLxoaoB
K yNpaBfieHWio €10 Ha Per1oHanbHOM YPOBHE C MO3NLMW AMHAMUKI COBPEMEHHBIX YCIOBMIA XO3ANCTBOBaHMS. [leduuuT B MHBECTULMSAX NOBbILLAET
aKTyanbHOCTb MepecMoTpa METOAOB YMPaBneHWs MHBECTWULIMOHHOW aKTUBHOCTBIO M W3bICKAHWS a4anTMPOBaHHbIX K COBPEMEHHBIM YCOBMAM
XO3CTBOBAHNSA MHCTPYMEHTOB CTUMYNMPOBAHUS MHBECTULIMOHHBIX MPOLIECCOB, CNOCOBCTBYIOLMX aKKyMyMPOBaHNIO MHBECTULIMOHHBIX PECYPCOB
B pervoHe. Llenbio nccnegoBaHus ctatbu SBNSETCS BbIpaboTka MpakTUYECKWX PEKOMEHAALWA MO COBEPLUEHCTBOBAHWIO METOAOB YNpaBreHus
WHBECTULMOHHO aKTVBHOCTbIO HA PervoHanbHOM ypoBHe B Pecnybnvke benapycb nocpencTBOM passuTis MX PErynMpYOLLMX U CTUMYTMPYIOLLNX
WHCTPYMEHTOB. TEOpeTUYECKOi OCHOBOW WCCMEAOBaHWI MOCAYXMNW TPyObl OTEYECTBEHHbIX 1 3apybexHbix aBTOpOB, 3akoHopaTenbHas 6asa,
aTaKkKke HayyHO-NpaKTUyeckas nuTepatypa, NOCBSALIEHHbIE BOMPOCAM YNPaBMEHWS MHBECTWLMOHHOM aKTUBHOCTLIO, METOAaM W MHCTPYMEHTam
€€e PerynupoBaHuns,  CTUMYNMPOBaHUS MHBECTULMOHHBIX MPOLECCOB W WHBECTULMOHHON AESTENBbHOCTU Ha PervoHanbHOM ypoBHe. B xope
“ccneoBaHNs MPUMEHEHbI CUCTEMHBIM Nogxod, oblienornyeckue (aHanmws, CUHTE3, CpaBHeHue, 0000LieHne, aHamnorvs), cneumanbHbli
(MoHorpadhmyeckmit) MeTogbl NO3HaHMs. B cTaTtbe M3yyeHbl 0COBEHHOCTW ynpaBneHYeCKoW MPaKTMKW Ha pervoHanbHOM ypoBHe B Pecnybnvke
Benapycb 1 BHECEHbl MpeanoXeHWs Mo COBEPLUEHCTBOBAHWIO MHCTPYMEHTOB YMPaBNEHUS MHBECTWULIMOHHOW aKTMBHOCTBbIO PErvoHa B paspese
yeTbIpex rpynn MeTof0B: aAMWHUCTPATMBHbIX (METOAMYECKMA annapaT no (hOPMUPOBAHMIO NEPEYHS NMPUOPUTETHBIX BULOB AEATENBHOCTY (CEKTOPOB
9KOHOMWKM) ANS OCYLLECTBNEHWNS WHBECTULWIA HA PErMOHANbHOM YPOBHE), SKOHOMUYECKUX (Mepbl, CTUMYNUPYIOLME NPaKTUYECKOe BHEAPEHWe
MexaHn3ma rocyAapCTBEHHO-YaCTHOTO NApTHEPCTBa, C hopManuaaumen OpraHM3aLMoHHOT0-3KOHOMUYECKOr0 MeXaHn3ma BIMSHUS TOCYAapCTBEHHO-
YaCTHOro NapTHEPCTBA Ha MHBECTULMOHHYH0 aKTUBHOCTb PETMOHA), MHCTUTYLIMOHANbBHBIX (CO3AaHME Ha PErMoHarnbHOM YPOBHE CeLManv3npoBaHHoOM
opraHusauum no paboTe C MHBECTOPOM B PEXVME «O[HO OKHO®), OpraHW3aLMOHHO-YMpaBneHYeckux (Co3naHne pervoHanbHoi web-nnatdopmbl
Ans paboTbl C MHBECTOPOM). PackpbITbl COAEpXaHNe W NPaKTUYECKVE acnekTbl peanuaauyun HCTPYMEHTOB. onyyeHHble pesynbTaTbl MOryT ObiTh
MCMONb30BaHbI OpraHamu rocyAapCTBEHHOrO YNpaBeHs Me30yPOBHS NPy paspaboTke 1 peanu3aLum pervoHanbHOWM MHBECTULIYIOHHO MOMUTHKA.

