
espaces de suret pour des conversations confidentie!Jes, amenager des 
locaux speciaux po11r les vi Heurs, linнter l'acces а l'iпformation ел 
foпction du 'Ъesoin de savoir". urveiller les visiteur , l'acces, la 6-
rculation des docнrnents, securisi>r le conversations, sensibiliser les 
employes au daпger et ".debrancher son ordinateur. 

О.С. Богданович 
БГЭУ (Минск) 

А REAL ESTATE BUBBLE IN BELARUS 
AND WORLDWIDE 

ЭФФЕКТ МЫЛЬНОГО ПУЗЫРЯ НА РЫНКЕ 

НЕДВИЖИМОСТИ БЕЛАРУСИ И ВО ВСЕМ МИРЕ 

На nротяжеюнs последних лет во всем мuре наблюдается бум н11 
рынке недвижимости. Цены но жи.тrые 3Д!НШЯ и помещения реако под
скочили по отношенuю к Jатратам на стро11те,1ьство, личным доходам, 

росту населения и 1П1фляции. Эта тенденция. названная эффектом 

мыльного 11узыря аа рынке недвиж11мости, пе иновапа и Республику 
Бмарусъ. 

А real estate ЬuЬЫе is а type of economic ЬuЬЫе that occurs 
periodicaUy in 1ocaJ or global real estate markets. It is characterized Ьу 
rapid speculati,•e increases i11 the valuations of reвl property suc\1 as 
housing until thf'y r ach unsustainaЫe levels relative to incoщes and other 
economlc elemeuts. 

As oI 2007, real estate ЬuЪЫеs are widely believed to exist in ma11y 
parts of the wor]d, especiвlly in the UnHed States, Britain. Australia, ew 
Zea1and, Irelttnd, Spain, Polaлd, Sout11Africa, India, Romatйa and China. 

In the past years the reaJ estale шarket in Belarus has also Ьееп 
Ъooniiпg. Н is espet:ially true Ior Мiпsk and t.o а lesser extent - Cor the 
Belarusi1111 provi11ce. However, iJ1 relation io the province the term "lesser" 
is not quite appropriate. While in the capital pl"ice of t}1e real estate during 
the past four years has gro\V!l aJmost three times higher. in tht> other 
developing Belar11:;i;in cities it 11а5 grown twice as high The current rate of 
the pгices i~ obviously not tl1e liшi t. 1t is proved Ьу tl1e growiнg demand for 
t.he real estate objectэ, resuШng i11 Lhe rapid 1111d conti1шous increase of tl1e 
prices. This is 11upp1.ming dei>pite tl1e а1шuиl increase of builriing vol\\mes 
апd constant :;tirrшlatioп of t.he constructioн programs (especially in rural 
areu ) \Jy tl1e 1{0\'еГIШ1 IJt, 

Coпsidering t}1e iшprcs ive differe11ce bi>twee11 co11struciioп со t value 
анd markct prirc uf а 1щuurc m •tcr. one cnn mnke а conclusion that 
i11vestment in coпstructioп of real e:itatf' IJecomea one of tl1e шost 
profitaЫe comшercial proposals in Belarus 
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