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MOJEJIb ITPOTHO3UPOBAHUA
CTOUMOCTHU CTPOUTEJIBCTBA HA OCHOBE IUKJIMYHOCTHU
9KOHOMUYECKOI'O PA3BUTHUSA PECITYBJIIMKH BEJIAPYCh

A.B. ITOJVIECCKHH
(Benopycckuit hayuonanbhbli mexnuveckul ynusepcumem, Munck)

Hccneoyemcesa eonpoc npocHo3uposanus crmoumocmu Cmpoumenbcmsed Ha OCHO8e YUKIUYHOCMU IKOHOMU-
ueckozo pazeumus Pecnybnuxu Benapyce. Ilpednazaemcs mooenvb NpoSHO3UPOBAHUSA CHOUMOCHU CHPOUMEeNb-
cmea, KOmopasi, 6 ONJUYUe 0N UCHOTb3YEMbIX NPOCHOZHBIX UHOEKCO8 CIPOUMETbHO-MOHMAICHBIX pabom, Ko20d
npeonpusmusi NOIYYalOm YKpynHeHHvle OaHHble, OCHOBbIBAACL HA (DAKMUYECKOM YUKILE IKOHOMUUECKO20 PA36U-
mus, NO36OSIEM CY3UMb «YKPYNHEHHOCTbY, YYeCHb Cnaobl U NOObEMbl, MeM CAMbIM NOGbICUMb MOYHOCHIb NPO-
CHO3UPYEMOTI CMOUMOCIU C YY4EMOM eHCEYUKTUYECKUX KPUSUCHBIX AGNeHUll. [JaHHas Modenb 6a3upyemcs Ha npu-
MEHEHUU CKOPPEKMUPOBAHHO2O NPOSHOZHO20 UHOEKCA 3d CYem NPUMEHEHUs. NONPAasoyHo20 Kod(pduyuenma cma-
ounbHocmu IKOHOMUKU. Paccmampusaemvie 8 OGHHOM MEMOOUYECKOM NOOX00€e MAMEMAMUu4eckue 3a6UcUMocmu
NO360AI0M NPOU3BO0UMb pacyem NoKazameineli HOPMAMUGHBIX KANUMAIbHBIX BlI0JCEHU 8 KOMOUHUPOBAHHOM
paspese ¢ yeivblo NONYYeHUss He0OOX0OUMO20 YPOBHA OeMAIU3aAYUU 8 COBOKYNHOCIU C UCXOOHBIMU YCIOBUAMUL.

BBenenue. [ToBrimenne 3eKTUBHOCTH HCIIOIB30BAHNS HHBECTHIIMN B PEAIHLHOM CEKTOPE HAIIMOHAIb-
HOW SKOHOMHKHU TpeOyeT COBEpIICHCTBOBAHUS CHCTEMBI M METOAOB ONPEAETICHUS CTOMMOCTH CTPOUTEIHCTBA,
00YCTIOBIHBAIOIINX OOBEKTUBHBIN YPOBEHb 3aTpaT Ha CTPOUTEIILCTBO O0BEKTOB. OCOOCHHO 3TO BaKHO IPHU
CTPOUTEJIBCTBE OOBEKTOB C YYaCTHEM MHOCTPAHHOI'O KaluTaja, TaK KaK OJHHM M3 TJIaBHBIX TPeOOBaHUI WHO-
CTPaHHBIX UHBECTOPOB SIBJISETCS 00ECIeUeHNEe TOYHOCTH U IOCTOBEPHOCTH TIOKa3aTeel CTOMMOCTH MPOEKTA.

Ha cramum 3apo>kJeHus] HHBECTUIIMOHHOTO TIPOEKTa HHBECTOPY HEOOXOJMMO OIIEHHTh CTOMMOCTbH IPOEK-
Ta ¥ CBOM MHBECTHUIIOHHBIE BO3MOKHOCTH. B memsx rpaMOTHOro IuilaHMpOBaHMSI MHBECTUIIMOHHBIX PECYPCOB,
BKJIaJIbIBAEMBIX B CTPOMTEIIECTBO OOBEKTOB HEJBIDKMMOCTH, HEOOXOANMO UMETh MEXaHU3M OIPE/IEIECHHS ONTH-
MaJIbHOH (MM MaKCHMaJIbHO PeabHON) CTOMMOCTH CTPOUTEIHCTBA.

