espaces de surete pour des conversations confidentielles, amenager des
locaux speciaux pour les visiteurs, limiter 1'acces a l'information en
fonction du “besoin de savoir”, surveiller les visiteurs, l'acces, la ci-
reulation des documents, securiser les conversations, sensibiliser les
employes au danger et ...debrancher son ordinateur,

0.C. Bozdanosuy
Br3Y (Muxck)

A REAL ESTATE BUBBLE IN BELARUS
AND WORLDWIDE
SPP®EKT MBIJIBHOT'O IIY3bIP HA PBIHKE
HEJIBHJKMMOCTH BEJIAPYCH B BO BCEM MHPE

Ha nporsskesuy nocaefsux ner 8o sceM mupe Habmwoaaercsa Oym Ha
pelERe HeABKuMocTH. [[essl Ha KuabIe 3[aHUA ¥ NOMEIEHUA PE3KO HOJ-
CKOYMH [0 OTHOWEHHIO K JATPATAM HA CTPOMTENBCTRO, AHYHLIM JOX0AaM,
pocty HaceneHus u wHQAsIHH. Jra TEHAEHNWA, HadsaHHaA 3dderTom
MEITLHOTO [Y3LIPsA Ha PRIHKE HEABMIKHUMOCTH, He MuHoBaaa v Pecnybuuky
Beaapycs.

A real estate bubble is a type of economic bubble that occurs
periodically in local or global real estate markets. It is characterized by
rapid speculative increases in the valuations of real property such as
housing until they reach unsustainable levels relative to incomes and other
economic elements.

As of 2007, real estate bubbles are widely believed to exist in many
parts of the world, especially in the United States, Britain, Australia, New
Zealand, Ireland, Spain, Poland, South Africa, India, Romania and China.

In the past years the real estale market in Belarus has also been
booming. It is especially true for Minsk and to a lesser extent — for the
Belarusian province, However, in relation to the province the term “lesser”
is not quite appropriate. While in the capital price of the real estate during
the past four years has grown almost three times higher, in the other
developing Belarusian cities it has grown twice as high. The current rate of
the prices is obviously not the limit. It is proved by the growing demand for
the real estate objects, resulting in the rapid and continuous increase of the
prices. This is happening despite the annual increase of building volumes
and constant stimulation of the construction programs (especially in rural
areas) by the government.

Considering the impressive difference between construction cost value
and market price of a square meter, one can make a conclusion that
investment in construction of real estate becomes one of the most
profitable commercial proposals in Belarus,
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