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HNnoTreka M CTPOUTENbCTBO: TEHACHIIUH U PUCKHU
Annomauus

Obwvexm: VoTeuyHoe KpeauTOBaHWE U cTpouTenbHas otpacib PK. Ilpeamer nccn@moBamus: BBIIBICHHE OCO-
66HHOCT€I7I HNIOTCYHOT'O KPECAUTOBAHUA U €r0 BJIIMAHUA Ha Pa3sBUTUC CTpOHTeHLHOﬁ OTpacCild B HEpUQA IMaHIACMUU.
Ilenp uccnenoBanuss — yCTaHOBJIIEHUE PUCKOB UIIOTEYHOI'O KPEOUTOBAHUS Ha OCHOBE AIDOBEISHHOIO aHAJIN3a U BbI-
SIBJIEHHBIX TEHJAEHUMN CTPOUTEIBLHOM OTPaciy B IEPUOBI 10 HaYala NAaHAEMUU U 11QeJIe:

Memoosi: B uccnenoBaHuM OBUIH HCIOJIB30BaHBI 3KOHOMHKO-CTAaTUCTHICCKHI METON, PacCUUTaHBI OTHOCHU-
TeJbHbIE TIOKa3aTeNu, IPUMEHEH aHalIu3, AeAYKLIMS 1 METOJl BU3yalln3allui JaHHBIX NCEIeI0BaHMS.

Pesynemamur: JKunuimHoe CTpOUTENbCTBO — €IUHCTBEHHAs] OTPAciib, KOTOpafl) B epruoja NaHAEMUU MOCTpaia-
na MeHble Bcero. CoxpaHEHHBIE 00BEMBI Pa3BUTHSL CTPOUTEIHHOW OTPAGIH CHOCOOCTBOBAIM HAPSIAY C IPYTHMH
(hakTOpaMu 3HAYUTEITHLHOMY POCTY UIIOTEYHOTO KpeauToBaHUs. Cieqyem,0TMeTHUTh, YTO, HECMOTpPSI Ha Pealu30BaH-
HbIe KapaHTHHHBIC MEPbI, YBEIHYUBAJIOCH KOJIMYECTBO 0€3pabOTHBIX.\B padoTe MPOBEACH JIMTEPATYPHBIH 0030p ak-
TyaJbHBIX HMCCIEIOBAaHUI 10 JAaHHOH NpoOieMaTHKe, pacCMOTPEHBIIPUMHUHBI OBICTPOrO POCTa OTPACIH B IEPUON
MaHJIEMUH, HCCIeN0BaHa IMHAMMKA [T0Ka3aTeNne, onpene/léHbl PUCKY BOZHUKHOBEHUS UIIOTEYHOTO IY3bIpPSI.

Bv1600b1: IHBECTUIINN B CTPOUTENHCTBO YBEIHUMBAIOTES C KaKIBIM T'OJOM, MPEAJIOKEHHEe Ha PBIHKE PacTer,
CIPOC Ha HEIBMXUMOCTE He manaeT. [IpoaHnann3npoBaByHICKCH pealbHbBIX JOXOI0B, IIEH B CTPOUTENIECTBE, a TAKKE
CpeAHel CTOMMOCTH 1 KB M HOBOTO >KWJIbSl, MOKHO NMPUNATK K¢BBIBOAY, UTO POCT LIEH HA HEIABM)XHUMOCTb BBI3BaH HC-
KYCCTBEHHO, PBIHOK ITOJCTPOMJICS ITOJ BEICOKHE I@HBI. [lapaienpbHO pa3BUTHIO CTPOUTEIBHOTO OM3HECA U HMITOTE Y-
HBIX MPOrpaMM HaOJro/aeTcs 3HAYUTENIFHOE CHUKEHUE YPOBHSI IUIATE)KECIIOCOOHOCTH HAceJICHUs, BCICICTBHE CHH-
JKCHHUS TEMITOB KOHOMHUYCCKOTO POCTa HALUMOHANBHOW SKOHOMUKH Ha (DOHE BBEJCHHBIX KapaHTUHHBIX MEpP, UTO
MOYET NPUBECTH K 00pPa30BaHHIO «HITOTEYHOTO Ty3bIPSI».

Kniouesvie cnosa: KUITUIIHOE CTPOUTEHBCTBO, UIIOTCUYHOEC KPECAWUTOBAHUE, MHBECTHIIUN B XUIIUIIHOEC CTPOU-
TCIBCTBO, HAIOTCYHBIN ITy3bIPb, ITAHACMUT.

