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MHBeCTULMOHHAA aKTUBHOCTb PpernoHa: MeToguyeckmne nogxoabl K oleHke n MeToaunka
onpepeneHus ee ypoBHsa B Pecny6nuke benapycb

H. A. Mauykesuy BbpecTcKm rocyaapCTBEHHbIN TEXHUYECKUIN yHUBEpCUTET, Pecnybvka benapyck

AHHoTaums. HBECTULMOHHAS aKTUBHOCTb PErMOHA BbICTYNaeT GakTopoM A0NTOCPOYHOr0 3KOHOMUYECKOrO pOCTa PernoHa 1
OnpenenseT ypoBeHb ero CoLManbHO-3KOHOMUYECKOr0 pa3BnTUs. OLEHKA MHBECTULIMOHHOM aKTUBHOCTI GOPMMUPYET aHaNUTH-
yeckyto 6asy [/ yNpaBieHus ek C LieNbio NOBbILLEHNS MO0 NoaaepKaHus OnpeaeneHHoro yposHs. OaHako METoaNYecKuil
WHCTPYMEHTapWiA OLIEHKM MHBECTULIMOHHON aKTUBHOCTM PErnoHoB Pecnybnunki benapych, yYUTbIBaIOLLIMIA COBPEMEHHbIE YCO-
BMS! XO39MCTBOBAHNS W [IBKEHNS PECYPCOB, CNEUnU UKy NPON3BOACTBEHHOMO NOTEHLMANA PErMOHOB, HELOCTATOYHO pa3pabo-
TaH. Llenbio ncenenoBaHns SBunach Bbipabotka METOAMYECKOTO MHCTPYMEHTAPHS OLEHKM MHBECTULIMOHHOM aKTUBHOCTW A
PEruoHoB pecnybnuku. B cTaTbe NPOBEAEH aHanK3 CYLLECTBYHLLNX B MUPOBON NPaKTVKE MOAXOA0B K OLEHKe PErnoHanbHOM
MHBECTULMOHHOI aKTUBHOCTM, BbleNeHbl 0COBEHHOCTM W BOMPOCHI X NPUMEHEHWS, TpebytoLume AanbHeLien npopaboTku.
B pesynbraTte NpOBENEHHOr0 UCCNEea0BaHus onpefeneHbl GakTopHble NMOKas3aTeN UHBECTULMOHHOM aKTUBHOCTU PErvMOHOB
Pecnybnuku benapycb n chopmmpoBaHa ee Moaenb. 0COBEHHOCTbIO 9BNIETCS MCNONb30BAHWE B MOAENN MHBECTULIMOHHON
aKTVUBHOCTI B Ka4ecTBe GaKTOPHbIX NOKasaTeneil (JaHHbIX AN ux pacyeta) nocTosHHO GOPMUPYEMbIX TOCYLAPCTBEHHbIMI Op-
raHammu CTaTUCTWKM MoKa3aTenelt rocyaapCTBEHHbIX CTaTUCTUYeCKMX HabmoaeHnin. OCHOBbIBAsACh Ha MPEeMIOXEHHOR Modeny,
pa3paboTaHa aBTOpCcKasi METOAMKA OLEHKM WHBECTULIMOHHOWM aKTMBHOCTW pervoHa. HoBn3Ha pa3paboTaHHOM METoauKu co-
CTOWT B arpermpoBaHni B MHTErPasbHbIVM N0Ka3aTeNb «MHAEKC MHBECTULMOHHON aKTUBHOCTU» NOKA3aTeNer, OTPaXatLLMX Na-
paMeTpbl «BXoaa» (MPUBNEUEHME UHBECTULIMIA B PErMOHAMbHYI0 SKOHOMUKY) 1 «BbIX0Aa» (pasMeLLieHne HBECTULNI B peruo-
HabHOI 9KOHOMUKE) UHBECTULLMOHHON AESTeNbHOCTY; 0BECNeYeHN CUCTEMHOMO aHaniaa BCeX CYLLIHOCTHbIX XapaKTepucTuK
WHBECTULMOHHOW aKTUBHOCTM C aKLIEHTOM Ha WHTEHCWBHOCTY UHBECTULMOHHOW [ESTENbHOCTM NPU yYeTe ee MacLiTabHoCTH,
HanpaBNEHHOCTU M 3O GEKTUBHOCTH; BOSMOXHOCTM KAYECTBEHHON MHTEPMPETALMM KONMYECTBEHHOIO YPOBHS MHBECTULIMOHHOM
aKTMBHOCTY NOCPEACTBOM COOTHECEHUS KONMMYECTBEHHbIX OLEHOK C pa3paboTaHHOi HOPMATUBHOM LLIKANOW WHBECTULIMOHHO
aKTMBHOCTM; BO3MOXXHOCTM OLIEHKM NO3WLMK PEroHa B AMHAMUKE, @ Takxe B CPaBHEHWN C PeruoHaMmu pecnybnuku. Nonydet-
HblE BbIBObI U PE3YNbTaThl OLEHKM SBNSAKOTCS OCHOBOW A5 MPOBEAEHWS OpraHaMu rocyfapCTBEHHOrO ynpaBneHus aHanusa
WHBECTMUMOHHOW CUTyalumn B per1oHe, GOPMUPOBAHNS HaNpaBNeHUit Pa3BUTHS PEFUOHAbHOM MHBECTULUMOHHON NOAUTUKN W
PerynupoBaHns MHBECTULIMOHHOM aKTUBHOCTW.

KntoueBble cnoBa: MHBECTULMOHHAS aKTMBHOCTb PEriMoHa, METOMKA OLEHKM, MOfenb, PaKTOPHbIE NOKa3aTenu, MHAEKC NHBe-
CTULIMOHHOW aKTUBHOCTM, KONMYECTBEHHAS OLIEHKA, KAYECTBEHHAs OLiEHKa.

WHdopmauusa o ctatbe: noctynuna 29 asrycra 2025 roaa.

Investment activity in the region: methodical approaches to assessment and methodology
for determining its level in the Republic of Belarus

Natallia A. Matsukevich  Brest State Technical University, Republic of Belarus

Abstract. Investment activity of the region is a factor of long-term economic growth of the region and it determines the level
of its social-and-economic development. Assessment of investment activity forms an analytical base for its management
in order to increase or maintain a certain level. However, the methodological tools for assessing the investment activity of
the regions of the Republic of Belarus, taking into account modern conditions of management and movement of resources,
the specifics of the production potential of the regions, are insufficiently developed. The aim of the study was to develop a
methodological tool for assessing investment activity for the regions of the country. The article analyzes the approaches
to assessing regional investment activity existing in world practice, highlights the features and issues of their application
that require further elaboration. As a result of the study, factor indicators of investment activity of the regions of the
Republic of Belarus are determined and its model is formed. A feature is the use in the investment activity model of
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the factor indicators (data for their calculation) of state statistical observations constantly generated by state statistical
bodies. Based on the proposed model, the author's methodology for assessing the investment activity of the region has
been developed. The novelty of the developed methodology lies in the aggregation of indicators reflecting the parameters
of "entry” (attracting investments in the regional economy) and "exit" (placement of investments in the regional economy)
of investment activity into an integral indicator "investment activity index"; ensuring a systemic analysis of all essential
characteristics of investment activity with an emphasis on the intensity of investment activity, taking into account its
scale, focus and efficiency; the possibility of a qualitative interpretation of the quantitative level of investment activity by
correlating quantitative assessments with the developed normative scale of investment activity; the possibility of assessing
the region’s position in dynamics, as well as in comparison with the regions of the country. The findings and results of the
assessment are the basis for the analysis of the investment situation in the region by government bodies, the formation of
directions for the development of regional investment policy and regulation of investment activity.

Keywords: investment activity of the region, assessment methodology, model, factor indicators, investment activity index,

quantitative assessment, qualitative assessment.
Article info: received August 29, 2025.
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BeeneHue

Ha coBpeMeHHOM arane pasBUTUS 3KOHOMUKM, Xapak-
TEPU3YIOLLEMCS POCTOM TEXHONMOrUYeCKUX BO3MOXHOCTEN,
COBEPLUEHCTBOBAHWEM CUCTEMbI YMPaBNEHUS W NpPOU3-
BO[ICTBEHHO-XO3ANCTBEHHbIX OTHOLLIEHWIA, PE3KO BO3POC/IO
KOMMYECTBO (GaKTOPOB, 0Ka3bIBAIOLLMX BIIUSHIE HA QOPMbI
N COOepXaHne BU3HEC-NPOLECCOB, MOMYYEHUE KOHEUHbIX
pesynbTaTos, a, CNefoBaTenbHe, U Ha YCTONYMBOE PasBUTHe
PEr1oHa, 9BAAKOLLErocs CMOXHOW 3KOHOMMYECKOW CUCTe-
MOJ1. YDOBEHb Pa3BUTUS CUCTEMbI ONPEAENSETCs ee CoCTo-
AHUEM, XapaKTepU3YKLLNMCS COBOKYMHOCTbH CYLLECTBEH-
HbIX CBOWCTB, KOTOPbLIMU CUCTEMA 0611aaeT B KOHKPETHBIN
MOMEHT BPEMEHMU.

Bce 60nblUyi0 3HAUMMOCTb B PasBUTAM CUCTEM Me30-
YPOBHS, NPUOBPETAeT WMHBECTULMOHHAS COCTABASKOLLAS,
W Takoe WX CBOWCTBO, Kak aKTMBHOCTb. WHBECTULMOHHAS
aKTUBHOCTb [Matykesny H.A, 2024], onpenenset yposeHb
COLManbHO-3KOHOMUYECKOT0 PasBUTUS PErnoHa B [0Aro-
CPOYHOII NepcnexTiBe 1 OAHOBPEMEHHO 4BNFeTCS (GaKTo-
POM MeXpPernoHanbHon AnddepeHumnaLmm.

Ob6ecrneyeHne YCTOMYMBOTO 3KOHOMWYECKOrO pPOCTa
pernoHoB Pecnybnuki benapycb nocpeacTBOM MOBbILLE-
HWS WX WHBECTULMOHHON aKTUBHOCTU SIBNSETCS OOHON U3
OCHOBHbIX LIeNel COBPEMEHHON pervoHanbHoi MHBECTULN-
OHHOW NOMUTUKM, ONPeNeneHHoN HallnoHanbHoi cTpaTeri-
e/l ycToiumBoro passutua Pecnybnukn benapych oo 2035
rona', NporpamMMoil CouManbHo-3KOHOMUYECKOTO Pa3BUTUS

" HaunoHanbHag cTpateris yCTOWYMBOrO passuTig Pecrybnnku
Benapycb no 2035 roma [2020] [3nekTpoHHblii  pecypc],
MuHI1CTEPCTBO 3KOHOMMKM Pecnybaunkun benapycb, Pexxum goctyna:
https://economy.gov.by/uploads/files/ObsugdaemNPA/
NSUR-2035-1.pdf.

Pecnybnukn benapycb Ha 2021-2025 roabl, peroHanbHbl-
MW MporpaMMami CoLManbHO-3KOHOMUYECKOTO PasBUTHS
Ha 2021-2025 rofpl, 1 COXpaHSIET CBOK aKTyaNbHOCTb Ha
2026-2030 ropbl, 4TO NOATBEPXOAETCSH TE3MCaMU NPOEKTa
HaumoHanbHoOM cTpaTerm yCToM4mMBOro passnutus Pecnyb-
nvku benapyck Ha nepuoa 4o 2040 ropa’.

