CmydeHyeckasi Hay4Hasi 3uma e bpecme — 2007

G nNbroTMpoBaHMe Unu nonHoe ocBoboXaeHWEe OT Hanora Ha Ao6aBNeHHY CTOMMOCTb BbICOKOTEXHOMO-
rMYHON NPOAYKUUN;

G yMeHbLUeHVe Hanoroow 6asbl (N0 aHanormM ¢ NbroTMPOBaHMEM KanuTamnbHbBIX BIIOXEHWI) MO Hanory
Ha NpuObINb UK CYLLECTBEHHOE CHUXXEHMWE Ero CTaBKU;

G CyLLIECTBEHHOE CHIKEHME CTaBKU OTYUCIIEHMI OT ooHAa onnaTthl Tpyaa cneumanmcToB, 3aHaTbix B HUOKP;

G nonHoe ocBoboxaeHne OT ynnatbl NnaTexen U3 Bolpyykn B pecnybrnnkaHckme n MecTHble BrogxeTsl (B
paspese BbICOKOTEXHOMOMMYHON NPOAYKLUK), NpY YCRoBUM HanpaeneHns eé Ha R&D.

Mo MHeHuIO aBTOpa, AaHHbIe nNpedepeHUnn 9BATCA CepPbE3HBbIM CTUMYIMOM AN HapaluBaHust 06bEMOB
BbIMyCKa OTEYECTBEHHbIMU CYObEKTaMy XO3ANCTBOBAHUS HAYKOEMKOW N BbICOKOTEXHONOMMYHOW NPOAYKLMU,
a TaKKe OCYLLEeCTBMNEHNS BEHYYPHbIX MHBECTMLUIA 3@ CYET HapacTatloLwen Jonu cobCTBEHHbIX CPeacTB.

W B 3akntoyeHre gaHHOWM cTaTb XOTenock O6bl OTMETUTL OCHOBHbBIE HanpaBfeHUs yNy4YlleHns1 3KOHOMMU-
yeckon gearenbHocTn Pecnybnukn benapycb. A UMEHHO:

U ganbHewwee pas3suTne pbIHOYHOW 3KOHOMUKY;

U yBenuyeHme KonmuyectBa TEXHONMOrMm Ans kommepuuanusauuun (papmaueBTuka, SHepreTuka, arpap-
HbIi CEKTOP, OXpaHa OKpyxatoLlen cpeasl u ap).;

U npyBefeHne 3akoHoA4aTenbCcTBa B 06MacTy OXpaHbl MHTEMNNEKTYanbHOW COBCTBEHHOCTU B COOTBETCT-
BME C MeXOYyHapoaHbIMU CTaHOapTamu,

U noowpeHne TexHonorm4eckoro 6u3Heca 3a npegenamun Pecnybnvku Benapyce;

U pacnpocTpaHeHne n 0godpeHne COBMECTHOMO C 3apyOeXHbIMM KOMNaHUAMW BNageHus NNLEH3NaMu;

U rnocTeneHHoe BHeJpeHe MeXayHapoHbIX CTaHOapToOB KayecTBa, Takux Kak 1SO-9000, 1SO-14000;

U noowpeHne n CTUMynmpoBaHue MHHOBaLUMA 1 T.1.

W, HakoHel, criegyeT NOMHUTb, YTO 3(PPEKTUBHOCTb WUHHOBALMI HEMNOCPEACTBEHHO onpeaenserca ux
KOHKPETHOWM CnocobHOCTbIO cheperatb COOTBETCTBYIOLLIEE KOMMYECTBO TPyAa, BPEMEHU, PECYPCOB N AEHEr B
pacyéTe He eguMHULY BCceX HeobxoaumbIX M npeanonaraemMbix NonesHbIX 3¢peKTOB co3aaBaeMbIX NPOayK-
TOB, TEXHUYECKUX CUCTEM, CTPYKTYP.

CNMUCoOK UMTUPOBAHHBLIX UICTOYHUKOB

1. MaTtepunanbl cemnHapa «Kommepuuanusauusa texHonorun», H. Hosropog AAAS, HHILL, 2002.

2.W. Miller, M. Langdon. 4th Generation R&D. Managing knowledge, Technology, and Innovation, John
Wiley & Sons, Inc., 1999.

3.lMporpamma coumanbHO-3KoOHOMUYeckoro passutusa Pecnybnukm Benapycb Ha 2006 - 2010 rr.: yTB.
Ykasom lNpesugeHta Pecnybnuku benapycb, 12.06.2006 N 384 // HaunoHanbHbI peecTp NpaBoBbIX akTOB
Pecny6nuku benapychb. - 2006. - N 92. - 1/7667.

4.TlonoxeHue o Nopsigke co3fgaHust CybbekTOB MHHOBALMOHHOW MHPaCTPYKTypbl: YyTB. Yka3om [lpesu-
neHta Pecnybonukn bBenapycbk, 03.01.2007 N 1 // HaumoHanbHbI peecTp npaBoBbix akToB Pecny6nuku be-
napyce. - 2007. - N 5. - 1/8230.

5. MonoxeHne o 'ocygapCTBEHHOM KOMUTETE MO Hayke n TexHororusm Pecnybnvkm Benapychb: yTB. noctaHoBs-
nennem Coeeta MuHucTpoB Pecnybnuvku Benapych, 15.03.2004 N 282 (peq. ot 07.12.2006 N 1632) // Hauuo-
HanbHbIV peecTp NpaBoBbIX akToB Pecnybnukn benapyce. - 2004. - N 53. - 5/13978; 2006. - N 207. - 5/24361.