OTcyTCTBHE TaKOTO MEXaHU3Ma MPHUBOJUT K HETATUBHBIM SBJICHUSIM. 3/1€Ch MOXHO IIPHUBECTH OIIBIT ITPO-
THO3UPOBAHHS CTOMMOCTH CTPOUTENIBCTBA TPEX TEXHOJOTMYECKHX JIMHUI MO MPOU3BOJCTBY IIEMEHTA, KOTAA W3
nepBoHavabHON orneHKH 1mpoekToB B 400 — 500 muH. mout. CLIIA oxoH9aTenbHAs CTOMMOCTB AOCTHTIIA TTOPSIA-
ka 1,3 mupa. momt. CIHA [1].

B meprox cymecTBOBaHUS eIMHOTO YKOHOMHYECKOTO mpocTpancTBa Ha Teppuropuu CCCP, npu nentpa-
JIU30BAHHOM IUTAHHUPOBAHUH, I TAKHMX LIEICH | Iesici (GOpMUPOBAHKS OTPACICBBIX U TCPPUTOPUATBHBIX TEp-
CIIEKTUBHBIX IJIAHOB KAaNUTAJIBHBIX BJIOKEHUH MPUMEHAIIUCH YKpYNHeHHble HOPMATUBbl U HOPMATUBHBIC nOKA-
3amenu yACTbHBIX KalMTAIBHBIX BIOKEHHH [2]. B HacTosIee BpeMst 3TH HOPMATUBBI YCTApEIH U HE OTPAXKAIOT
JOCTHXECHUH Hay4HO-TEXHUYECKOro rnporpecca. K ToMy ke Ha CMEHy SKOHOMHYECKHM pPacIpeleTUTEIbHBIM
OTHOIICHHSM NPUIIUIA PHIHOYHBIE OTHOLICHUS C HE3aBUCUMBIMHU MHBECTOPAMH M YaCTHBIM KallUTAJIOM, KOTOPbIE
XOTSIT 3HATh JI0 Hayaja CTPOUTEIbCTBA 00bEKTa, KAKUE CPEICTBA OHU JIOJDKHBI BIIOXKHUTH B PEATU3AINIO IPOESKTA.

Crnoxuniach cuTyanusi, KOraa JJIsl TPOTHO3HOW OLICHKH CTOMMOCTH OOBEKTa CTPOMTENILCTBA B YCIIOBHSX
MIOJTHOTO WJIM YaCTUYHOTO OTCYTCTBHUSI paboueil NOKyMEHTaIlMd HCXOJST N3 CTOMMOCTH OOBEKTOB-aHAJIOTOB,
JAaHHBIE 0 KOTOPBIX YeprnarTcs u3 VHTepHeTa, IeYaTHBIX cTaTeil U T.1. DTa nHpOopManus He MOXKET paccMaTpH-
BaThCs KaK 00OBEKTHUBHAS, IIOTOMY UTO OHA IIPE/ICTaBICHa B HEJOCTATOYHOM 00BEMe, HE PACKPHIBACT UACOIOTHIO
U COCTOSTHHE 00BEKTa (HOBOE CTPOMTENLCTBO, PEKOHCTPYKITHS, PACIIUPEHHUE JICHCTBYIONIETO MIPOU3BOICTBA | TIp.)
M 3a4aCTYIO HE CChUIAETCS Ha IO/l CTPOUTEINBCTBA.

Takum 00pa3oM, caM MPOLECC Pa3BUTHUsI PHIHOYHBIX OTHOILICHHH Ha CTPOMTEIHLHOM PBIHKE TUKTYET HEOO-
XOOUMOCTh pa3pa6OTKI/I MEXaHu3Ma IJIaHUPOBaHUA I/IHBeCTI/I[H/Iﬁ Ha HpCHBIHBeCTHHHOHHOﬁ craguu.

Moypens MPOrHO3UPOBaHUsI CTOUMOCTH cTpouTenbeTBa (Mozenb [1ICC), paccmarpuBaemasi HAMH B JIaHHOM
paborte, SIBISIETCSl OAHUM M3 MHCTPYMEHTOB IIPOTHO3MPOBAHMS B MEXaHU3Me ()OPMHUPOBAHHS yKPYITHEHHBIX HOP-
MAaTHBOB KallUTAJIbHBIX BJIOKeHWI. OHAKO NaHHas MOJENb, OCHOBAaHHAs Ha NMPUMEHEHUH CKOPPEKTHPOBAHHOTO
MPOTHO3HOTO MHJIEKCA, MOXKET OBITH HCIIONb30BaHa U B «OTPBIBE» OT HOPMATHBOB KAIMTAJIBHBIX BIOXKECHHH.