KnioueBble cnoga: PervoH, WHBECTULIMOHHAA aKTUBHOCTb,
CTUMYNMPOBaHU4A, permoHanbHas UHBECTULMOHHAA NONUTUKA.

METOAbl  YNPaBNEHUs, WHCTPYMEHTbI, PEryNUpOBaHWE, —HampaBneHus

Introduction High investment activity in a region predetermines the potential for its

Regional investment activity is a property of the regional economic
system that dynamically reflects the intensity of investment activity in the
region, taking into account the scale, focus, and effectiveness of invest-
ment within it [1]. Its level is determined by the participation of the region
(its constituent entities) in the investment process through available
internal investment resources (funds of business entities, borrowed
funds, local budgets, and others), attracted funds (foreign, national
budgets, and others), and the achievement of investment goals through
existing opportunities and potential with maximum economic, budgetary,
environmental, and social impact [2].

investment-based socioeconomic development and is a key factor in the
region's long-term economic growth [3], which is especially significant in
the context of modern challenges associated with limited resource flows
and the need to improve the efficiency of investment activities.

Despite the measures taken in recent years to improve legislation
regarding investment implementation, the provision of benefits and pref-
erences, and the expansion of the range of investment management
tools, the problem of increasing investment activity remains highly rele-
vant for regional government bodies and requires further refinement of
management methods and tools, taking into account current economic
conditions and environmental dynamics.
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As part of a comprehensive analysis of foreign [4, 5] and domestic
experience in stimulating investment processes at the regional level [4,
6-11], a gap in the practice of regulating regional investment activity
was identified and areas for improving investment regulation tools in the
regions of the republic were identified, requiring further development and
detailing in terms of practical implementation.

The purpose of this article is to develop practical recommendations
for improving investment management methods at the regional level in
the Republic of Belarus through the development of regulatory tools
aimed at creating conditions conducive to increasing investment poten-
tial and accumulating investment resources in the region.

Proposals for Improving Investment Activity Management
Methods at the Regional Level

An analysis of domestic practice in managing investment activity at
the regional level has shown that the investment activity management
mechanism presented in [1] is functioning in the regions of the Republic
of Belarus.

In terms of the composition of the entities, regional investment activ-
ity management is characterized as multi-level: government bodies,
economic entities and public organizations of the region, and local gov-
ernments.

In general, at the regional level, the powers to formulate and imple-
ment regional investment policy and the main functions for regulating
investment activity and investment activities are accumulated in the
economics committees of the regional executive committees (meso-
level) and in the economics departments and divisions of the city and
district executive committees (micro-level).

Regional investment activity management in the republic is carried
out within the framework of: a) state regulation and internal management
across 5 modules (institutional, economic, personnel, marketing, and
information support) [2]; b) 4 groups of management methods: adminis-
trative, institutional, organizational and managerial influence, economic
[1]; c) strategic, tactical, and operational planning of socio-economic
development;

d) implementation of regional investment policy.

The main elements of regional investment policy are:

— adoption, within the limits of legal authority, of its own legislation
(decisions of the regional and Minsk city executive committee, regional and
Minsk city Council of Deputies), regulating the investment process [12];

— development of medium- and short-term strategic planning
documents for the development of investment activities and socio-
economic development, including investment components (strategies,
programs, plans);

— regional investment budgeting;

— provision (within the limits of authority) of various financial and
non-financial benefits and stimuli to investors [7-11];

— creation of organizational structures in the field of entrepreneur-
ship to promote investment at the regional level (entrepreneurship sup-
port centers, incubators, science and technology parks, etc.) and in the
field of innovation;

— development and evaluation of investment projects financed by
public sources [13];

— assisting investors in obtaining (providing) tax and customs
benefits [13];

— providing guarantees and sureties to banks for funds allocated
by them for the implementation of investment projects selected on a
competitive basis;

— ensuring the functioning of stock market and securities market
institutions in the region;

— increasing investment attractiveness and attracting investors to
create new production facilities and develop the service sector in the
administrative-territorial units of the region (microregions), etc.