Bbicokas ponb WHBECTMLMA W WHBECTULIMOHHOW Aes-
TENbHOCTM B Pa3BUTUAM PETNOHOB Pecnybanku n coxpaHs-
toLLascs HeobX0AMMOCTb NOBbILIEHNS X MHBECTULIMOHHOM
aKTMBHOCTM MPW OAHOBPEMEHHOM POCTE OTAAYM OT MHBE-
CTUUMI® 0BYCNOBNMBAKIT aKTyaNbHOCTb BCECTOPOHHETD
aHanu3a WHBECTULMOHHON aKTUBHOCTW AN FOCYNAPCTBEH-
HbIX OPraHOB B aCMeKTe [anbHENLEero ynpasneHus eto.

B cBA3M C YeM OLEHKA MHBECTULIMOHHOM aKTMBHOCTM
BbICTYNaeT OfIHOW U3 NPUOPUTETHbIX 3a[ay PErMoHasbHON
NOMMTMKK, OPUEHTUPOBAHHOM Ha YBENWYEHME NPUTOKA
WHBECTUUMN NOCPEACTBOM WCCNENOBaHWS NoKasaTenen,
XapakKTepuayloLLMX KOHLEHTPaUMIO 1 pacrnpefenexne
WHBECTULMOHHOIO Kanutana, M NO3BONSIET ONPeaenuTb
NpobnemHble 30HbI B CO3[aHMM BAroNpusATHOR UMHBE-
CTULMOHHOM Cpedbl C LEenbld paspabotki MeponpusTun,
HanpaBMeHHbIX Ha YBENWYEHWe NPUTOKa WMHBECTULMA B
3KOHOMWKY peruoHa n ux sQekTUBHOE pacnpefesexue.

2 [lporpamMa CouManbHO-3KOHOMUYECKOTO pa3BuTHs Pecnybanku
Benapycb Ha 2021-2025 rombl Yka3 [pesupeHta Pecnybnuku

Benapycb o1 29.07.2021. - Ne 292.

$ MpoekT HauuoHanbHO CcTpaTery YCTOMYMBOTO Pa3BUTUS
Pecnybnuku Benapycb Ha nepuon mo 2040 roma  [2024]
[3nekTpoHHbIi pecypc], MUHUCTEPCTBO SKOHOMMKN Pecrybauku
Benapycb, aHrn., Pexum poctyna: https://economy.gov.by/
uploads/files/NSUR/proekt-Natsionalnoj-strategii-ustojchi-
vogo-razvitija-na-period-do-2040-goda.pdf.
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PesynbTaTbl OLEHKM BbICTYNAKT aHanUTUYecKon basoin ans
[anbHeunLIero perynnpoBaHus MHBECTULIMOHHOM aKTUBHO-
CTU.

[INs BOCTUXEHIS yKa3aHHbIX LN 1 3a[1a4i per1oHanb-
HOW MHBECTULIMOHHOW NONUTUKKM HeobxoanMa BbipaboTka ¢
YYETOM 0COOEHHOCTEN Pa3BUTHS OTEYECTBEHHOM 3KOHOMU-
KU W COBPEMEHHBIX YCNOBUIA XO3ANCTBOBAHNS, [BUXEHNS
WHBECTUUMOHHbBIX PECYPCOB, METOAONOMMYECKOr0 NOAX0Aa
1 METOAMYECKOro MHCTPYMEHTapUs OLEHKN MHBECTULIMOH-
HOW aKTWBHOCTM PErnoHa, MeToaonorMyeckoro noaxoaa K
26 yNpaBNeHNio 1 perynnposaHmio (MeTogonoruyeckum ac-
neKTaM ynpaBneHus MHBECTULIMOHHOM akTUBHOCTbH) PEruo-
Ha yaeneHo BHuMaHue B (Matykesny H.A., 2024)).

Cnemyet OTMETUTb, YTO MOHATUE PervoHanbHOi WHBE-
CTULMOHHOV aKTUBHOCTM OTHOCUTENBHO HOBOE B Hayke. lc-
CNefioBaHNe PernoHanbHOM MHBECTULMOHHOW aKTUBHOCTM
NPOBOAMNOCH MPEUMYLLIECTBEHHO 3apybBexHbIMK, NPeXae
BCEro, POCCUACKAMM Yy4eHbIMU - AHUCKMHBIM 10.M (AHKC-
kuH 10.11,, 2002), banaukum E. (Banaukuii E., 1999, C. 83-89),
MpuwmHoit W.B. (puwmna W.B, 2005), 3apunosoit PH.,
Kpytckux [.6. (Kpytckux [1.6., 2011), MakwuHbiM BH,,
MetposbiM B.H., Mecbsikosoi TH. (Makwuk, B.H. Metpos,
B.H., Mecbsikosa, TH., 2023), HacpytauHosbiM M.H., Tagxu-
eBbiM M.M., 3a6oposckoii 0.B. (HacpytanHos, M.H., Famxu-
es, M.M., 3a6oposckas 0.B., 2021), Poitamaxom W.1. (Poits-
MaH WM., 2000), CanumosbiM J1.H. (Canumos J1.H., 2008),
CykuacaHoM AA. [Cykmacan AA, 2012), TpeTbskosbiM Al
(TpeTbsikos Al 2006), Tpycosoit H.C. (Tpycosa H.C., 2014),
OenbkosbiM AA. (Deabkos AA, 2003), XpomyLuuHbiMi EA.
n CnektopoM BA. (Cnexktop B.A.Xpomywwun EA, 2008),
LLlaxHasaposbiM AlL (LLaxnasapos, AL, lpuiwuHa, WU.B.,
Poitamat, W.1., 2001) 1 ap. B Kutae naHHomy sonpocy no-
CBALLEHbI HaydyHble nybaukaumu aBTopoB Xiaobin Tang,
Tong Shen and Manru Dong (Xiaobin Tang, Tong Shen
and Manru Dong, 2022)  gp. B Pecny6nuke benapych -
Toyko AH. (Touko AH, 2023), Kosanesa M.M. u Lawko AA.
(Kosanes, M.M,, Watuko AA., 2009).

B HayyHoW nuTepaType W paboTax OTMeYaeTcsl 3Ha-
uuTenbHas  aMddepeHUMaLmns  NOHATUIHOMO — annapata
WHBECTUUMOHHOW aKTUBHOCTM pervoHa. [I0CTaTouHO Ya-
CTO pernoHanbHas WHBECTULMOHHA aKTWBHOCTb OTOX-
OECTBNAETCS C  MHBECTULUMOHHOM  AedTenbHOCTbI); B
BOMbLUMHCTBE WUCCNEN0BaHNA PAaCCMATPUBAETCS KaK Mpo-
LeCC [BWXEHNS WHBECTULMOHHbBIX MOTOKOB, PE3ybTUPY-
tOLMM MapaMeTpoM KOTOPOro BbICTYNatoT 06beMbl WHBE-
CTULIMOHHBIX BNOXEHWIA, NPENMYLLECTBEHHO B OCHOBHOM
KanuTan, 1 TeCHO CBSI3aHa C MHTEHCUBHOCTbIO peanu3aLum
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WHBECTULMOHHBIX MPOEKTOB CybbeKTaMu DEruoHabHo
9KOHOMMKM NINO0  MHTEHCMBHOCTbH  MHBECTULIMOHHOMO
npouecca; B psae WCCNefoBaHWiA BbICTYNAeT OfHOW U3
COCTaBMSIOLNX WMHBECTULIMOHHON MPUBNEKATENbHOCTU W
WHBECTMLMNOHHOMO KAMMATa, MHBECTULIMOHHOTO MOTeHLMa-
na b0 Kak pesynbTupyHoLLIMiA NoKa3aTenb, 3aBUCKMbIA OT
WHBECTULIMOHHOM MPUBNEKATENbHOCT U 8€ CTPYKTYPHbIX
3/1EMEHTOB (MHBECTULMOHHOTO MOTEHLMANa 1 PUCKOB), a
TaKKe ABASETCS OOHON M3 COCTABNSHOLLMX TEKYLLEN KOH-
KYPEHTOCMOCOBHOCTN PErnoHa Ui ANeMeHTOM MaKpoaKo-
HOMWYECKOro PasBUTMS. B KaYecTBe CYLUHOCTHbIX acrek-
TOB MHBECTMLMOHHOM AESTENbHOCTY, XapakKTepuayrLLImMX
WHBECTULMOHHYIO aKTUBHOCTb PErMOHa, PaCCMaTpPUBAKOTCS
0606LLEHHO MacLLITabHOCTb, 3PHEKTUBHOCTb, HAaNpaBNeH-
HOCTb, CTPYKTYpa, PUCKOBAHHOCTb, HAaMPsXKEHHOCTb, MO-
BUNbHOCTb, BOCNPUUMYMBOCTD, AMHAMW3M, UHTEHCUBHOCTD,
noTeHuman.

[laHHble pasnMunsg M aKLUEHT B KaXOoM MeToaonoru-
YECKOM MOAXOMe Ha OMNpefeneHHY CYLLHOCTHYIO Xapak-
TEPUCTMKY MM WX rpynny 0BYyCnoBAMBAKOT 0COB6EHHOCTU
CYLLIECTBYHOLLIMX METOAMK OLEHKW MHBECTULIMOHHON aKTUB-
HOCTW pervoHa. bonbLIMHCTBO M3 HIX pa3paboTaHo 3apy-
BEXHbBIMI YYEHBIMM 11 HE NO3BONSIKIT YUNTbIBATH CheLnduKy
NPOM3BOACTBEHHOIO NOTEHLMANa PErnoHoB pecnybankn u
0COBEHHOCTeN Pa3BUTKS UX 3KOHOMWUK BCNEACTBME Orpa-
HWYEHHOCTM [BKEHWS PecypcoB B COBPEMEHHbIX YCMO-
BUSIX XO39WCTBOBAHMS. Tak, B OTEYECTBEHHON Hayke METo-
[0M0TNYecKMe BONPOChHI NOAHMMAIOTCS C NO3WLMIA OLEHKY
WHBECTULMNOHHON aKTUBHOCTM aAMWUHUCTPATUBHO-TEPPUTO-
puanbHbix eguuiL, Touko AH. (Touko AH., 2023), ¢ nosuumn
OLIEHKM MHBECTMLIMOHHOM aKTMBHOCTW KaK COCTaBASOLLEN
KOHKYPEHTOCMOCOBHOCTM pernoHa - KoanesbiM M.M.
[Watwko A.A. (Kosanes, M.M., Watuko A.A, 2009).