Mopesab NPOrHO3MPOBaHUSI CTOMMOCTH cTpouTenberBa (Moaenns IICC). DxoHoMHuecKOe pa3BUTHE
BCEX IPOMBIIIJICHHO Pa3BUTHIX CTPaH XapaKTepU3yeTcs LUKINYHOCTBIO: CIajl, 01beM, (pUHAHCOBHIH Kpax, BO3-
POXJIEHHUE, OIATh CIIaJ, OIMATh BO3pOXKIAeHWE W T.A. OIHAKO MOBTOPEHHE OCYIIECTBIIETCS HE MO KPYTy, a IO
company. [1o3ToMy IUKIUIHOCTE — 3TO (OpPMa IPOTPECCHBHOTO PAa3BUTHSL.

DKOHOMUYECKHUE ITUKIIBI — KOJICOaHHSI SJKOHOMUYECKOH aKTHBHOCTH (3KOHOMHYECKOH KOHBIOHKTYPHI), CO-
CTOSIIIHE B TIOBTOPSIFOIIEMCS COKaTHH (IKOHOMHYECKOTO CIaia, PEHECCHH, NENPECCHH) U PACIIUPEHUN YKOHOMH-
KA (3KOHOMHYECKOTO MoabeMa). L{MKIBI HOCAT MEepHOAWYECKHH, HO, KaK MPaBWIIO, HEPETYIAPHBIN XapakTep.
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OOBIYHO (B paMKax HEOKJIACCHUYECKOTO CHHTE3a) OHM MHTEPIPETUPYIOTCS KaK KoJjeOaHusl BOKPYT JOJITOCPOYHO-
TO TPEH/1a Pa3BUTHUS SKOHOMHUKHU.

JleTepMHHHCTCKasE TOYKAa 3pEHUS HAa MPUYMHBI 3KOHOMUYECKHMX ITHUKIOB HCXOIUT U3 MpPEICKa3yeMbIX,
BIIOJIHE OINPEJENICHHBIX (haKTOpoB, (GOPMUPYIOMIMXCS HA CTaJuH moabeMa ((hakTopsl crana) u crnaia (hakTopsl
noabema). JIrobast s5KoHOMHYECKasi MOJIENb Pa3BUTHS MMOBEPKEHA IMKINYHOCTH, OTIIMYHMS JIMIIb B e€ crienuu-
Ke. MoziesiM IMKIIOB yXKe YAEIsUIOCh BHUMaHue TakuMK aBTopamu, kak K. Xrorssip, [x. KurtunH n npyrumu.
OTHMH crielUanucTaMy ObUTH pa3paboTaHbl OOIIME MEPHOAbl IUKINYHOCTH SYKOHOMUYECKOTO Pa3BUTHUS, KOTO-
pBIe MOTYT OBITh YKPYITHEHHO TIPUMEHEHBI K JII000# cTpaHe.

ITpn TpPOrHO3MPOBAHUM CTOMMOCTH CTPOMTENLCTBA, HMCHONB3Ysl NPOTHO3HBIE HHIEKCHI CTPOHUTENHHO-
MOHTaXHBIX paboT (uHAEKCH CMP), yTBepx)naeMble MUHIKOHOMUKH U MUHCTpoHapxuTekTypsl PecmyOnnku
Benapych, npeanpusTHs NONydYaroT yKPYITHEHHBIE JaHHBIE, HE IPEANoiaralone Hi IOAeMOB B SKOHOMUYE-
CKOM pa3BUTHU CTPaHBI, HU CIIaJIOB, & YKa3bIBAIOIIHE HAa HEKOE «yCIOBHO-CTAOWIBHOE Pa3BUTHE» 3KOHOMHUKH,
YTO TAK)K€ HAKJIaJbIBAECT CBOM OTHEYATOK «YKPYITHCHHOCTH».