YK 658
MORTGAGE. MORTGAGE LOAN INFLUENCE ON INFLATION RATE IN THE STATE

Hecmepyk A.O.
Hayu4HblIl pykoeodumernb: K.3.H, doyeHm kaghedpbi BYAuA Kueauyk B.C., cm.npenodasamerib
kaghedpbl UHOCMpPaHHbIX si3bikoe Knumoeuy U.E.
YO «Bpecmckuli 2ocydapcmeeHHbIl mexHU4YecKull yHugepcumem>

This problem is of great interest for the economists in various countries abroad, such as the USA, the UK,
France, Russia and others.
Consequently, this problem can’t but worry the economists from Belarus.

To begin with it should be noted, that mortgage loan is a loan secured by real property through the use of
a mortgage (a legal instrument). Mortgage lending is the primary mechanism used in many countries to fi-
nance private ownership of residential property.

At present mortgage loans is practically the only way out for most people in Belarus, especially for young
couples, to settle their housing problem. They are certain to considerably overpay in the end, however living
in one’s own house, flat or cottage is worth this inconvenience.

Let’s consider the following statistics:

Over 500 000 people in Belarus are in need of housing improvement. So it's planned to build 26 min. m?
more during the period of 2006 - 2010 years in our republic.

The basic components of mortgage loans are:

* Property: the physical residence being financed.

» Mortgage: the security created on the property by the lender, which will usually include certain
restrictions on the use or disposal of the property.

» Borrower: the person borrowing who either has or is creating an ownership interest in the property.

 Lender: any lender, but usually a bank or other financial institution.

* Principal: the original size of the loan, which may or may not include certain other costs; as any principal
is repaid, the principal will go down in size.
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AKkmyanbHble HanpaeJseHusi pazsumusi hUHaHCOB80-KPeOUMHOU cghepbl IKOHOMUKU

* Interest: a financial charge for use of the lender's money.

 Foreclosure or repossession: the possibility that the lender has to foreclose, repossess or seize the
property under certain circumstances is essential to a mortgage loan; without this aspect, the loan is
arguably no different from any other type of loan.

Mortgage loans are generally structured as long-term loans (10-50 years), the periodic payments for
which are similar to an annuity and calculated according to the time value of money formulae. The most
basic arrangement would require a fixed monthly payment over a period of ten to fifty years, depending on
local conditions. Over this period the principal component of the loan (the original loan) would be slowly paid
down through amortization.

Upon making a mortgage loan for purchasing property, the lender usually requires that the borrower
makes a downpayment, that is, contributes a portion of the cost of the property. So 30% of the value of the
property is contributed by the borrower. It is made to cover bank’s expenses and to give the borrower an op-
portunity to purchase another dwelling in case of foreclosure.

The rest 70% is the loan to value ratio (LTV), that is, the size of the loan against the value of the property.
The loan to value ratio is considered an important indicator of the riskiness of a mortgage loan: the higher
the LTV is, the higher the risk that the value of the property (in case of foreclosure) will be insufficient to
cover the remaining principal of the loan is.

Though contributing to higher living standards, on the one hand, housing problem settlement based on
widely used mortgage loans creates favourable conditions for inflation to occur - on the other hand.

Let’'s have a closer look at the mortgage loan process and its consequences.

The figures of the current year (2007) show that the depositors’ amounts in Belarusian banks have consti-
tuted 19,9 trillion Br; 5 trillion Br has entered our banks as commercial credits given by the National Bank of
the Republic of Belarus, extra-emitted money and foreign financial assets. These figures make up the sum of
24,9 trillion Br, that has been drawn as credits to the residents of the Republic.

How is this money allocated?

First, the sum is directed to a construction firm. Second, the firm spends these financial means for buying
building materials, paying out salaries, making deductions for social needs and finally, charging amortization.

Among the elements of costs pointed above, salaries and deductions for social needs (as pensions) con-
tribute a certain portion of money to the consumer market directly. As for money spent on building materials
and amortization it should be noted that it also comes to this market though indirectly: through payments to
the workers of building-material industry and suppliers of capital assets.

Thus, the amount of money available increases. Mainstream economists overwhelmingly agree that high
rates of inflation are caused by high rates of growth of the money supply (i.e. money available).

Consequently, the problem is that the usage of mortgage supposes engaging the additional financial
means into the consumer market. But this money isn’t secured by the goods. At the same time the final
product — the dwelling house — will be built only in a certain period of time and, as a rule, is considered to
stay in the ownership of the holder and not get to the market at all.

According to the latest calculations, 2,94 trillion Br (that makes up 294 thousand Br per capita) appeared
at the consumer market without corresponding amount of the goods.

Thus, the changes in the real demand for goods and services when using mortgage loans make inflation
increase. High inflation causes three main problems:

1. It hurts people on fixed incomes (e.g. pensioners, students) by reducing their purchasing power. This
has a significant effect on GDP.

2. Rising inflation can prompt trade unions to demand higher wages, under the circular logic that wages
must keep up with inflation. (Of course, rising wages can help fuel inflation.)

3. If inflation is higher in one country than in its trading partners’, and that country maintains fixed ex-
change rates, then the country's exports will become more expensive abroad and it will tend toward a cur-
rent-account deficit.
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Llenblo HacToswen paboTbl ABRSeTCs M3yYeHWe CUCTEM U METOOO0B 3KOHOMUYECKOrO MOHUTOPUHra
npeanpuaTus, Ons NpuBneYeHns JOMONTHUTENbHBIX UHBECTULIMOHHBIX PECYPCOB, T.K. B COBPEMEHHbIX YCMO-
BUSIX pa3BUTUS 3KOHOMUKM Pecnybnukn benapycb Bce Gonbluee 3HaYeHue yaenserca NpUBNeYeHuo nHee-
CTMLMIA, B TOM YMCIE N ANS 0340POBEHUSA OTEYECTBEHHBIX NPeanpUATUNA.
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