O[QHaKo, CUCTEMHBI @HaNW3 CYLLECTBYIOLLErO B Hayd-
HOV nuTepaType MEeTOAMYecKoro annapara OLEHKN MHBE-
CTULMOHHOWM aKTMBHOCTW MO3BOAUA BbISBUTb OTCYTCTBME
OKOHYaTeNbHOr0  cocTaBa (aKTOPHbIX MNOKasaTenen u
YHUBEPCAMbHOM METOAMKM OLEHKN PervoHanbHoi WHBe-
CTUUMOHHOW aKTUBHOCTW. Mcxons 13 Ae@UHMLAN «MHBE-
CTULMOHHAs aKTUBHOCTb PErMOHa», Kak CBOWCTBA ero aKko-
HOMUYECKOW CUCTEMbI, NPeanoXeHHoro B (Matykesiy HA,
2024), u3yyeHHble MeToaMKM XapaKTepusyIoTCs OrpaHnyeH-
HOCTbD Habopa MCnonb3yeMbix 1S OLEHKW nokasaTenei
N HEBO3MOXHOCTbIO Y4YeTa B XOfIe OLIEHKM, OTMEYEHHbIX B
(Mauykesuy H.A, 2024) OCHOBHbIX CYLHOCTHbIX XapaKTe-
PUCTUK MHBECTULIMOHHON aKTUBHOCTY PernoHa (MHTeHCUB-
HOCTb, MacLLITabHOCTb, HaNPaBNEHHOCTb 1 3MMEKTUBHOCTb
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UHBECTULIMOHHOM [1eSTeNbHOCTH).

TakuM 06pasoM, HefocTaToyHas npopaboTaHHOCTb
METOAUYECKMX BOMPOCOB OLEHKU UHBECTULIMOHHOW aKTUB-
HOCTW PErnoHa, C OHOM CTOPOHDI, 1 3aTPYAHEHHOCTb aHa-
J13a TEKYLLIEro COCTORHWS 1 CBOEBPEMEHHOIO BbISBNEHNS
NpobneM WHBECTUUMOHHON AESTENbHOCTM U COLMANbHO-
9KOHOMWYECKOr0 PasBUTHSI HA PErvoHanbHOM YPOBHE - C
APYroi CTOPOHbI, 06YCNOBUN aKTyanbHOCTb U3YYEHNS Me-
TOOMYECKOTO VHCTPYMEHTAPUS OLEHKN MHBECTULMOHHON
aKTMBHOCTM Ha PErvoHanbHOM ypoBHe. Llenblo [aHHoro
nccnenoBaHNs gBuNacb BbipaboTka METOAMKM OLEHKM
WHBECTULMOHHON aKTUBHOCTU ANS PErnoHoB Pecnybnnkiu
benapyce.

MeTonb! 1 CpencTBa NCCNEA0BaHNN

TeopeTnyeckon OCHOBOM WCCNENOBaHWIA MOCHYXUNN
TPYObl OTEYECTBEHHBIX M 3apYDBEXHbIX aBTOPOB, a Takxe
HayyHO-NpaKTMyeckas NuTepatypa, MOCBSLLEHHbIE BO-
npocaM MEeTOONOrUM MHBECTULMOHHOW aKTUBHOCTU U ee
OUEHKW Ha PervoHanbHOM YPOBHE, 3KOHOMUKO-MaTema-
TUYECKOro MOAENMPOBaHMS W TPYNNMPOBKM AaHHbIX. B Ka-
YeCTBE UCXOOHbIX [aHHbIX Ans NPOBEAEeHUs W anpobaumu
PE3yNbraToB  UCCMENOBaHUS  UCMOMAb30BANUCh  AaHHble
CTATUCTMYECKNX WM3AaHWi, 6a3 [aHHbIX, 0ny6NnMKoBaHHbIE
Ha oduuManbHbIX cailTax HaunoHanbHOro CTaTUCTUYECKO-
ro komuteta Pecnybnuki benapycb u ero pernoHanbHbIx
YNpaBaeHui.

lpMMeHeHbl CUCTEMHBbIM NOAXOA, OBLIENOrMyeckue
(aHanus, cuHTes, cpaBHeHue, 0BOBLLEHIUe, aHanorus, Mo-
[1e11poBaHie), cneLyanbHblit (MOHorpahuyeckmit) MeTofp!
MO3HaHMS, 3KOHOMMKO-MaTeMaTUYECKNE W CTATUCTUYECKIME
MeToibl 06paboTKM W rPYNMMPOBKN AAHHBIX.

Pesynbratbl uccnenoBaHuin

C LeNblo N3y4eHnst BO3MOXHOCTY MPUMEHEHWS UMEKD-
LLIerocs B HayyHoW nUTepaType METOAMYECKOro annapata
OLEHKW MHBECTULIMOHHOM aKTUBHOCTW AN peruoHoB Pec-
nybarku benapycb NPOBEMEH ero CUCTEMHbIN aHaNM3.

Kak CBWOETENbCTBYIOT pe3ynbraTbl aHannsa, OLeH-
ka WHBECTULMOHHONW aKTUBHOCTW Ha YPOBHE PErMOHOB
OCYLLECTBNAETCS NPEUMYLLECTBEHHO B MPUBSA3KE K aHa-
13y 06bEMOB M ANHAMWUKI NPOLECCOB WHBECTMPOBAHMS
(bepesurckas 0.5., Bemes AJI. 2014 Hosukos M.A, 2010;
06yxos A.l., 2020; CopokuH [1.E., 2014; CyknacsaH AA., 2012;
Cnektop B.A. 1 XpomywumH E.A, 2008; TpeTbsikos AT, 2006;
Aume, A.B, 2009; v op.), KanuTanootnayy, onpeaeneHuio
WHBECTULMOHHBIX PUCKOB W PEWTWHIOBBIX MapaMeTpoB
NHBECTULIMOHHOIO KNUMaTa N MHBECTULIMOHHON NpUBNEKa-
TeNbHOCTY (HanpUMep, o POCCUACKMM METONKAM PeHTUH-

FOBbIX areHTCTB «3IKCNepT-PA», CTPATErMYECKMX MHULNATUB
(ACK), AK&M, 3apyBexHbix areHTcTs - Moody's, Standard &
Poor’s, Arthur Andersen, IBCA, China Chengxin International
Credit Rating, a Takxe MeToAMKaM, MCMOMb3yeMbIM W3-
paHuammu «Euromoney», «Fortune», «The Economist» u
TPEHOOBbIM AuarHocTuyeckum auarpammam (Trend Chart)
3KCMepToB CTPaH 1 ux obbeauHeHnit (Poccuitckoit Mepe-
paumn, YsbekuctaHa, Esponeiickoit Komuceun 1 ap.)), K
NCCNEe0BaHNI0 BPEMEHHbIX [PeipOB WHBECTULIMOHHOI
NPMBNEKaTeNbHOCTA PEr1oHOB, PErpecCUOHHbIX 3aBUCH-
MOCTell MeX[y NoKasaTensgMi BanoBOr0 PErvoHanbHoOro
NpoayKTa U MHBECTULIMOHHOM akTuBHOCTY ([py6eLkas M.,
2005; Ketenumesa [1.X., 2003; Hosukos, M.A, 2010; Coko-
nos [.B., 2002; Cyxapes 0.C, 2019, 2020; Tpycosa H.C., 2014;
(Oenbkor AA, 2003; OpeiipnkuHa EM., 2020; Xiaobin Tang,
Tong Shen and Manru Dong, 2022; u ap.).

BONbLIMHCTBO M3 CYLLECTBYIOLIMX MOAXOAOB OpMEH-
TUPYIOTCS, TNaBHbIM 06pa30M, Ha 06bEMHbIE MOKasaTenu
UHBECTUPOBAHWUSA (MHBECTULMI B OCHOBHOW KanuTan, WH-
BECTUUMM Ha AyLy HACENeHus, TeMn PoCcTa WHBECTULMIA B
OCHOBHOW KanuTan 1 T. n.) B yLIepb OLEHKe CTENeHu WH-
TEHCUBHOCTY PErvoHanbHbIX MHBECTULIMOHHBIX MPOLLECCOB;
B 3HQUMTENbHOW CTEMEHI NPUBS3aHbI K MacLiTabaM peruo-
HaNbHOW 3KOHOMWKY, AeOPMUPYS UTOrOBbIE NPEACTaBne-
HWS 06 YPOBHE MHBECTULIMOHHOI aKTUBHOCTM W NPUBOAST K
Hea[leKBaTHON OLIEHKE peanbHOM UHBECTULIMOHHON CUTYa-
Lm.

B UenoM OUEHKY WHBECTULMOHHOW aKTWBHOCTM Ha
PEr1oHanbHOM YPOBHE B WCCNENOBAHWSX OTEYECTBEH-
HbIMA 1 3apybexHbIMWA ydeHbIMM MpeanaraeTcs npo-
BOOMTb Ha OcHoBe abcomiotHbix (CmupHos A.B., 2002,
C. 43-57) 1 oTHOCUTENbHBIX MOKasaTenei (banatikuii E., 1999,
C. 82-91: Makwwmx B.H., NMetpos B.H., Mecbsakoa TH., 2023;
Poitaman W.1., 2000: Cokonos [.B., 2002; Cunbeectpos C.H.,
Bayap B.MN., Epemun B.B. 2018; v ap.), ocyliectsnss nepe-
XOfl K X TEMMOBbBIM MHAMKATOPaM W arperupys nokasareny,
NPenMyLLIECTBEHHO, B MOIIM MHOrOMEpHbIX apudMeTn-
yeckux cpegHux (3a6oposckas 0.B., HacpytamHos MH.,
HapexwuH H0.10., 2019; 3ybkosa JI.1., 2004; Kpytckux, 1.6,
201 Poitaman W.W., 2000; Cyknacan AA, 2012; u op.), kpat-
Hylo (Panaukuit E. 1999, C.82-91), aKkoHOMETpUYECKyio
(CmupHoB A.B., 2002) 1 MHOrOGAKTOPHYIO aAAUTUBHYIO MO-
nenv (Boporosa TA., 2003; 3uma 10.A. 2003; Menskos AA,
2003; v Ap.) C NPUCYLLMI UM NPEUMYLLIECTBAMU 11 Hefl0-
cTaTkamu.