Mopgens, npeularaemMasi B JaHHOW paboTe, OCHOBBIBasICh HA (PaKTUIECKOM IMKIIE SKOHOMHYECKOTO pas-
BUTHSI, TIO3BOJISIET CY3UTh JAHHYIO «YKPYIHEHHOCTB», YYECThb CHaJbl U IOJBEMbI, TEM CaMbIM MOBBICUTH TOY-
HOCTbH MPOTHO3UPYEMOW CTOMMOCTH C YYETOM EXKEIMKIMYECKUX KPU3UCHBIX sBleHui. [laHHas Mozens 6a3upy-
eTcsl Ha MPUMEHEHUH CKOPPEKTHPOBAHHOTO IMPOTHO3HOTO MHJEKCA 3a CUET HCIIONB30BAHMS MONPABOYHOTO KO-
a¢ppunmenra crabmbHOCTH SKoHOMUKH ([TKCD).

IMpu pacuere IIKCD Hamu mpezsaraeTcsl NMPUACPKUBATHCS LUKIMYHOCTH SKOHOMHUYECKOTO Pa3BUTHS.
TeM caMbIM HHUBEIMPOBATH BIHMSHUE CHAJO0B U MOJHEMOB B SKOHOMHKE B IIPOIIIOM, HO B TOXKE BPEMSs, YTOOBI
pacuerHbIi mokaszaresns [IKCD ObUT MakCMManbHO TOYHBIM M YUNTHIBAI CHEMU(HUKY Pa3BUTHS CTPaHbI 3a OIIpe-
JIeTICHHBIN NTePHOJ] BPEMEHH.

Pexomenayem paccuntsiBath nokazatens [IKCO 3a nepuoa, ocHOBbIBasich Ha UKL JKiorispa, KOTo-
pBle, 10 HaIIeMy MHEHHIO, Ha TEKYLIIMH MOMEHT HauOoJee MOJHO OTPa)xaroT MEPHUOAMYHOCTH, MPUCYIIYIO
Pecnybnuke benapyce.

IMuxuter XKrorysipa — cpeHECpOUHBIE 9KOHOMUYECKHE IMKIIBI C XapaKTepHBIM IepuogoM B 7 — 11 jer.
HasBanbl no nMenu ¢paniry3ckoro sxkonomucta Kiemana Xrorispa, oqHUM 13 IEPBBIX OMHCABIIETO 3TH IUKJIBI.
B ornmune ot nukinoB Kutumna, B pamkax 1ukioB JKrornspa Mbl HaOI0qaeM Koje0aHusl He MPOCTO B yPOBHE
3arpy3KH CyIIECTBYIOIIMX IPOU3BOJCTBEHHBIX MOITHOCTEH (M COOTBETCTBEHHO B 00BEME TOBApHBIX 3aIlacoB),
HO W KosebaHus B 00beMax MHBECTUIIMH B OCHOBHOW KamuTall. B pe3ynbrare, K BpeMEHHBIM 3ala3/[bIBaHUsM,
XapaKkTepHbIM Juisl IMKIOB KuTumHa, 3/1€ch 00aBISIOTCS €lle U BPEMEHHBIC 33/IEPKKH MEX1y NPUHATHEM HH-
BECTHILIMOHHBIX PEIICHUI U BO3BEIEHHEM COOTBETCTBYIOLIMX MPOU3BOACTBEHHBIX MOIIHOCTEH (a Tarke MEXIy
BO3BEJICHUEM U aKTyaJIbHBIM 3aIlyCKOM COOTBETCTBYIOIINX MOILIHOCTEH). JlononHuTenbHas 3a1epxkka hopMupy-
eTcs M MEXIy CIIaJioM CIpoca M JMKBHIALMEH COOTBETCTBYIOIIMX IPOM3BOACTBEHHBIX MOIIHOCTEH. [laHHBIE
00CTOSTENECTBA M 00YCIIOBIMBAIOT TO, YTO XapaKTEPHBIN mepro ukIoB JKIorisipa oka3slBaeTcsi 3aMETHO 00-
Jiee MPOIOIDKUTEIBHBIM, Y€M XapaKTepHbIH mepros ukioB Kurunna. [{uknndeckine S5KOHOMUIECKHE KPU3NCHI/
pereccuy MOTYT paccMaTpHUBaThesl B KadecTBe ofHON u3 (a3 mukia XKrormsipa (Hapsnay ¢ ¢azamu oKUBICHHS,
HoABEMa U JeTipeccun). Bmecte ¢ TeM 0T (a3bl KOHAPATHEBCKOM BOJHBI 3aBUCHT ITyOHHA 3THX KPU3HCOB.