In the course of a comprehensive analysis, the feasibility of improv-
ing the tools used to regulate and stimulate regional investment activity
in domestic practice was revealed in the direction of creating conditions
conducive to inducing investment activity in the regions of the republic.
Given the specifics of regulating investment activity and implementing
investment processes at the regional level, it is proposed to develop
organizational and economic tools for managing investment activity at
the regional level by improving management tools across four groups of
management methods.

Administrative Methods

A distinctive feature of foreign investment activity stimulation prac-
tices within this group of methods is the support of enterprises and in-
dustries, key (priority) economic sectors and areas of activity [4], and the
differentiation of key (priority) areas and industries to stimulate and at-
tract investment, including foreign investment. A study of foreign and
domestic experience in managing regional investment activity revealed
the feasibility of forming key investment sectors taking into account the
specifics of a region's production and investment specializations, the
level of development of investment potential, and the institutional struc-
ture of the region's economy.

In domestic practice, the list of priority activities (economic sectors) for
investment and the minimum investment volume for the implementation of
investment agreements are defined by legislation at the national level [14],
granting regional authorities (regional executive committees) the right and
authority to regulate the regional list at the regional level [13] for the imple-
mentation of preferential investment projects. It would be appropriate to regu-
late priority activities (economic sectors) for investment at the regional level
with a broad scope of application, including for the implementation of prefer-
ential projects. The methodological approach and results of assessing the
current and prospective investment specialization of a region, as outlined in
[15], are proposed as a methodological tool for developing such a list. Priority
activities should be considered in sectors (types of economic activity) with
current and prospective investment specialization and sectors with potential
for investment specialization [15].

Developing this list at the regional level using methodologically
sound methods for assessing the priority of financing sectors (sections
of the economy) will allow for focusing investments on the types of eco-
nomic activity that yield the greatest return in the form of a multiplier
effect from investments and growth in regional investment activity.

Institutional Methods

International experience shows that the effectiveness of gov-
ernment stimuli for investment activity depends on both the set of
tools and the economic situation, as well as the investment attrac-
tiveness of the region. Therefore, to ensure a stable influx of in-
vestment into economic entities, it is necessary to consolidate the
efforts of regional authorities in this area and create a developed,
functional investment infrastructure. The analysis of regional in-
vestment infrastructure in the Republic of Belarus has established
the feasibility of its development.

As a tool for developing the investment infrastructure of the re-
public's regions, it is proposed to establish a specialized organiza-
tion at the mesoregional level — a regional state institution, the In-
vestment Development Agency (hereinafter referred to as the Agen-
cy) — to attract investment and work with investors, ensure interac-
tion between state/local authorities and investors, and support in-
vestment projects using the "one-stop-shop" principle. At the initial
stage of its operation, partial funding of the organization from the
local budget and extra-budgetary activities is advisable.

The Agency's main activities include: supporting the development
and implementation of regional investment policy; providing information
and consulting support to investors; Interacting with investors to support
investment projects; promoting the region's investment attractiveness.

The agency's overall objectives will be:

— analyzing and regulating investment activity and investment po-
tential in the region;

— attracting investment to the region's economy, creating a favor-
able investment climate, and enhancing its investment attractiveness;

— providing customized support for investment projects at all
stages of implementation;

— providing information and consulting support to investors and
investment project initiators;

— creating, maintaining, and updating a regional web-platform and
reference and information databases on the website of the Regional
Executive Committee (Minsk City Executive Committee) regarding the
region's investment opportunities;

— organizing and holding events;

— developing and promoting public-private partnerships (hereinaf-
ter referred to as PPP);

— conducting training courses (seminars) in investment implemen-
tation;
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— ensuring the development of professional competencies in in-
vestment;

— outsourcing the functions of the Economics Committee of the
Regional Executive Committee (Minsk City Executive Committee), etc.