Tak, MHTErpanbHblii NOKasaTenb MHOFOMEPHON apud-
METMYECKOW CpeaHen [N OLEHKM WHBECTULIMOHHON
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aKTMBHOCTM B PEruMoHe KCnonb3yetcs B pa3paboTa-
Hoi B COBeTe MO M3YYEHUID MPOW3BOAMTENBHBIX CuN
MuHakoHoMpassuTs PO 1 PAH KonnekTuBoM aBTOpOB
[llaxHazapoebiM AT, TpuwnHon W.B., Poismanom U
(WaxHasapos AT, Tpuimna W.B., Poitaman W.W., 2001) me-
ToOuKe u B pa6ote IpuwmHoi W.B. (fpuwuHa W.B., 2005).
loKa3aTenb YYNTbIBAET O[JHOBPEMEHHO TEMI W3MEHEHWs
06beMOB WMHBECTULMIA B OCHOBHOW KanuTan peruoHa ¢
YABOEHHbIM BECOBbIM KO3 OULMEHTOM N 06bEM WHBECTU-
LN B OCHOBHOW KanuTan B pacyeTe Ha Aylly HaceneHus
peruoHa. NpuMeHeHne JaHHOV MOen B OLIEHKE UHBECTH-
LINOHHOW aKTUBHOCTM PErMOHA NOAAEPXMBAETCS KOMNEKTH-
Bamu aBTopoB 3aboposckor 0.B., HacpytamHoBbiM M.H. 1
HapexuHbiM 10.10. (3a6oposckas 0.B., HacpyTanHos M.H,,
Hapexur 10.10, 2019, C. 23-27). BMecTe ¢ TeM fjaHHas MeTo-
[1Ka No3BONSNa OLEHNBATb 0BBEKTUBHO MHBECTULMOHHYIO
aKTMBHOCTb NWLLIb B NEPUOA CTABUIbHOTO Pa3BUTHS 3KOHO-
MUKW, @ C NepexofoM Ha HOBbI/ BUTOK pasBuTis (B nepuog
Kpu3nca) ee 3HauMMOCTb yTpayeHa BBUY HEBOSMOXHOCTH
0T0BpaxaTb PeasnbHyl CTEMeHb Y4acTusl PEervoHOB B UH-
BECTULIMOHHOM mpolecce. B CBA3W C YyeM, gaHHas MeTo-
AvKa [opaboTaHa KOnneKTMBOM aBTOPOB [pulLnMHOn U.B.,
lony6kuHbiM  W1.B., BonbluakoBoit M.H. (Tpuwmna W.B,
lony6kud W.B, Bonbluakosa M.H., 2013) nocpenctsom
YTOYHEHWS BECOBbIX KO3D®UUMEHTOB C BKIOYEHWEM B
MOJeNb PAaBHO3HAYHbIX NOKAa3aTenen M OfHOBPEMEHHOIA
aKTyanu3auuen LWKanbl OLEHKW WHTErpafbHOro nokasa-
TENS W B [aNbHEALIEM WCNONb3YETCS AN OLEHKN WHBE-
CTULIMOHHOM aKTMBHOCTM B paboTe KOMNeKTiBa aBTOPOB
(Mskwwums B.H., Metpos B.H., Mecbsikosa TH., 2023, C. 38-49).
YCOBEPLIEHCTBOBAHHbIN UHTETPaNbHbIN N0Ka3aTeNb MHOMO-
MEpHOi CpedHei, pa3paboTaHHbIi COBETOM N0 M3YYEHUHO
NPOM3BOAUTENbHBIX CU- MUHIKOHOMPasBuTg PO 1 PAH,
npeanaraeTcd K MCMoib30BaHWI0 ANg OLEHKN WHBECTULN-
OHHOW aKTUBHOCTW Ha YPOBHE PErvoHa W OTEYECTBEHHbIM
nccnenosatenem Touko AH. (Touko AH, 2023). C uenbio
ocnabneHns BAMSHMS TEMMOBOrO nokasatens Touko AH.
NCKIOYEH Takxe BeCOBOW KO3DPULIMEHT 1 BBEEH 0ObeM-
Hblil WHOMKATOP, OTPaXatLMid BKMaA pPervoHa B obLue-
pecnybaMKaHCKUE MTOMY MHBECTULIMOHHON AEATENbHOCTY,
pacCcYUTbIBaEMbIV KaK OTHOLLEHWE 06beMa MHBECTULIMA NO
TPEM M0Ka3aTeNsM Mo PeruoHy (MHBECTULMM B OCHOBHON
KanuTan; MHBECTULIMM B OCHOBHOW KanuTan, HanpaBneHHbIe
Ha XWAULLIHOE CTPOWTENLCTBO; MHOCTPAHHBIE MHBECTULNN,
MOCTYNMBLLKE B PeasbHblit CEKTOP SKOHOMUKM) K cpeaHe
BE/INYMHE MHBECTULMIA MO A@HHbBIM NOKa3aTensaM Mo CTPaHe.
13 06bemMa VHBECTULMIA B OCHOBHOM KamuTan UCKMYeHbI
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06beMbI, MPOGUHAHCHMPOBAHHBIE U3 PECMYBANKAHCKOrO K
MECTHOr0 OKIXETOB, YCOBEPLUEHCTBOBAHA LLIKANa OLEHKM
ONS TPYNNMPOBKK PEriMoHOB MO YPOBHIO WHBECTULIMOHHON
aKTWUBHOCTMU.

OLEHKY MHBECTULIMOHHOM aKTUBHOCTM Ha OCHOBE WHTE-
rpanbHOro Nokasatens apudMeTMYecKor cpeaHen npeana-
ratoT NPOM3BOANTL TakXe Takue POCCHIACKIE YYEHbIE, KaK:

Tpaxten6epr EB. (Tpaxtenbepr E.B., 2016) - wuHte-
rpanbHbIVi NOKa3aTesNb YYUTbIBAET MHAMKATOPbI aKTUBHOCTH
perioHa B cdepe NpUBEYEHUS UHBECTULMIA 1 DA3BUTHS
COLLMaNbHO-3KOHOMNYECKOI CUCTEMbI PETNOHA, BAMAOLLNE
Ha pesynbTaT MHBECTULIMOHHOI fegTenbHocTH (06beM uHBe-
CTULMIA B OCHOBHOM KanuTan, 06beM MHBECTULMI B OCHOB-
HOW KanuTan Ha AyLly Hacenexus, 06bem rocyaapCTBeHHbIX
WHBECTULIMA Ha AyLLy HAaCeneHus, BanoBOl PerioHasbHbIi
npoaykT (BPM), BPM Ha AyLly HaceneHus, Yncno paspado-
TaHHbIX NEePefoBbIX MPOU3BOACTBEHHbIX TEXHONOMUIA, YNCNO
NCNOMb3yeMbIX MEepefoBblX MPOM3BOACTBEHHbIX TEXHOMO-
ruit, 06beM MHHOBALMOHHbBIX TOBapOB, paboT, ycnyr B 06-
LLleM 06beMe OTrPYXeHHbIX TOBapOB, BbINOAHEHHbIX pabar,
yenyr);

KameHckast M.B. (Kamenckas M.B., 2006) - uuterpanb-
Hblid NOKa3aTe/lb PaCCYNTHIBAETCS HA OCHOBE MHAMKATOPa
UHBECTULIMOHHBIX BRIOXKEHUIA (aHanMaMpyercss mo MCTOu-
HWKaM  OWHAHCWUPOBAHMS - MOKa3aTeNb COBCTBEHHbIX
WHBECTULMA MPEAnpUSTAN, WHBECTULMOHHbIX PecypcoB
MECTHOO BI0[XXETa, 3aeMHbIX UHBECTULMIA ¥ Ap.) B abco-
NIOTHBIX BEAUYMHAX M TeMNax UX POCTa, U MHAMKATOpa Co-
LiNanbHO-3KOHOMMYECKOro pesynbraTta 0T MHBECTULIMOHHOM
[eatenbHocTy (OLeHMBaeMoro Ha OCHOBE Mokasatenei
TEMMOB U3MEHEHIst CTOMMOCTHO0 06bemMa NPOMbILLIIEHHO
W CenbCKOX03AACTBEHHO! NpoayKLMM, 06HOBAEHNS OCHOB-
HbIX (DOHMI0B, BBOA B [ECTBNE XIbIX JOMOB U Ap.);

Kpytckux [1.B. (Kpyrekux [1.5., 2011) - uHTerpanbHblit no-
kasaTenb NCYMCNSETCS NPUMEHNTENBHO K chepam npusne-
yeHus (YacTHbIe nokasateni - 06beM HBECTULII B OCHOB-
HOW KanwuTan, 06beM WHBECTWLMIA B OCHOBHOW KanuTan B
pacdyeTe Ha [ylly HaceneHws, 06beM rocyaapCTBEHHbIX
WHBECTMLIMA B PacYeTe Ha AyLly HAaCeneHuns, 06bem NpsaMbIx
WHOCTPAHHbIX WHBECTULMIA B 3KOHOMUKY PEruoHa, 06beM
NPSMbIX MHOCTPAHHBIX MHBECTULIMIA B 3KOHOMMKY PErnoHa
Ha JyLUy HaceneHusa) u 1cronb3oBaHus uHeectuumin (BP,
BPI Ha [ylly HaceneHus, Yncno CosfaHHbIX NepefoBbiX
MPOKU3BOACTBEHHBIX TEXHOMOTWIA, YMCNO  MCMONb3YEMbIX
nepeoBbIX NMPOM3BOACTBEHHbIX TEXHONOMMI, 06bEM UHHO-
BALMOHHbIX TOBAPOB, pabor, yenyr) 1 apyrue.
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Ha OCHOBe WHTerpanbHOro mnokasaTtens MHOroMep-
HOW TeOMETPUYECKOW CpEefHEei OLEHWBAET YPOBEHb WH-
BECTMLMOHHO aKTWBHOCTM, Kak OOMH W3 WHAEKCOB KOH-
KYPEHTOCMOCOBHOCTM PErnoHa, OTEYECTBEHHbIN Y4YeHbli
LWawko AA. (Lawko AA, 2013). HOEKC MHBECTULMOHHON
aKTMBHOCTY, KaK Cneuuduyecknit MHOEKC KOHKYPEHTO-
CNOCOBHOCTW, arperupyet MHAEKCHbIe nokasatenu (13
CMCTEMbI MPEANOXEHHbIX 26 BO3MOXHbIX YACTHBIX MHAEK-
COBJ, OTpaXaloWne [OMHAMUKY W3MEHEHUS BaXHEMLLWX
napamMeTpoB aKTUBHOCTM WHBECTULMOHHON [eSTeNbHOCTH
B PErvoHe U MHBECTULIMOHHYI0 aKTMBHOCTb MHOCTPAHHbIX
WHBECTOPOB, a TaKXe, XapaKTepuaywLlue WHBECTULNM
peanbHOr0 CekTopa SKOHOMWKM, MHBECTULIMOHHYK) aKTUB-
HOCTb HACENeHus, UHBECTULMN U3 BIOIXETOB (1N UHBE-
CTULIMOHHYI0 aKTWUBHOCTb OPraHoB YynpaBneHus). MHmeke
WHBECTULIMOHHON aKTUBHOCTY, KaK YaCTHbI MHAEKC Teky-
LLIeI KOHKYPEHTOCNOCOBHOCTY, MPeayCMaTpUBaeT OLeHKY
YPOBHY Ha OCHOBE 9 YacTHbIX nokasateneit (Koadpduuu-
eHT TeKyLLEe NMMKBUAHOCTH, MHOEKC A0NM COEPEXEHMI BO
BCEX [AEHEXHbIX Pacxofdax HaceneHns 1 KpeamToB BaHKOB
3KOHOMWIKE, 107 3aTPaT HaCeneHns Ha NoKynKy TOBapoB 1
Onnaty YCAyr, NHBECTULMN B OCHOBHOW KanuTan no UCToY-
HMKaM (UHaHCUPOBaHWS: PecnybnnkaHCKOro M MecTHbIX
BH0IKETOB; COBCTBEHHBIX CPEACTB OPraHnU3aumii, BKYas
KPEeanTbl; HaCeneHus, BKNKOYas KPeauTbl; MHOCTPAHHbIX WMH-
BECTOpOB). Pda NpeanoXeHHbix B METOAMKE nokasarenei
TpebyeT B HAacTOsILLEe BPEMS YTOUHEHWS BBUAY OTCYTCTBUS
WX CTATUCTUYECKOTO yyeTa.