[Ipenmaraem mpu pacuerax [IKCD yunTsiBaTh 3HaUeHHE mepuoja, paBHoe 10 romam, ommpasich Ha psin
KPHM3HCHBIX SIBIICHUH, KOTOPBIE HMEIH MECTO B pECIyOJIMKE ¢ MOMEHTA €€ OCHOBaHHS M TPOUCXOIUIIU B CPEIHEM
C JaHHOH MEePHOAUYHOCTBIO.

Ha texymmii MOMeHT 0a3a MpOrHO3HBIX MHAEKCOB (hopmupyercsi HaunHas ¢ 2007 rona, 4To HECKOJIBKO
CyXaeT MEepHOJNYHOCTh, OJIHAKO BIIOCIEACTBUH TpH pacuere mokaszarens [IKCD neoOxonumas HUKIMYHOCTD
OyneT cobmronaThest ImyTeM 100aBlICHNsI HOBBIX M M3BSITHS CTaphIX 3HaYeHUH. B Tabmune 1 npencrasien pacuer
CTOMMOCTH KOP3WHBI BatoT 3a nnepuoy ¢ 2007 mo utons 2013 ropa.

Tabmmma 1
Croumocts kop3unsl BanmoT (CTKB) 3a mepuon 2007 — 2013 rozgos, pyo6.
non. CIHA €Bpo poc. pyO. CtKB gon. CIOA €BpO poc. py60. C1KB

Fon Ha 01.01 Ha 31.01
2007 2140,00 2817,31 81,13 787,910 2150,00 3166,73 87,61 841,785
2008 2150,00 3166,73 87,61 841,785 2200,00 3077,14 76,89 804,415
2009 2650,00 3703,00 90,16 960,000 2863,00 4106,11 94,66 1036,270
2010 2859,00 4119,53 94,53 1036,439 3000,00 3972,60 98,44 1054,685
2011 3000,00 3999,30 98,44 1057,042 8350,00 10800,00 261,00 2865,829
2012 8350,00 10800,00 261,00 2865,829 8570,00 11340,00 282,00 3014,956
2013 8570,00 11340,00 282,00 3014,956 8720,00 11680,00 271,50 3023,962
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IMTokazarens CmKB paccUnMTBIBaeTCsl KaK CPEHAA TeoMeTpHYecKas BEJIMYMHA JBYXCTOPOHHHX KypCOB
3a JoJUIap, €BpO U POCCHUCKUH pyOIIb, 9TO HAXOAUT CBOE OTpakeHue B cienyromeit hopmyme (1):

CmKB = (K[ - KE - KP)'%, (1)

rae K/{, KE, KP — xypcol qomtapa CILA, eBpo U pocCHHCKOT0 pyOJIsi COOTBETCTBEHHO.
Ha ocHoBe momydeHHBIX U3 TaOIUIBI 2 JAaHHBIX PACCUUTHIBACTCS 3HAUCHHE TTOKA3aTeNs eXeroJHOro Po-
CTa CTOMMOCTH KOP3UHBI BAmOT PCmKB 3a paccMaTpuBaeMbIid TIepuo] (3a OJUH ITUKI) 10 hopmye (2):

PCmKB = g”’i @)

mKB,,,

[Monmy4ennble 3HaueHnss PCmKB 3a paccMaTpHBaeMBIil TIEpHOA TOACTABISIIOTCS B (opmyiy (3), TO3BOIISIO-
Iy} IPOU3BECTH BHIUHUCIICHUE €KETOJHOTO MOMPaBOYHOro KO3 GUIMEHTa CTaOUIBHOCTH 3KOHOMUKH [IKCO.00:

PCmKB

TTKCD,y =~

3)

rae /1M — 3HaueHue COOTBETCTBYIOUIETO MPOTHO3HOI'O UH/IEKCA.