The target audience is consumers of the agency's services (start-up
and existing entrepreneurs, organizations/enterprises, domestic inves-
tors, foreign investors, and local governments).

The creation of an investment institute will shorten the investor's
customer journey, improve the quality of forecasting and development of
investment projects, and the formation of a regional investment portfolio.
It will also ensure growth in investment activity and the investment at-
tractiveness of the region, as well as provide methodological support to
executive authorities in implementing the region's investment policy and
investment strategy.

As demonstrated by the practice of the Russian Federation in establish-
ing regional development agencies [16], the Federal Republic of Germany in
establishing state economic development agencies and district economic
development agencies [17], and Japan in establishing Single Contact Points
for Foreign Investors in ministries and departments, including major embas-
sies and consulates general [18], this institution is successfully functioning,
creating the conditions for increased investment activity in the regions.

Methods of organizational and managerial influence

The analysis conducted in [4] revealed the need to streamline in-
formation support for investment activities at the regional level in the
Republic of Belarus and predetermined the development of investment
activity management tools using this method through the creation of a
regional web-platform for working with investors. This platform repre-
sents a digital complex of systematized information for investors, includ-
ing the ability to interactively consult with potential investors in real time.
The feasibility of its implementation is determined by the interregional
fragmentation of information regarding investment activities [19, 20],
presented on a variety of information resources, which creates difficul-
ties for investors in analyzing, systematizing, and formulating investment
decisions applicable to the region. Furthermore, this tool is aimed at
increasing investment activity, taking into account the regional specifics
of investment processes and the socio-economic development of the
region in contrast to the Investment Portal of the Republic of Belarus,
which operates at the national level [21].

The following services are proposed for creation on the regional
web platform:

"Benefits and Preferences", which displays in tabs current ben-
efits and preferences provided at the regional level by preferential re-
gimes: FEZ (tabs: preferential regime; available space and land plots;
available production sites within the FEZ; FEZ website), science and
technology parks (benefits provided taking into account decisions of
local authorities), the State Innovation Program, in the sector of small
and medium-sized businesses (hereinafter referred to as SMEs), in-
vestment agreement, preferential project, PPP, territories of medium-
sized and small urban settlements, rural areas, and others, taking into
account regional specifics;

"Priority sectors (foreign economic activity) for investment fi-
nancing";

"Regional investment specialization";

"Regulatory Framework" — a list of regulatory acts in the field of
investment activity at the state and regional level, state support, busi-
ness implementation in the SME sector, implementation of innovative
projects, and others with a link to the current web resource of the regula-
tory framework (ilex.by or pravo.by);

"Offers" — constantly updated information with a breakdown by
proposal and tabs: investment proposals; investment ideas; vacant pro-
duction sites; vacant land plots; regional initiative; list of unused equip-
ment offered for sale; property (list of property offered for sale), list of
concession objects, etc.;

— "Investment infrastructure" — up-to-date information on services
and contacts broken down by tabs of institutions: participants in the
investment process with information or a link to a website or resource
(structural divisions of the regional executive committee; the Belarusian
Fund for Financial Support of Entrepreneurs; commercial banks located
in the region; JSC "Development Bank of the Republic of Belarus", etc.);

"Investment resources” tabs broken down by sources — "Credit
resources": information on credit resources provided by commercial banks

and JSC "Development Bank of the Republic of Belarus" and the terms of
their provision (link to credit projects and programs) or tabs broken down
by banks; "Innovation Fund": up-to-date information on the competition for
resources from the regional or national innovation fund, and the terms and
conditions; "Budget Subsidies": updated information on the terms, compe-
titions, competition results, and subsidy provision; "Subsidies for SMEs,"
and more.