Poccuiickuit yueHblit Qenbkos AA. (Denpkos AA, 2003)
OLEHMBAET BNNSHWE WHBECTULMOHHOW aKTUBHOCTU Ha CO-
LiNanbHO-3KOHOMUYECKOE PasBUTUE PErMOHA Ha OCHOBE
MHOroaKTOPHbIX PErpeccuoHHbIX Moaenei. Henocpen-
CTBEHHO WHBECTULMOHHAS aKTMBHOCTb aHanu3upyetcs
NyTeM CpaBHEHNs ee GaKTUYECKOro YPOBHS C PacyeTHbIM,
MONyYEeHHbIM NOCPECTBOM UHTErPabHOi OLIEHKN Ha Base
CYMMUPOBAHIA YPOBHEI! Nokasatenein (MHBecTMUmMN npea-
LUECTBYHLLMX NEPUOAOB, NPUObINb, aMOPTU3ALIMS OCHOBHBIX
(GOHI0B B aBCOMOTHOM BbIPAXEHUN) C YYETOM UX 3HAYM-
MocTW. [lanee NpOBOAMTCS CONOCTaBNEHUE (aKTUYECKMX U
PaCcYeTHbIX MHBECTULIMI Ha OCHOBE abCONKOTHOTO U OTHOCH-
TeNbHOro (OTHOLLEHME GAKTUYECKOrO YPOBHA K PaCYeTHO-
My) nokasatenei MHBECTULIMOHHON aKTUBHOCTYA PErnoHOB.

Cokonoe [1.B. B uccnegosaquu (Cokonos [.B., 2002,
C. 87-101) o60CHOBaN 06LEKTUBHOCTb OMPENENeHIs UHBe-
CTULIMOHHOM aKTUBHOCTM PErMoHOB Mo Aone npupocTa BPI,
1 NPeanoXun MeTofl OLEHKN MHBECTULIMOHHOM aKTUBHOCTM
PEer1oHa, OCHOBaHHbII Ha CPaBHEHIK YaembHbIX (B pacyeTe

Ha eduHWLYy BanaHCcOBOW CTOMMOCTY BHEOBOPOTHbIX aKTh-
BOB) MHBECTULMIA B MPOMbILLIEHHOCTb PErMoHa 11 TeMMOB
WX pocTa. Takxe C [MHAMUKOW BanoBOr0 PervoHanbHoro
NPOAYKTa YBA3bIBAET MHBECTULIMOHHYIO aKTUBHOCTb PErmo-
Ha Tpycosa H.C. (Tpycosa H.C., 2014, C. 12-13), npoussoag
ee OLEHKY Ha OCHOBE «MHOEKCa MHBECTULIMOHHOW aKTUB-
HOCTM», PACCYNTLIBAEMOrO KaK OTHOLLEHWE MHBECTULIMIA B
OCHOBHOW Kanutan QaHHOro pernoHa K BanoBOMY peruo-
HanbHOMY NpoayKTy. CpeHee 3HayeHue MHOeKca COOTBET-
CTBYET HWXHeMy npefeny WHBECTULNOHHON aKTUBHOCTY B
“ccnemyemol rpynne perMoHoB 1 SBNSETCS 0653aTeNbHbIM
NPUOPUTETOM PErNOHANBHON SKOHOMIUYECKOW NOAUTUKN.
KoMmnnekcHble noaxofbl, BKHYalOLIME aHanM3 Ma-
KPO3KOHOMUYECKMX NOKa3aTeneil, pakTopoB pUCKa U UH-
BECTWULIMOHHOIO MOTEHUMANa, a TaKKe OLEHKY BAMSHUS
WHCTUTYLMOHANbHbIX, MHHOBALMOHHbBIX 1 MHPPACTPYKTYpP-
HbIX (haKTOPOB, (AKTOPOB, CBS3aHHbIX C MPOWU3BOLACTBEH-
HbIMW, PECYPCHbIMM, 3aKOHOLATENbHBIMU U COLMaNbHBIMU
acnekTamum MpyU OUEHKEe WMHBECTULMOHHON aKTMBHOCTM
PErMoOHOB MpuUMeHstoT B Kutae. Hekotopble KuTaicKue
NCCNenoBaTeNn UCMONMb3yKT AN1S OLEHKN 3QdEeKTUBHOCTH
WHBECTULIMOHHOI [edTenbHocT nokasatens EVA (sko-
HOMWYecKas [06aBNeHHas CTOMMOCTb), B TO BpeMs Kak
OH 60nee WHGOPMATUBEH B OTHOLLEHUM OLEHKM [EATENb-
HOCTW NpeanpusTiiA, a He pernoHa. OauH 13 NOAXOAOB K
OLUEHKE WHBECTULMNOHHOA aKTWBHOCTM PErnoHa OCHOBAH
Ha NPUMEHEHWUN TEOPUN HEYETKIMX MHOXECTB M BK/IOYaEeT
HECKO/bKO 3TanoB: GOPMUPOBaHME CUCTEMbI NOKa3aTenen,
XapaKTepu3yIoLLMX WHBECTULMOHHYIO MPUBNEKATENbHOCTb
peroHa, NPUCBOBHME KaX[IOMy NOKA3aTeN) CTENeHN Npu-
HaLNEXHOCTU K OMNpefiesIeHHOMY HEYETKOMY MHOXECTBY,
pacyeT 3HaueHNs 19 Kaxaoro nokasarens u onpeaenexme
Ha X 0CHOBE 0BLLEN OLEHKI MHBECTULIMOHHOW aKTUBHOCTH
PEr1oHa C UCMONb30BAHWEM OnepaLnii HeYeTKON NOTUKIA.
KonnektueoM aBTopoB Xiaohin Tang, Tong Shen and Manru
Dong NpeanoxeH MHOEKC Ans N3MEPEHNst MHBECTULIMOHHO
aKTMBHOCTM CTPaHbl U ee NPOBMHLIMIA BO BpEMeHu. B pac-
yeTe nHaekca nenonbdyercs Mogens NEZHA ang cemaHTu-
YecKoro NpeAcTaBNeHns [aHHbIX, 3aTEM CUCTEMA NOKa3sa-
TeNei pacLUMpAeTCs Ha OCHOBE CEMAHTUYECKOro CXOACTBa.
MHOeKC WMHBECTMUMOHHOM aKTMBHOCTM PacCYWTbIBAETCS
M0 [JaHHbIM CETeBOr0 noucka. CucteMa oueHkn (Bcero 47
rnokasateneit) 6asupyetcd Ha aHanuse N9t OCHOBHbIX
rpynn nokasateneil (rocynapcTeeHHble MHBECTMLMK (3Ko-
HOMMYECKas No3uLMs NPaBUTENbCTBA, MHPACTPYKTYPHbIE
WHBECTULMK, HOBbIE WH(PACTPYKTYPHbIE MHBECTULAM);
WHBECTULMM, HaxoasLmMecs Nof BAMSIHUEM TOCYOapCTBa
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(MHBECTULMOHHOE NOBEAEHME NPeANPUITHIA), YACTHbIE WH-
BECTULMN (MHBECTULM B HEABUXMMOCTb 1 HE CBA3AHHbIE
C HEJBUXMMOCTbIO)); MHOCTPaHHbIE UHBECTULMM; UHBECTH-
LMOHHas cpeda (0TpacneBoil 1 SKOHOMUYECKMIA aCMeKTbl)
W [ieBaTU BTOPUYHbIX [Xiaobin Tang, Tong Shen and Manru
Dong, 2022]. [laHHble MeToaMKM MO3BOMSIT NPOBOAMTL
MOMEHTHbIE CPaBHEHMS: EXEMECSYHbIe, FO0Bble, OAHAKO
MMEIT ONpe/eneHHy0 CAOKHOCTb B pacyeTax.

CyLLLeCTBYIOLLME METOAMKM OTAIMYAKOTCS APYr Apyra no
MeTOAONOrMYeckMM MOAX0[aM W MexaHW3MaM pacyeTa,
KONMYECTBY YPOBHE B CTPYKTYPE OLEHKW WHBECTULMOH-
HOV aKTWBHOCTM M MCMONb3YEMbIX KPUTEPUEB M YACTHbIX
nokasaTtenei, NapamMeTpaM PermoHanbHbIX CPaBHEHUI, Me-
T0AaM cbopa 1 06paboTku MHGOPMALMK, NPeACTaBNEHNIO
MONYYeHHbIX pesynbratoB. [JOCTOMHCTBOM NpOaHanu3u-
POBaHHbIX METOAMK BASETCS BO3MOXHOCTb OTCNEXMBATH
OMHAMUKY COLMaNbHO-3KOHOMUYECKMX W WHBIX MPOLLECCOB
Ha OCHOBE MOCTOSIHCTBA WUCMONb3yeMblx nokasatenen. 0p-
Hako C TeYeHWeM BDEMEHM BO3HMKAET HeobXoaMMocTb aK-
Tyanusauuu laHHbIX nokasaTeneit BCIeACTBIE MBMEHEHNS
YCNOBNA BHELLHEN Cpefapl, 0BYCNOBMBLUMX OrpaHUYeHus
MEXCTPaHOBOrO [ABUXEHUS PECYPCOB, B TOM YUCNE WHBE-
CTUUMOHHBIX, W ero BNNAHUS Ha HOPMUPOBaHIE YPOBHS WH-
BECTMLIMOHHOI aKTUBHOCTY.

PaccmoTpeB 0COBEHHOCTW MPUMEHEHUS Pas3UYHBIX
MNoaX0a0B 1 METOMOB K OLEHKE MHBECTULIMOHHON aKTUBHO-
CTV perunoHa, HeobxoaMMo OTMETUTb, YTO OCHOBHbIMM ac-
nekTamu, TpebyoLLMMI anbHERLLEro U3yYeHs, SBNIoTCS:

- OrpaHMYeHHOCTb Habopa y4nTbIBaEMbIX NOKa3aTenen
1 HEBO3MOXHOCTb OJHOBPEMEHHOIO yyeTa B XOAE OLEHKM
OCHOBHbIX CYLLHOCTHbIX XapaKTepuUCTUK MHBECTULMOHHOM
aKTUBHOCTY, OTMEYEHHBIX B [MaLlykesuy, 2024);

- NOBbILLEHNE 060CHOBAHHOCTM MPUHLMMOB arperupo-
BaHWs AECATKOB 0TOBPAHHbIX MOKa3aTenei OLeHKH;

- He[l0CTaToYHas CTPYKTYPMPOBaHHOCTb B0 Haobo-
pOT - BbICOKas CTeMeHb AeTann3aumun UCnonb3yeMblx ang
OLIeHKY NoKasaTene;

- CNOXHOCTb M FPOMO3AKOCTb PacyeToB, 06yCnOBNEH-
Hasl 3HaYMTENbHBIM KONMYECTBOM MPUMEHSIEMbIX B OLIEHKE
nokasatene;

- yTpaTa B3aWMOCBA3N Mex[y MCnonb3yembiMin dak-
TOPHBIMM MOKA3aTeNIMN 1 Pe3ynbTUPYHOLLIM NOKa3aTenem
OLIEHKM PErNOHANbHON MHBECTULIMOHHON aKTUBHOCTH,

- 3MWU30AMYHOCTb NPOBEAEHMS aHann3a - OHOKPaTHbIE
MCCNEeN0BaHNS PasNNYHbIX KONNEKTUBOB, OCYLLIECTBASEMbIE
Ha Ty UK WHYIO [aTy;
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- NpUMeHsIeMble B MOENSX 3KCMepTHble 6an/bHble
oLeHKM (co3patoT CyEbeKTUBM3M B OLEHKE) 1 Crnaxusaior
WK CYXalOT peanbHblil Pa3bpoc peruoHanbHbIx XapakTe-
PUCTWK, TEPPUTOPUANBHO OrpaHuumMBag Npu aToM 06nacTb
NPVUMEHEHNs Moaenei;