Beeoenue

I'mobGanbHas naHACMESEKOPDOHOBHPYCA OKa3alla HETaTUBHOE BJIMSIHHE HA OTJCIIBHBIE Ccrielu(uIecKue
acneKThl (QYHKIMOHUPOBAHUS SKOHOMUKH: Ha cepy yciyr (BhICOKasi 3aBUCMMOCTb OT MOTpeOuTeneil), Ha
chepy ToproBiu (kapaHTHHHBIC MEphl), He(hTE-ra30BbIi CEKTOP SKOHOMHKH (TIaJicHUE LEHbI Ha HEQTh,
BaXTOBBIN METO]I paOOEEI).

HecMOTpsfHa BCe HETaTUBHBIC ITOCJICACTBHS TAHIEMUH, CTPOUTEIbHASI OTPACIb HE TOJIEKO COXpaHuIa
JTUHAMUYHOCTB M JfOI0KHUTENbHYI0 TUHAMUKY POCTa, HO M IPUYMHOKHJIA CBOM MTOKA3aTeH, CTaB OCHOBOM
sKoHOMHYecKoW akTuBHOCTH Kaszaxcrana B 2020 rogy. OObeM BBEIEHHOTO B 3KCIUTYaTAIUIO KHUJIbs BbI-
poc Ha 16,8%, uaBectunn — Ha 33,6%, B neioM, poct B orpaciu — Ha 11,2%. (Odunuansueii nuapop-
ManroHHbIH pecypc IIpembep-munuctpa Pecniy6nuku Kazaxcran, 2021).

[IpuMeneHne Ka4eCTBEHHBIX METOJOB MCCICAOBAHUS, MO3BOJUBIINX YTOYHUTH OTACIHHBIC aCHEKTHI
Pa3BUTHUSI UMIOTEYHOTO KPEAMTOBAHMS M CTPOUTENbHOH oTpaciu B KaszaxcraHe, crmocoOCTBOBAIO BBHIIBH-
KEHUIO CIICAYIOIIUX THUIOTE3. BO-TIEpBBIX, BHICOKHI YPOBEHb Pa3BUTHsI CTPOUTEIBHON Cephbl B MEPUOJ
MMaHJIEMUH MOXET MPUBECTH K 00Pa30BAHUIO «UIIOTEYHOTO MY3BIps». Bo-BTOPHIX, 0AHKOBCKOE KPEAUTOBA-
HHE BBICTYIIA€T €AMHCTBEHHBIM (DaKTOPOM, CTUMYJIHUPYIOIINM Pa3BUTHE KIJIMIIHOTO CTPOUTEIHCTBA, BHE
3aBUCHMOCTH OT TOTO, UMEIOT JIU MECTO KPU3UCHBIC TEHICHIINYA B SKOHOMHKE WIIU HET. B-TpeThux, uyBCT-
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BUTCJIBHOCTD UIIOTCUYHOTO KPEAUTOBAHNA BHCITHUM MAaKPOSKOHOMUYCCKUM q)aKTOpaM Ppa3BUTUA 3KOHOMHU-
K1 YCUIIMBACTCA B YCIOBHUAX ra00aIbHOT0 BOB,I[GI;'ICTBI/IH u Tpe6yeT rocyJapCTBEHHOI'O peryjmpoBaHu.