Tabmwma 2
Pacuer nonpaBouHoro ko3¢ duipenra craduipHocTH SkoHOMEKH ([TKCD)
Tox TTporHosHeii CrkB CrkB PCTKB TTKCDron
HHJIEKC Ha 01.01 Ha 31.01
2007 1,138 787,910 841,785 1,068 0,939
2008 1,100 841,785 804,415 0,956 0,869
2009 1,155 960,000 1036,270 1,079 0,935
2010 1,145 1036,439 1054,685 1,018 0,889
2011 1,125 1057,042 2865,829 2,711 2,410
2012 1,734 2865,829 3014,956 1,052 0,607
2013 1,016 3014,956 3023,962 1,003 0,987

[IpuBenennrie B Tabnuie 2 JaHHBIE IMOKA3aJIH, YTO MMPOTHO3HBIA MHIEKC IICH B CTPOHUTENIBCTBE CIIEHYET
MOJIBEPraTh KOPPEKTUPOBKE C IENBIO MOTYUCHHs 00Jiee TOYHOTO Pe3ysibTaTa IMPOTHO3a MPH OMPEICIICHIH CTOH-
MOCTH CTPOUTENIbCTBA.

[Moxazatens [IKCO — 3TO TMHAMHYECKHUH MMOKA3aTeIhb, OTPAKAIOIIHHA TUKIMIHOCTD PAa3BUTHA YKOHOMHUKH,
BEPOSATHOCTh HACTYILICHUS ITOIHEMOB FUTH CIIAJI0B Ha OCHOBE MPHUBSI3KU K CTOMMOCTH KOP3WHBI BAJIOT.

[{uKIMYHOCTh MOAPA3yMEBAET POCT BEPOSATHOCTH TIOBTOPCHHUS COOBITUH B OIMHAKOBEIX (Da3ax, 4To HAXO-
IUT oTpaxkeHue B mokasarene [IKCO. To ecth ¢aza peneccun, muk kotopo mpumiencs Ha 2011 roz, o yem ro-
BOPUT 3HAYUTENBHEIN pocT mokazareist [IKCD211, IMEET BEPOSITHOCTh IOBTOPEHUS B aHAIOTUYHOH (ase cie-
JYIOILIET0 LUKJIA.

Juns pacuera mokazarenst [IKCD HEoOXOAMMO MPOBECTH PaHKUPOBAHUE COOBITHH, MPOM3OIIEANINX 32
TIOJTHBIN UKJI ¢ TOCIEIYIONINM MTPUMEHEHNEM CpPEeIHETeOMETPHUICCKON 3aBICHMOCTH K ITOTyYeHHBIM 3HAYCHH-
SIM, YTO JIOCTUTACTCs OJIaroaps TAKUM JICHCTBUSM, KaK:

1) pacuer cOOBITHIA, BEPOSATHOCTH OBTOPEHHUSI KOTOPBIX BBIIIE, UM Y OCTAIBHBIX. ITO COOBITHS, KOTOPbIE
OyIyT TPUXOMUTHCS HAa CEpeAnHy MHKIA (MCUUCISICTCS IyTEM JENICHUs KOJMYeCcTBa JIET B IMKIEe Ha 2.
B mameil 6a3e muKI Ha TEKyIIUHA MOMEHT cOCTOMT W3 7 yeT. COOTBETCTBCHHO, MONyYCHHOEC 3HAUCHHE IPH
JICJICHUH Ha 2 CJIEyeT OKPYIJIUTh B OOJIBIYIO CTOPOHY, TaK KaK IUKJI HETIOJIHBI); 3aTeM 3HaYCHUE MTOKa3aTeJs
[IKCD3 BO3BOAMTCS B MOIyYESHHYIO CTEIICHB;

2) BEpOSITHOCTH IOBTOPEHHsSI COOBITHH IO Mepe OTHaJeHHs OT CEPEIUHBI [UKIA YMEHbIIACTCS.
CoOTBETCTBEHHO, 3HAYCHHE CTENIEHH OyIeT yMeHbLIaThcs Ha | exuHuLy (Ha 1 rox);

3) BO3BeeHHE B CTEIEHD MOMydeHHBIX 3HAYCHUH [TKCD o y;

4) pacueT cpejHeB3BeNICHHOrO 3HaYeHust mokaszatenst [IKCD (tabun. 3).
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Ta6nuna 3
Pacuer nokazarens [IKCD
Tox TIKCDrox BeposTHocTh BosBenenne
(ctereHs) B CTEIICHb

2007 0,939 1 0,939
2008 0,869 2 0,755
2009 0,935 3 0,816
2010 0,889 4 0,624
2011 2,410 3 13,996
2012 0,607 2 0,368
2013 0,987 1 0,987

HKC3 1,091

(cp. reom. 3H.)