- CNOXHOCTb OMpeaeneHus GakTopHbIX 3NIeMEHTOB MO-
[ieneil OLeHK! (MMeroLLnecs B peroHe UHBECTULMOHHbIE
pPecypcbl (BOSMOXHbIE COBPEXEHNS U HAKOMNEHHS; KO-
duUMeHT NoTpebHOro BbIObITUS OCHOBHbIX (OHAOB; 06bEM
WHBECTULMA B PACYeTe Ha OOHOMO WHBECTOpa; AONS XO-
39/CTBYIOLLMX CYObEKTOB, OCYLLECTBUBLUMX UHBECTULMN B
OTYETHOM Nepuofe, B YNCIEHHOCTH NOTEHLMANbHBIX NHBE-
CTOPOB, NPOSIBUBLLMX B JaHHOM Nepuofe MHTEPEC K perno-
HY KaK WHBECTULMOHHO NpWBNEKaTenbHOMY, KOMMYECTBO
CYBbEeKTOB X034MCTBOBAHMNS, OCYLLIECTBUBLLUUX WHBECTULIM
B PErvoHe B OTYETHOM NEpUOaE W Ap.) BBILY HanUums Tex-
HWUYECKMX OrPaHNYEHMIA B 8€ NPUMEHEHUM UAN OTCYTCTBUM
CTATUCTUYECKOM MHdOpMaLMK (CTaTUCTUYECKMX MOKa3a-
TENen N UK CTATUCTUYECKIX JaHHbIX NG pacyeTa) v apy-
rue;

- yTpaTa C TEYEHWEeM BPEMEHM 3HAYMMOCTU OHUMM
(haKTOPHbIMK NOKa3aTenaMy Ans oLeHKN MHBECTULIMOHHOM
aKTMBHOCTM W MOBbILLEHUE aKTYanbHOCTH ApYrUMK;

- 0LUMBOYHOE OTOXAECTBMEHUE YPOBHS MHBECTULIMOH-
HOW aKTMBHOCTY PeruoHa ¢ 06beMOM NPUBEKAEMbIX MHBE-
CTULMIA 1 ApYTHe.

PeaynbraThl NMPOBEAEHHOrO aHanu3a MeToao/oruu
OLGHKM MO3BOAUMM CENaTh BbIBOA, YTO PEruoHanbHas
WHBECTULMOHHAS aKTUBHOCTb OTPaXaeT B3aWMOCBA3b M
OMHAMUKY pasMepa W CTPYKTYPbl MHBECTULMIA B 3KOHOMU-
Ky PEruoHa, X UCTOYHMKOB, HAaNPaBNEHWIA 1 pe3ynbTaToB
WHBECTMPOBAHMS.

TakuMm 06pa3oM, 0606LLEHHO NepcnekTUBHasg MOAENb
WHBECTULMOHHOM aKTUBHOCTW PErioHa [OMXKHA YYNTbIBATb
«BXOfIHbIE» W «BbIXOAHbIE» NAPAMETPbl MHBECTULIMOHHOM
[EeaTeNbHOCTH, TO 8CTb HanpaBNeHUs YrpaBneHYeckon ae-
ATeNbHOCTU «MPUBNEYEHNE WHBECTULMA B PErMOHaNbHY
3KOHOMUKY» U «Pa3MeLLEeHNe NHBECTULMIA B PErMOHANbHOM
9KOHOMMKE» M OTPaXaloLne WX COOTBETCTBYHLIME Napa-
METpbI «BX0fa» (MacLuTabbl U HaNPaBIEHHOCTb) U «BbIXO-
fa» (3QMEKTUBHOCTD U UHTEHCUBHOCTb) MHBECTULIMOHHON
OEeaTeNbHOCTM pernoHa.

B paMkax maHHOro uccneaoBaHus NOCTPOEHa MoAenb
WHBECTULIMOHHOI akTuBHOCTY (1) U BbISBNEH COCTaB (ak-
TOPHbBIX MOKa3aTenen, Hanbonee NOMHO ee ONUCHIBALLINX
(MHBECTULMM B OCHOBHOW KamuTan Ha AyLly HaCeneHus,
WHBECTMLMN B OCHOBHOW KanuTan B chepy NPouU3BOACTRa,
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Tabnvya 1— CucteMa GpakTOpHbBIX roKasaTesnen OLUeHKN MHBECTULMOHHOV akTMBHOCTU pervoHa
Table 1- The system of factor indicators for assessing the investment activity of the region

Mokasartenb v anropuT™ pacyera

0603HayeHus

WNHBECTULIMN B OCHOBHOI KanuTan Ha aywly HaceneHuns (U,
t
L
A CPYE

t 3yt oyt .yt
chp_ I/ch an I/I(:'rp

/AHBECTMLIMM B OCHOBHOW Kanutan B chepy yenyr (I/Icy]

t —°yt .Ut .Ut .Ut CUE U
I/Icy_ JI/ITopr I/ITp HCB Hom-m Hs}.‘(p anoq

OTmaya OT MHBECTULMI B OCHOBHOW Kanutan (M0)
BPIT¢

MO* = sy

MacLTabHoCTb MHBECTULIMOHHOI eATeNbHOCTH

HanpaBneHHOCTb MHBECTULIMOHHOI AESTENBHOCTH
WHBECTULMM B OCHOBHO KanuTan B chepy nponssoacTsa (M)

IPPEKTUBHOCTb MHBECTULLIMOHHOW AEATENbHOCTH
(ckonbko pybneit BanoBOro pernoHanbHOro NpoayKTa peruoHa B nepuofie t NpUHOCHUT 0auH PY6/b MHBECTULIMA B OCHOBHOM
KanuTan peruoHa, BNOXeHHbIX B nepuope t-1)

W}, - VIHBECTALIMM B OCHOBHO/ KanuTan Ha yLlly HaceneHus
B PeruoHe B nepuope t:

M - MHBECTULMM B OCHOBHOW KanuTan per1oHa B nepuope t:
CPY! - cpeHerofosas Y1CeHHOCTb HACRNEHMS B PErMOHE B
nepwoge t

I/Ignp - MHBECTULIMM B OCHOBHOW Kanutan peruoHa B cdepy
NpOM3BOACTBA B nepuoae t.

MHBECTMUMM B OCHOBHOW Kanutan peruoHa no  BuaaMm
3KOHOMMYECKOW aesTensHocTh (B3[1) chepsl nponssoacTea:
WL, - MHBECTULMM B OCHOBHOW KanuTan B CebCKOe, IeCHoe 1
pbI6HOE X034ICTBO B Nepuoae t:

I/I§lp - WHBECTMLMM B OCHOBHOW KanuTan B MPOMbILLIEHHOCTb
B nepuoze t:

¢, - MHBECTULMM B OCHOBHOI KanuTan B CTPOUTENbCTBO B
nepuoge t

I/Iﬁy - WHBECTWUMM B OCHOBHOW KanwTan peruoHa B cdepy
ycnyr B nepuoge t.

/HBECTMUMM B OCHOBHOWM KanuTan peruoHa no B3[ coepol
yenyr:

I/I@opr - VHBECTWUMM B OCHOBHOW Kamutan B «OMTOBY W
PO3HWYHYK) TOPrOB/; PEMOHT aBTOMOBMNEN U MOTOLMKIOB B
nepvoge t

I/I§p - MHBECTULMW B OCHOBHOW KanuTan B TPEHCMOPTHYIO
OESTeNbHOCTb, CKNaAMpPOBaHMe, MNOYTOBYK M KyPbEPCKYH0
OesTenbHOCTb B nepuoae t:

WL, - WHBECTALMM B OCHOBHOW KanuTan B MHQOPMALMIO W
CBS3b B Nepuoae t;

WE ... - VHBECTULUMW B OCHOBHOWM KanuTan B onepauuu ¢
HeaBXnMbIM UMYLLIECTBOM B Nepuoae t:

Hgﬂp - VHBECTULMW B OCHOBHOW KanuTan B 30paB00XpaHeHue 1
coumanbHble yenyri B nepuope t:

W} 04 — MHBECTULIAN B OCHOBHOIA KanUTan B NPOYve ycnyru B

nepuoge t

MO! - 0THaya 0T UHBECTULMI B OCHOBHOIA KanuTan 8 per1oHe B
nepuoge t

BPII* - BanoBoiA per1oHanbHblii NPOAYKT Per1oHa B nepuoae
t,'

W= - MHBECTULIMM B OCHOBHOI KanuTan perioHa B nepuoae
t-1

/CTOYHMK: COCTaB/IEHO aBTOPOM.

WHBECTULIMW B OCHOBHOIA KanuTan B cdepy YCnyr, oTaada ot
WHBECTULMI B OCHOBHOW KanuTan (tabnuua 1).

I/IAi = f(Kli; KZi; e Kni) ' [1]

roe HAi - NoKa3aTeslb MHBECTULMOHHON aKTUBHOCTM i- 0
pervoda; K, K,....K - (GaKkTopHbie nokasarenv, uc-
nonb3yemble AN 0NPeaeneHns MHBECTULIMOHHOM aKTUBHO-

CTW perioHa.

BECTHWK Butebckoro rocyaapcTBEHHOrO TEXHOMOrMYeckoro yHuBepcuteta, 2025, N 3 (53)



MpuHUMN GOPMMPOBaHMS NPeaaraemMoit B UCCnea0Ba-
HUW MOLIENN OLEHKI MHBECTULLMOHHOW aKTUBHOCTYW PErMOHa
OTAIMYaETCH OT NPUBEAEHHbIX B HAYYHOI NUTEpaType Moae-
Ne, OPUEHTUPOBAHHbBIX B OCHOBHOM Ha KOMUYECTBEHHYH
OLEHKY 06bEMOB MHBECTUUMOHHBIX BOXEHWI, WHBECTM-
LUMOHHOW [OESTENbHOCTM W MHBECTULMOHHBIX MPOLECCOB,
KOMMNNEKCHbIM MOAXOAO0M K aHanu3y WHBECTULIMOHHON aK-
TWBHOCTM PErMOHa Kak CBOICTBA SKOHOMUYECKO! CUCTEMDI,
0TO6PAXAIOLLEr0 XapaKTEPUCTUKY UHTEHCUBHOCTH Er0 WH-
BECTVMUMOHHOI AESTENbHOCTM C YYETOM €€ KaYyeCTBEHHbIX
acnekToB, GOPMUPYIOLLIAX YDOBEHb MHTEHCHUBHOCTM.

KonnyecTBeHHO OLEHWUTb WHTEHCUBHOCTb MHBECTMLM-
OHHOW AESTENbHOCTU PEruoHa, Kak «MHTEHCUBHOCTb W3-
MEHEHVs SBNEHNS BO BPEMEHW»", NPEIaraeTcs Ha 0CHOBE
pacyeTa aHaNMTNYECKOro NoKasaTens ANHAMUKK - WHOeK-
ca pocTa (hakTopHbIX MoKasaTesneit (aHanora Temna pocTa
nokasatens K 6asucHOMy nepuomy B Aongx*°) uHBeCTULM-
OHHO aKTUBHOCTV PErVOHa U VX WHTErpaumMein B «MHAEKC
NHBECTULIMOHHON aKTUBHOCTM PErUOHa».