Jumepamypnutii 0630p

Uzyuenmne psiga mcciaenoBaHWi, pACKPBIBAIOIIMX MPOOIEMBI KIIAITHBIX 3aiMOB, MTO3BOJIMIIO BBIJe-
auTh pabory Ha Temy «The features of mortgage lending in Russia in the context of the COVID-19 pan-
demic», aBropos G.A.Shalamov, N.A. Ageeva, K.E.Shokhonova , I.A.Savchenko (Ilaxamos T".A. u mp.,
2021). B Heii mogdYepKUBaeTCs, YTO OJHA U3 OTpAacieil, KOTopas HAaMMEHbBIIIE BCEro MocTpaaaia OT BBee-
HUA KapaHTHHHBIX MEpP, ABIACTCA CTPOUTCIbHAA, B CBA3U C NOABJICHHUEM HOBBIX HUIIOTCYHBLIX IIpOTrpaMM
0ankoB. [lo MHEHHIO aBTOPOB, OJlarogapsi HIIOTEYHOMY KpPEIUTOBAHHIO, yAAloch u30exarh Oojee mac-
TAa0HBIX MOCIEACTBUN KOPOHOKpH3Uca. JTo u Apyrue uccienaoBanus (Kommoenn XK, 2006; bamko U. u
ap., 2015; Hlteden A. u ap., 2020) moka3aiv 3HAYMMOCTh M aKTyaJIbHOCTh BO3MOXHBIX CIICHApUEB IO
JalbHEeHIeMy pa3BUTHIO UIIOTEYHBIX MPOTPAaMM, IOCKOIBKY OBICTPBIH POCT MOKET MPUBECTH K 00pa30Ba-
HUIO «MIIOTEYHOTO Iy3bIpsi». ABTOpPaMHU OBUIO BBIIBUHYTO NPEANONI0KEHUE O MOTCHLINATBHBIX HIIOTEYHBIX
pHCKax Ha OCHOBE aHalM3a pocTa 0e3padoTHIFl M 00beMa BBIIAHHBIX KpeauToB. ClieHyes, OTMETHTD, YTO
MIOJTy9eHHBIE B pa0d0oTe BBHIBOJBI OBUIM apTYMEHTHPOBAHBI U JJOKa3aHbI IIyTEM PacdyETOB QINEIbHBIX MOKa3a-
Tenel (pacCYUTaHbl TEMIT MMPUPOCTa, aOCOTIOTHBIA MPHUPOCT; MPOBEIEH aHAIN3 AaHHBIX )FOqHaKo, B pa3-
HBIX paboTax mcciemyeTcss pasHbId BpemeHHoM nar. Tak, B pabote ['.A. [llanamesay H.A. Areesoii, K.E.
[oxonogoii, JI.A. CaBuenko (Illamamos I'.A. u ap., 2021) Bce nqaHHBIE MTPACTABICHBI JUIIH 32 6 MECSIEB
2020 roga (c stHBaps MO MIOHB), YTO CTaBUT BOIIPOCHI OTHOCHUTEIHHO PEiAeBAHEHOCTH apTyMeHTOB. M3yue-
HHC Hyﬁ]’lHKaHHﬁ MMO3BOJIMIO0 0003HAYUTH OCHOBY THUIIOTE3bI JJIs1 JaHHOLO MCCIICAOBAaHUSA: BIIUAHUA POCTa
0e3paboTHUIIBl Ha TTOBHIILIEHHE TPOCPOUYCHHON 3aI0JKEHHOCTH 10 HITQTCYHOMY JTbTOTHOMY KPEAUTOBAHHIO.
B Toxe BpeMsi, BBI3BIBAET COMHEHUE YTBEPKACHUE aBTOPOB OIHOCGHICILHO TOTO, YTO B YCIOBHUSIX MaHI e-
MHUH TOJBKO TOCYIapCTBEHHBIEC UIIOTEYHBIE TPOrPaMMBbI CIIQCOOCEBOBAIN PA3BUTHIO CTPOUTENBLHON OTpac-
7. B 9Toi CBSI3H, B HAIlIEM HCCIIEOBAHUH ITOCTaBIEHA 3a/ladaPacCMOTPETh U APYTUe MPUIUHBI, IO KOTO-
PBIM CTPOHTENBHYIO 00TaCTh HE 3aTPOHY KPHU3UC.

B crarpe Pribak C. «Mortgage and mortga@e lending as a tool for financial recovery of the modern
Russian economy» (Peibak C., 2021) npuxoauT K'@IeLyonieMy BbIBOIY: B YCIOBHIX pOCTa IICH Ha He-
JIBIDKAUMOCTh (OCOOCHHO B IEHTPaIbHON Yacgu POCCHM) W HHUCXOIAIIEH JWHAMHKU PEANThbHBIX TOXOIOB
rpaxjaaH, pa3BUTHUC CUCTCMbI UITOTCYHOT'O KPCANTOBAHNS CTAHOBUTCS OZ[HOI7[ H3 MMPUOPUTETHLBIX 3aJad CO-
nuajabHOU cepbl cTpanbl. He MeHee BaiHOM, W DeCroKosIIeH TSHACHIIUEH SBISETCS TO, 4TO 3% poccusiH
O0epyT moTpeOUTENLCKUE CCYAbI,,a 3dTeM HCMONb3YIOT UX I NEepBOHAYAIBHOTO IUIATEKa 10 HMIIOTEKE.
HanHoe nccneoBaHre IOMOTaeT yBUACThdHAIOTHYHbIE TpoOsiembl B Kazaxcrane.