Jlnst GosbIeii HATTISITHOCTH MIPUBEICM VCIOGHbIL npumMep, €Clid Obl MHKOBOE 3HAYCHUE KPU3UCHBIX SIBJIC-
HUI B IUKJIe HAXOAMUIOCH B cepearHe 1uKia (Tabi. 4).
Ta6muna 4

YcnoHeie nmpumMep pacuera nokasarens [IKCD npu nukoBoMm 3HaUSHUH
KPHU3HCHBIX ABJICHUH, IPUXOIIIIUXCS HAa CEPEINHY LIUKIIa

Tox TIKCDron BepositHocTh Bo3senenue
(cTerneHs) B CTCTICHb
2007 0,939 1 0,939
2008 0,869 1 0,869
2009 0,935 2 0,873
2010 0,889 3 0,702
2011 2,410 4 33,730
2012 0,607 3 0,223
2013 0,987 2 0,975
TIKCS 1,204
(cp. reom. 3H.)

JlaHHBINA YCIIOBHBIA MPUMEP MOKA3bIBAECT BBHICOKYIO BEPOSTHOCTh MOBTOPCHHS COOBITHI, YTO HAXOIWT
OTpaKeHUE B pocTe AMHaMHU4eckoro nokazarens I7KCO. DT1o gocturaercs nmytem 3aknaasiBanus 20 % pocra
3HAYCHUS CTOUMOCTH CTPOUTEIECTBA MIPH MPOTHO3UPOBAHUH B KOHCYHOM HTOTE, YIUTHIBAIOIIECTO PUCK MTOBTO-
peHus COOBITHH.

[Ipy mPOTHO3MPOBAHUH CTOMMOCTH CTPOUTENHCTBA MPHUMEHSCTCS CKOPPEKTHPOBAHHBIN MPOTHO3HBIN
naaekc (CIIM). On cocrout u3 nByX yacteid. [lepas 9acTh — 3TO MPOTHO3HBIN HHIIEKC N3MEHEHUSI CTOUMOCTH
CMP, yrBepxnaemblit MHHIKOHOMHUKN 1 MuHCTpoiapxuTekTypbl Pecrybmmku bemapycs. OH oTBeuaet 3a mpo-
THO3HYIO cocTaBistronryro mokaszarens CIIM. Bropas gacte — 310 auHammdeckuit mokaszarens [IKCD, noprma-
IOHII/Iﬁ TOYHOCTH HpOFHO3I/IpOBaHI/I5[ CTOUMOCTHU CTpOI/ITeJ'lI)CTBa 3a CUeT l'IpI/IBSISKI/I K K0p3I/IHe BAJIFOT U y‘II/ITBIBa-
IOHII/Iﬁ IMUKIIMYHOCTb 3 KOHOMHUYECCKOI'O paSBI/ITI/IH, YTO TAKXKEC IMOBBIIIACT TOYHOCTHh KOHCYHBIX pvaeTOB.

s pacyera CITU ucnosp3yercs ciemyromias popmya:

CIIH = IH - TIKC?. ()

Taxum 00pa3oM, UCHIONB3YS JaHHYI0 Modens [ICC, CymecTByeT BO3MOKHOCTh pacdeTa i MOMECSIHOTO T10-
kazarens [IKCD, uro ere 0ObIIE MOBBICUT TOYHOCTH MMOCCIYIOIINX PACYCTOR.

BeiBoasbl. [Ipy mporHo3upoBaHUM CTOMMOCTH CTPOUTENBCTBA, MCIIONIB3YsI MPOTHO3HbIE HHIACKCH CMP,
yTBepkIaeMble MUHIKOHOMHUKH U MuHCTpoiiapxuTekTypsl PecryOnuku benmapych, mpeanpusrus moiydyaroT
YKpYIHEHHBIE JJaHHBIE, HE MPEAINoJararle Hi pereccuil, H MoAbeMOB B IKOHOMHUYECKOM Pa3BUTHU CTPAHBI,
a TpeJIoJiararole HeKoe «yCJIOBHO-CTAOMIIBHOE Pa3BUTHE» YKOHOMHKH, YTO HAKJIaIbIBAET CBOW OTIIEYATOK
«YKPYITHEHHOCTI.