0606LLEHHO METOAMYECKUIA MHCTPYMEHTAPWUIA OLEHKM
WHBECTULMOHHOW aKTMBHOCTA PErvOHa NpPeacTaBneH Ha
pucyHke 1.

HTerpanbHbIil NokasaTtenb UHBECTULMOHHO aKTUBHO-
cTv pervioHa (MWA) nokasbiBaeT AMHAMUKY UHBECTULIMOH-
HOW aKTMBHOCTHW, N0 CPaBHEHWID C 63a30BbIM BPEMEHHbIM
MNepuoIoM, TO eCTb 0TOBPAXaeT MHTEHCMBHOCTb MHBECTU-
LIMOHHOV [ESITENBHOCTY B PETMOHE C YYETOM ee MacluTab-
HOCTM, HaNpPaBNEHHOCTY U 3QMEKTUBHOCTH, U PACCUUTbIBA-
£TC9 Ha OCHOBE MHOTOMEPHOI reoMeTpUYEecKon CpeaHen,
ABNAIOLLENCS MEHEE UYBCTBUTENBHOW K 3KCTPEMAMbHBIM
3HaYeHWsIM M0 CPaBHEHWIO C ApYrMW BUOAMU CPELHUX
BENUYMH 1 UCTIONb3YIOLLIEACS ANG aHanuaa Temnos (MHoex-
COB) poCTa NpU3HaKa.

AHanus nonyyeHHbIX pe3ynbLTaTos

BbipaboTaHHbI B MCCNEOBaHM aBTOPCKMI NoAXod K
N3MEpPEHU0 MHBECTULIMOHHOI aKTUBHOCTMA peruoHa oTiu-
YaeTCs: arpervpoBaHneM CTaTUCTUYECKMX MOKa3aTenew,
OTPaXaloLWyx NapamMeTpbl «BXOAa» W «BbIXO[a» WHBECTM-
LIMOHHOV 16ATENbHOCTY; CUCTEMHBIM aHaNN30M BCEX CYLLI-
HOCTHbIX XapaKTepUCTUK MHBECTULIMOHHONA aKTUBHOCTM
(MHTEHCMBHOCTH, MaCLLUTaBHOCTX, HAaNPaBNEHHOCTU U -

“ AHa/UTUYECKME NOKasaTenu psga  AMHAMUKM  [3NIeKTPOHHbIN
pecypc). - Pexwm goctyna: https://studopedia.ru/2_28716_analitich-
eskie-pokazateli-ryada-dinamiki.html. - [lata poctyna: 08.08.2025.
SBbicluag MaTeMaTuka. [lokasateny psaoB AMHAMUKN: NX BbIYMCEHME
[3nektpoHHbIi pecypcl. - Pexim goctyna: https://function-x.ru/rd1.
html?ysclid=me2y8s4np8571194235. - [lata noctyna: 07.08.2025.

ECONOMICS

(GEKTMBHOCTI UHBECTULIMOHHOI AEATeNbHOCTH); BOSMOXHO-
CTbH) KAYeCTBEHHOW MHTEpMpeTaLn ee KonyecTBeHHOro
YPOBHS 1 OLIEHKM MO3MLIAN PErVOHa B AMHAMUKE U B CpaB-
HEHWUW C pernoHamm pecnybauKu.

lpuMeHeHne NPeanokeHHOro MeToaMYEecKOro MHCTPY-
MEHTap1s OLEHKM MHBECTULMOHHOM aKTMBHOCTM PErunoHa
NMeeT S XxapakTePHbIX 0COBEHHOCTE:

- 1CMOMb30BaHME B MOAENM B KayecTBe (aKTOpHbIX
rnokasareneit (nMbo [aHHbIX ANS WX pacyeta) MOCTOSHHO
(hopMUpYyeMbIX FOCYAapCTBEHHbIMU OpraHaMn CTaTUCTUKK
nokasaTeneil rocynapCTBEHHbIX CTATUCTUYECKUX Habnoae-
HWIA, YTO HUBENNPYET CYELEKTUBM3M B OLIEHKE;

- OTCYTCTBME HEOBXOAMMOCTY YTOUYHEHUS C TEYEHUEM
BpeMeHn (aKTOPHbIX NOKas3aTeneir Moaenu BCNeacTBue
N3MEHEHNS KOHBIOHKTYPbl MHBECTWULMOHHOTO pPblHKa U
BHELLIHE3KOHOMMYECKO! KOHDBIOHKTYPbI PernoHa n cTpaHbl
B LIENIOM;

- BO3MOXHOCTb MPOBEEHMS BHYTPMPECTYONMKAHCKNX
MEXPEr1oHabHbIX CDABHEHWIA PE3YNbTaToB OLEHKN UHBE-
CTULIMOHHOW aKTUBHOCTH;

- PaBHO3HAYHOCTb (HAKTOPHbBIX NOKa3aTenen B MOAENN
aHanu3a UHBECTULIMOHHOM aKTUBHOCTW PEerioHa uiu oTcyT-
cTBue ux AnddepeHUnaLm no CTeneHn 3HaunuMocTi no-
CPEACTBOM WCNOMb30BaHNS BECOBbLIX KO3 OULIMEHTOB;

- OLEHKa YPOBHS MHBECTULIMOHHOM aKTUBHOCTM peruo-
Ha Ha OCHOBE CTATUCTMYECKOro NOKa3aTens MHBECTULIMA B
OCHOBHOW KanuTan®’, yunTbIBaOLLIErO:

- KaK BHyTpeHHue (pervoHanbHbie BI0axeTHble cpef-
CTB3, COOCTBEHHble CPEACTBa OpraHu3aluii, CpeacTBa
HACeNeHNs, KPeauTbl U 3aliMbl U AP.), TaK W MpUBIEYEH-
Hble (MHOCTpaHHble MHBECTULMM (6e3 KpeauTos (3aiiMOB)
NHOCTPaHHbIX 6aHKOB), KpPeauTbl (3aiMbl] MHOCTPAHHBIX
BaHKOB, KpeauTbl MO MHOCTPAHHBIM KPEAUTHbIM JMHUSM,
CpefcTea pecnybninkaHcKoro G1oaxeTa u ap.) uectuumn,

806 ytBepXmeHMM MeTomMKM No  pacyeTy 06uiero obbema
VHBECTULMIA B OCHOBHOW KanuTan 1 uHaekca Gpuandyeckoro obbeMa
VHBECTULMI B OCHOBHOW kanuTan. MoctaHoBneHWe HaumnoHanbHoro
cTaTMCTMYeckoro komuteta Pecnybankn benapych ot 21.01.2025 r. -
Nel.

7 CTatucTika WHBECTULMIA B OCHOBHOI KanuTan. Metofonornyeckue
MONOXEHM N0 CTATUCTVKE. HaLMOHaNbHbIN CTaTUCTUYECKMIA KOMUTET
Pecnybnuku benapych [3nekTpowHbiii pecypc]. - Pexum goctyna:
https://www.belstat.gov.by/metodologiya/metodologiches-
kie-polozheniya-po-statistike/. - [lata goctyna: 30.072025.

8 06 yTBEpPXAEHWM METOOMKM N0 pacyeTy  CTaTUCTMYECKOro
10Ka3aTens «MHBECTULLAM B OCHOBHOI KanuTan 3a CYET MHOCTPaHHbIX
MCTOYHMKOB». [loCTaHOBNEHME HaLMOHaNbHOMO CTaTUCTUYECKOro
KomuTteTa Pecnybnuku benapyco ot 1111.2016. - Ne 177.
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OLIEHKA MHBECTULIMOHHOWM AKTUBHOCTU PETVIOHA

1 37an. GopMmMpoBaHue U pacyeT (akTopHbIX Nokasateneit WA Ha ocHoBe hopMyn Tabnmubl 1

2 Jtan. CtaHpapTM3auma GpakTopHbix nokasareneit A - nepexon 0T pa3MepHbIX BEIMYMH K MHAEKCHBIM MHAWKATOpaM:

VIHAEKC MHBECTULMIA B OCHOBHOW KanuTan WHAeKc MHBECTMLMA B OCHOBHOM KanuTan B chepy Npon3BOACTBA
Ha aywy Hacenenus (TH,,,) (THeyp)
n ut
THY, = —2=— THY,, = —=

Ayt ' i
-1 yt-2 1. yt-2
My - Uy i o

roe UL v M2 vHBECTMUMM B OCHOBHON 13 ;
he Hayw Ay u rae M) =" [MET - ST - MY - MHBECTALMN B OCHOBHOI KanuTan
KanuTan Ha [Oylly HaceneHus B peruoHe B

nepuogax t —1mt—2 pervoHa B cepy NpoM3BOACTBA B nepuoge t — 1;

_ 3 .
UGz = /I/I,@;Z - M52 - V452 - MHBECTULIV B OCHOBHO/ KanuTan periona

8 C(hepy NPOU3BOACTBA B Nepuoae t — 2

MHOeKe HBECTULMIA B OCHOBHOW KanuTan WNHaeKc 0TAaum OT MHBECTULMIA B OCHOBHOM
B cepy yenyr (TH,,) kanutan (THO)
nE, yot
THY, = ——, THO! = —2%
ntz1.yt=2 Vuot-1. pot-2
&My
ol b T Tt rae MO®=1 - oTava o MHBECTULWI B OCHOBHOI

rie Mgt = UG- UET - UET - UGGE, - V5T - VG, - KanwTan B peruoHe B nepuoge t — 1;

MHBECTMLMW B OCHOBHOI KanuTan pernoHa B cdepy ycnyr B nepuoge t — 1;
MO'~2 - oTmaya OT WHBECTAUMA B OCHOBHOW

t-2 _ 6 = = — = - = _
U2 = §WE2 - UE2 - UG Z - W52, - V52 - UL 2 - KanuTan B peruoHe B nepuoge t — 2

MHBECTULMYM B OCHOBHOW KanuTan peruoxa B chepy yenyr B nepuoae t — 2

3 31an. KonuyecTBeHHas OLeHKa YPOBHS! MHBECTULIMOHHOM aKTMBHOCTW PEroOHa - pacyeT MHTerpanbHoro nokasarens
«MHOEKC MHBECTULIMOHHON aKTUBHOCTM PErMoHa» Ha OCHOBE MHOTOMEpHOM reoMeTpuyeckon cpenHen (MUA):

UHA! = ‘:/Tngym - THL,, - THE, - THO®

4 Jtan. KayecTBeHHas OLEHKA YPOBHS! MNHBECTULIMOHHOW aKTUBHOCTU peroHa
[Ka‘IeCTBeHHafl MHTEpnpeTaums KoNUYecTBeHHON OLieHKM)

meree 0,75 075-100 100-120 120-145 145-165 165-185 6onee 185
. YMepeHHo 04eHb
04eHb H13Kas HU3Kas cpeaHss BbiLLIE CPEAIHeN BbICOKas
M10BbILLIEHHAS BbICOKaS

5 3tan. Onpeaenexune HanpaBneHUi PeryNMpoBaHns MHBECTULIMOHHON aKTUBHOCTU peruoHa
[10BbILLEHME YPOBHS VA roaaepxakxue yposHs A