"Microregions/ATE" — up-to-date information by microregion —
current investment passports reflecting the investment potential and
attractiveness of the microregion; investment proposals (ideas); regional
initiatives, available land plots; production sites; benefits and prefer-
ences taking into account microregional characteristics; property,
equipment, list of concession objects;

"Implemented Projects"- up-to-date information on investment
projects implemented in the region this year and in previous periods
(landmark projects);

— "Investment Development Agency" — About Us tab; services;
cost of services; contacts; news (information on projects implemented
with the Agency's assistance; past events, etc.);

"Training/Courses" — a list of educational programs and terms;

"Ask a Question" — interactive online consultation via a chatbot;

"News" — key developments in investment implementation in
the region, including legislative updates, etc.

Implementing the platform at the regional level will shorten the in-
vestor's journey to implementing an investment project and making an
investment decision by providing systematized, up-to-date information,
and will create a comprehensive investment image for the region.

Economic Methods

Given the persistent shortage of investment resources (budgetary
resources and businesses' own funds for investment financing) for the
development of certain sectors of industrial and social infrastructure
(energy, transport, road management, education, healthcare, culture,
and others) in the regions [2, 22], it is advisable to optimize the project
management system by implementing PPP [23] mechanisms and con-
centrating private investment resources on a long-term basis [4].

It should be noted that at the regional level, project implementation is
most often supported by enterprises playing a significant role in the re-
gional economy. However, this is not always comprehensively effective.
For the socioeconomic development of a region, investment is often nec-
essary in socially significant projects that do not yield immediate economic
results but have a high social impact. For this purpose, PPP-based in-
vestment mechanisms are widely used in the global market [2, 22, 24].

Analysis of international experience has led to the conclusion that
the implementation of PPP projects creates a multiplier effect in regional
economies [22]. Thus, the implementation of PPP projects facilitates
additional utilization of production capacities in the regions, provides
orders to design and construction organizations servicing organizations
during the operational phase, creates conditions for the accumulation of
investment resources, and increases investment activity for both individ-
ual economic entities and the region as a whole, as reflected in the for-
malized model of the organizational and economic mechanism of PPP
influence on regional investment activity (figure). The presented organi-
zational and economic mechanism takes into account the specifics of
investment activity at the regional level in the Republic of Belarus.

To enhance the practical implementation of the PPP mechanism as
a means of implementing investment projects and simultaneously devel-
oping regional investment activity, it is advisable to increase the visibility
of PPPs through the following measures:

— support and promotion of the PPP-based investment project imple-
mentation method by the Investment Development Agency (media, interac-
tive advertising, conferences, etc.);

— training seminars/courses conducted by the Investment Devel-
opment Agency for local government employees, potential investors,
and the business community;

— posting proposals (with information on the cost and financial
model of the proposed project) and up-to-date information on project
implementation on the regional web-platform.

The development of PPPs for the purpose of attracting investment
and increasing investment activity is defined as one of the areas of in-
vestment policy implementation for the Republic of Belarus and its re-
gions within the framework of the Socioeconomic.
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Development Programs for 2021-2025 [25], as well as strategic poli-
cy documents for the long and medium term.

The use of PPPs has an economic and social impact due to the
reduction of administrative costs and operational risks. Exclusively
state financing of investment processes increases the burden on the
budget, therefore, the effectiveness of financing investment projects
based on the PPP mechanism is based on the use of a diversified set
of state support tools.

Conclusion

Implementation of the author's recommendations for state regulation of
investment activity at the regional level through administrative, institutional,
economic, and organizational management methods, which include improving
investment management tools, will improve the quality and validity of invest-
ment decisions at the regional level, both in terms of implementing investment
projects and regulating investment activity, including:

a) improving investment institutions and the mechanism for interac-
tion between investors and local authorities;

b) implementing the principle of supporting investment projects and
working with investors in a "single-window" mode;

c) improving investor information support and providing them with
access to a systematized database of investment information resources
applicable to the region;

d) stimulating the implementation of the PPP mechanism as a tool for
developing regional investment activity and the launch of investment
projects based on it;

d) focusing investments and corresponding benefits and preferences
on priority sectors (types of economic activity) for the region, including at
the legislative level.

The obtained results can be used by meso-level government bodies
in the development and implementation of regional investment policy.
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