[Mpennaraemast HaMH MOZIEIb TPOTHO3UPOBAHUSI CTOMMOCTH CTPOHUTENLCTBA (Modens [ICC), OCHOBBIBASICH
Ha (pAKTHMYECKOM LMKJIE 3KOHOMUYECKOTO Pa3BHUTUS, MO3BOJIIET CY3UTh AAHHYIO «YKPYNHEHHOCTb», YYECTb
cnajbl ¥ NOJBEMBL, TEM CaMbIM MOBBICUTh TOYHOCTb IMPOTHO3UPYEMOH CTOMMOCTH C YYETOM E€KEHUKINYECKUX
KPHU3HUCHBIX SBICHUH. J[aHHAs MOJEIb OCHOBBIBACTCS HA MPUMEHEHHH CKOPPEKTHPOBAHHOTO MPOTHO3HOTO HH-
JIeKca 3a CYeT MPUMEHEHHS ONPaBOYHOT0 K03 durnenT cradmmsHOCTH SKoHOMUKH ([TKCD).
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PaCCManl/IBaeMI)Ie MAaTEMAaTHYCCKUEC 3aBUCUMOCTU SABJIAIOTCA «YHUBCPCAJIbHBIMWY IO CBOEMY XapaKTEpy.
Yro 1o3BOJIAET NIPUMEHATh UX JJIS HAXOXACHHUS psAla HOPMATUBHBIX I0KA3aTelled Pa3IMYHOW CTEIEHU YKpYII-
HEHHOCTH T10 Mepe BO3HMKAIOIed HeoOXOAMMOCTH Ha paHHMX dTarax IUIaHUpOBaHWs MHBecTHIMi. Bonee Toro,
paccmarpuBaeMble B JaHHOM METOJMYECKOM ITOJX0JI€ MaTeMaTHUECKHE 3aBUCMMOCTH MO3BOJISIOT MPOU3BOANTD
pacueT nokazarenieli HOpMAaTHBHBIX KalTUTAIBHBIX BJIOKEHWH B KOMOMHHPOBAaHHOM pa3pese C LENbI0 MOTydeHHs
HEOoOXOIMMOT0 YPOBHS ASTATU3ALIN B COBOKYITHOCTH C HCXOAHBIMHU YCIOBHAMH (TOTPEOGHOCTSIMH).

Takoli TOIX0[ TAaKKe IMO3BOJISIET YKPYITHUTH MMOJTYyYeHHBIE HOPMATHUBHBIE ITOKA3aTENH JI0 YPOBHS peciy0-
JIMKH, YTO B CBOIO OYepe]b YBEIUYHUT MPOLCHT ITOTPEIIHOCTH PAacCUUTHIBAEMBIX IIOKa3aTesel, HO MOXeT ObITh
TIOJIC3EH TIPH OIIPE/ICNICHUH CTOMMOCTH Ha PaHHMX dTanax (OpMHUPOBAHUS [IEHBI, 2 MEXaHU3M IPOTHO3UPOBAHUS
KaIUTAIBHBIX BIOKSHUH MOXKeT OBITh IPUMEHEH K JII000MY BUTYy OOBEKTOB.

CeronHs pa3BuTHE ChHEepsl AEATEIHLHOCTH, B OCOOCHHOCTH CTPOHUTENHCTBA, TPEOYyeT SKOHOMHUYECKOTO
O6OCHOBaHI/IH HMHBCCTUILIMOHHBIX pemeHI/Iﬁ, KOTOPBIE JOJIKHBI CTPOUTHLCSA Ha 6I)ICTp0M, OII€paTUBHOM, a rjiaB-
HOE€, MaKCUMaJIbHO TOYHOM IPOTHO3MPOBAHUM PACXOJIOB Ha CTPOMUTENBCTBO M, COOTBETCTBEHHO, 00beMa Tpe-
OyeMbIX UHBECTUIIHNH.
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PREDICTION MODEL OF CONSTRUCTION COSTS BASED
ON THE ECONOMIC CYCLE OF THE REPUBLIC OF BELARUS

A. PODLESSKY

The problem of forecasting the cost of construction on the basis of cyclical economic development of the
Republic of Belarus is investigated. A model predicting the cost of construction is proposed. Unlike the construction
works’ forecast indices used in cases when businesses are given aggregated data based on the actual cycle of
economic development, this model can narrow “enlargement”, consider the ups and downs and thereby improve
the accuracy of the predicted value taking into account crisis phenomena of every cycle. This model is based on
the use of predictive index adjusted by applying a correction factor of economic stability. Mathematical relation-
ships considered in this methodical approach allow calculation of indicators of regulatory capital investments in the
combined section in order to obtain the required level of detail in conjunction with the baseline.
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