YNPABNEHWUE WHBECTULIMOHHON AKTUBHOCTbIO PETMOHA

6 3tan. AHanu3 AMHAMMKN MHBECTULMOHHON 7 3tan. Onpepenexue cTpateru NOBbILLIEHUS WK NOANEPXaHuUS
AKTUBHOCTM PEruoHa, HakTopHblii aHanu3 ee 0npeaeNneHHoro YpoBHsl MHBECTULMOHHOW aKTUBHOCTU PErMoHa
nokasareneu

8 J1an. Pa3paboTka Mep perynMpoBaHus MHBECTULIMOHHOW aKTUBHOCTH PeruoHa

PucyHok 1- MeTtoavka oLeHKU MHBECTULIMOHHOW akTUBHOCTU pernoHa
Figure 1— Methodology for assessing investment activity in a region

/CTOYHMK: COCTaB/IEHO aBTOPOM.
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- WHBECTULNM, HaNpaBneHHble Ha NprobpeTeHne, BOC-
MPOM3BOACTBO M CO3[AHME HOBbIX OCHOBHbIX CPEACTB, Ha
npuobpeTeHne 1 cosnaHue 0O6beKTOB WHTENNEKTYasbHO
COBCTBEHHOCTM W OPWEHTMPOBAHHbIE Ha AOArOCPOYHbIN
MYNBTUNNNKALMOHHBIN 3DdEKT OT BAOXKEHWA W obecne-
YeHMe 9KOHOMMYECKOr0 pPOCTa PeruoHa B A0NTOCPOYHOM
nepuoae®:

- BO3MOXHOCTb NpOBefeHns (BaKToOpHOro aHanu3a
WHBECTULIMOHHOM aKTUBHOCT/ PermoHa B pa3pese ee dak-

TOPHbIX NOKa3aTtenen ¢ OLEeHKoN GOpMUPYEMbIX B perioHe
06bEMOB WMHBECTULMOHHbBIX PECYPCOB U HANPaBNEHWA WX
3QHEKTUBHOMO pasMeLLieHs.

Anpobaums METOAUKM Ha OCHOBE CTaTUCTUYECKUX [aH-
HbIX 06 MHBECTULIMOHHO AESTeNbHOCTM pernoHoB Pecnyb-
nuku benapych 3a 2012-2023 rofbl NO3BONNNA OLEHUTH WX
PEr1oHanbHY0 MHBECTULIMOHHYIO aKTUBHOCTb (Tabnuua 2).

Kak CBWOETENbCTBYHIT pacyeTHble AaHHble, B paccMar-
PUBaEMOM BPEMEHHOM Nepuoe Haubonee BbICOKMA

Tabnvya 2 — OueHKa MHBECTULIMOHHOV aKTUBHOCTW pernoHoB Pecrybinkm benapycb
Table 2 — Assessment of investment activity in the regions of the Republic of Belarus

xR (=
Se| E2| &2 82| 5 | 52| B¢
Pervon e8| g8 | 28| 58 z 53| 88
MapameTpbl @ 3 2 S g s S = =S S ©
Lg- o as:n [=} 3 o §- o = S o g o
2012 ron 150 179 175 1,85 178 179 173
2013 ron 142 146 156 143 121 137 121
2014 rop 113 0,96 14 115 121 118 1,06
2015 rop 0,84 0,90 0,90 0,93 092 1,02 0,99
2016 ron WHaeke 0,85 0,92 074 099 073 0,98 0,76
2017 ron VIHBECTULIMOHHO 1,31 116 1,08 118 115 1,04 096
20i8ron | akmsHocn (VAL | g 124 130 115 127 118 133
2019 ron 115 119 122 104 129 120 124
2020 rop 1,06 116 1,09 102 0,97 1,09 1,08
2021 ron 119 108 m 118 119 110 118
2022 rop, 1,09 0,97 1,02 108 088 1,02 1,00
A 142 135 122 124 115 134 1,34
KayecTseHHas . ;
2023 ron BbilLE CpeaHen cpenHsis BblLLIE CPEOHEN
oueHka VA
PeifTuHr, MecTo | Il VI Vv Vil -1V -1V
NNA 117 116 115 117 112 117 114
CpenHuni 3a KayecteeHHast CDBHSS
2012-2023 rr, oueHka VA bea
PeiiTuHr, MecTo I-111 % Vv -1l Vil [-111 VI
A 122 112 m 117 1,06 114 117
CpenHuni 3a KayecteeHHas BbilLE OB
2021-2023 rT. oLeHka VA cpenHen ped
PefiTUH, MeCTo | v R

VICTOYHVK: COCTABNEHO aBTOPOM Ha OCHOBE?.

¢ OcmumanbHag ctatcTuka. Cratmctuyeckue usmanug. CoopHuki (CtaTucTudeckue exeromHuku Pecnybnvku Benapych v ee pervoHos 3a
2014-2024 rofbl) [3nekTpoHHBIR pecypc). - Pexum foctyna: https://www.belstat.gov.by/. - lata goctyna: 25.06.2025.
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YPOBEHb MHBECTULIMOHHONM aKTUBHOCTU (YMEPEHHO-MOBbI-
LLIEHHbIA, BLICOKMI M OYEHb BbICOKWA) PEruoHbl UMenn B
2012 rony, Hanbonee Huskuii - B 2015, 2016 u 2022 roapl.
B 2023 rogy oTMevaeTcsl HEKOTOPOE OXWB/IEHUE WHBECTU-
LINOHHON [eSTEeNbHOCTN BO BCEX PErvoHaX, YPOBEHb WX
WHBECTULIMOHHOM aKTUBHOCTY, 3@ UCKMTOYEHNEM I. MUHCKa,
CNOXWUNCY Bblllie cpenHero. B uenoM xe 3a nepuopbl 2012-
2023 T. 1 2021-2023 rT. (33 UcknioyeHnem bpectckoit 06-
NacTi - BbILLIE CPEOHEro) YCPeAHEHHbIN NoKasaTesb UHBe-
CTULIMOHHOV aKTMBHOCTM PErioHOB He NPeBbIlian CpeaHuii
YpOoBeHb. Paccmatpueast B AMHAMUKE, UHTEHCUBHOCTb UH-
BECTULMOHHOM AEATENBHOCTM KOMMYECTBEHHO MOBbLICHIACH
B 2021-2023 rr. B bpectckoi 1 Morunesckon 06nacTax, 4to
obecneyeHo, NPeNMyLLIECTBEHHO, 3a CYET HapallMBaHus
WHTEHCUBHOCTY WHBECTULMIA B OCHOBHOM Kanutan Ha ayLuy
HaceneHus, B NPOM3BOACTBEHHYHD cdepy u cdepy ycnyr,
0BYCNOBNEHHbIX POCTOM MaCLUTABHOCTW MHBECTULIMOHHOM
OEeATeNbHOCTM W paLMOHanu3aLyen HanpaBNeHHOCTU WH-
BecTuumit. LlenecoobpasHo HapallmBaHue 3GdEKTUBHOCTH
UHBECTULIMOHHOI JAGATENbHOCTY BCEMU pervoHamm (pucy-
Hok 2). B Bpectckoit obnactvt B 2021-2023 rT. [OCTUTHYT
YPOBEHb MHBECTULMOHHOW aKTUBHOCT/ BbIlLE CPedHero. B
MEXPEr1oHanbHOM CpPaBHEHWUN Camast HU3Kast MHBECTULMN-
OHHas aKkTMBHOCTb B MCCNEeayeMblx Nepuofax 0TMeYaeTcs
B I. MUHCKe.

llonydeHHble pe3ynbTaTbl aHanM3a YKasblBAKT Ha
HeobXxoaMMOCTb NPUHATUS PETYMPYIOLLAX Mep B paMKax

PEr1oHanbHOI UHBECTULIMOHHOM NONMUTUKM Ha YPOBHE BCEX
PErvOHOB MO MOBbILLIEHMIO X MIHBECTULIMOHHOM aKTUBHOCTM
C y4eToM GaKTOpHOro aHann3a AMHaMIKI ee nokasatene,
HanpaBneHui NPOU3BOACTBEHHOM U MHBECTULIMOHHON cre-
LManuaaLuit pernoHos [Mauykesny, 2025] 1 HeobxoanMo-
CTM HapalLMBaHMS OTAAYM OT NHBECTULMOHHON [edTeNbHO-
CTU U MHBECTMLIMOHHDBIX BNOXEHNIA.

Bbioab!

B uccnenoBaHuu pa3pabotaH METOANYECKMIA UHCTPY-
MEHTapuiA OLIEHKM, KOTOPbI NO3BONSET 0NpeaeniTb KOIu-
YECTBEHHbIV M KAYECTBEHHbIA YPOBEHb MHBECTMLMOHHO
aKTUBHOCTM pernoHoB Pecnybnnki benapyck. Anpobauus
NPeanoXeHHON METOANKY OLIEHKI NOKa3ana, YTo HecMoTps
Ha MpeanpYHNMaeMble UMK Mepbl, MO-NPEXHEMY, HEeBbICO-
KOW OCTaloTCs MHBECTULMOHHAs aKTMBHOCTb M OTAAYa OT
WHBECTULMI B OCHOBHOW KanuTan.

TakuM 06pa30M, NoTyYeHHbIe Pe3yNbTaThbl 06LLIEH OLEH-
KU WHBECTULMOHHOM aKTUBHOCTM KOHKPETHOTO PEeruoHa
HeobxoanMbl pecnybanKaHCKNM 1 PEroHaNnbHbIM 0praHaM
rOCY[apCTBEHHOMO YNPaBeHNs ang:

- MPOBEAEHNs AETanbHOr0 aHanu3a WHBECTULMOHHON
CUTYyaLuK B Per1oHe N GOpMUPOBaHMS HanpaBieHuit pas-
BUTWS PETrNOHANBHON MHBECTULMOHHON NOAUTUKY,

- onpefaeneHust Ha 0CHOBE COOPMMPOBAHHOM aHaNUTH-
yeckow 6a3bl 1 C Y4ETOM UMBIOLLIMXCS B PErvOHe pe3epBoB
HanpasneHnit (MHCTPYMEHTOB ¥ METO0B) perynupoBaHus
€r0 VHBECTULMOHHO! aKTUBHOCTY, OPUEHTUPOBAHHbIX Ha:
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Figure 2 — Assessment of the investment activity factors in the regions of the Republic of Belarus in 2023
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VICTOYHVK: COCTABNEHO aBTOPOM Ha OCHOBE®.
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- NPUBNEYEHNE MHBECTULMIA B PEr1OHAbHYI0 3KOHO-
MUKY MyTeM M3bICKaHWs BHYTDEHHWX PECYPCOB W NMpuBne-
YeHUa BHELUHWX (CPeacTs pecnyBiuKaHCKoro GHoaxeTa,
NHOCTPAHHbIX U Ap.);

- BblpaboTKy MPUOPUTETHBIX HaNPaBNEHWMA BAOXEHNS
(pasMelLieHna) MHBECTULIMOHHBIX PECYPCOB B PErioHab-
HYH 3KOHOMMKY;

- COCTaBMeHMe NpOrHo3a GUHAHCOBbIX PAaCX0oB 1 Mo-
CTYNNEeHUI pernoHa.
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