Memoowt

MeTtonmonorusi uccneAOBAHN OCHOBaHA HAa MPUMEHEHHH YKOHOMHKO-CTATUCTHYECKHX METOJIOB TO-
3BOJIUBIIUX Ha OCHOBE, PACEHUTAHHBIX OTHOCHTEIBHBIX MOKA3aTeNsAX: HHTEHCUBHOCTH M TWHAMUKH, TP O-
BEJICHHBIX MHACKCHOTO)HAIM3a U aHAJIM3a BPEMEHHBIX PSJIOB, BBIPA0OTATh ApryMEHTUPOBAHHBIC BBIBOJIBI,
HpOBepﬂIOHII/Ie COCTOATCHBHOCTD BI)I)IBI/IHYTBIX THUIIOTE3. HpI/IMeHeHI/Ie MECTOJ0B CpaBHeHI/ISI n JIGZIYKI_H/H/I
CIOCOOCTBOBANIN HOIYHMEHUIO COMOCTABUMBIX PEJICBAHTHBIX BBIBOJOB OTHOCHTEIIBHO B3aMMOCBSI3M M B3a-
MMHOTO BJIASIHMS UIIOTEYHOTO KPEIMTOBAHUS W IKUJIMIIHOTO CTPOUTEIHCTBA. VCIOJIb30BaHHE METOJIOB
BI/I3yaHI/I3aHHI/I AaHHbIX ITO3BOJINIIN HOJ'Iy‘II/ITI) 6OJ'ICC yI‘HY6J'ICHHI)Ie BBIBOJAbBI U O6paTI/ITI> BHUMAHHEC HaA 3a-
KOHOMepHOCTI/I B pa3BI/ITI/II/I OTACJIBbHBIX HOKa3aTCHeI71 KHUJIINIIIHOT'O CTpOI/ITeHI)CTBa J0 U B HepI/IOI[ ImaH/Jg -
MUH.

Pe3ynvmamot u o6cyrcoenue

HcnpiTanus rno0anbHOM MaHAeMuel MOKa3aiu, )XUIHITHOE CTPOUTEIBCTBO — SAMHCTBEHHBIN CEKTOP
9KOHOMHUKH, HAa KOTOPOM BJIMSIHHE KOPOHOKPU3HCA, HA TIEPBbII B3I/, OBLIO HECYIIECTBEHHBIM. JTO 00b-
SICHSIETCS, MMPEXKJIC BCErO TEM, 4TO JaHHAsI OTPACib HE 3aBHCENa OT IKCIOPTa, BCE CTPOHMATEPHAITBI TPOU 3-
BOJISITCS B CTpaHe, MOCTaBKa CHIPbS MOCTOSHHA. B OONBIMUHCTBE CBOEM CTPOUTEIbHBIC KOMIIAHUH 3a IO0-
CJIEJTHUE JIECTh JIET 00SCIIeYIIN OTHBIN )KU3HEHHBIA UK CBOETO MPOou3BoicTBa. CTaOHIbHOE Pa3BUTHE
OTPACIIM B 3TOT CJIOXKHBIN MEPUO CIIOCOOCTBOBAJIO TOMY, UTO OaHKH, 3aHMMAIOIINECS UIIOTCYHBIM KPEIU-
TOBaHHEM, 0CO00 HE MOCTpajaly OT MaHIEMHUH B JaHHOM cektope yciyr. Cutyanus B Kasaxcrane moka-
3aya: 4eM OOJIbIIIe CTPOUTEIHCTBO, TEM OOJIBIIE 00BhEM BBIIAHHBIX JKIJIMIIHBIX KpeautoB. Kpome TorO,
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BECOMOM MOJICPIKKOM I TAaKUX OaHKOB cTano peniecHue [IpaBuTeabcTBa CTPAHBI O JOMYCKE MEHCHOHHBIX
BKJIaJ[YNKOB K CBOWM HAKOIUICHUSM M BO3MOXXHOCTh HCIOJIB30BaHMsI ISl MEPBOHAYAIHHOTO B3HO-
ca/permHAHCHPOBAHUS/TIOTANIICHUS 110 XKUJIUITHBIM 3aiiMaM. XO0TeJIOCh OBl MOTIECPKHYTh, YTO HITOTCUHEIE
IporpaMMBbl JIBI'OTHOI'O KPEAUTOBAHWA aKTUBHO Pa3BUBAJIMCH B IIEPUOA U 10 TaHACMHUU.

B pamkax maHHOTrO HMcclelOoBaHHs, TAKHE TOKA3aTey, KakK: BBOJ B JKCIUIyaTAIMIO JKUJIBIX 37aHUH,
HHIEKC LIEH B CTPOHTEIBCTBE , 00BEM BBIMOIHEHHBIX CTPOHTEIBHBIX PaboT (ycIyr), 00beM KPeIUTOB Ha
CTPOUTEIHCTBO U MPUOOPETEHHUSI HKHJIIbsl, HHBECTHIIMU B KUJIUIHOE CTPOUTENHLCTBO, OBLTH B3STHI 32 OCH O-
BY JUIS TIPOBEJICHHUS OLCHKH JTHHAMHKH Pa3BUTHS CTPOMTENbHON oTpaciu (Tabi. 1).

Tabmumna 1. [Tokazarenu crpoutensHol oTpacin KasaxcraHa

Wunexc uen B O6wem Boimon. | OOBEM KpenInuTOB Nusectunuuu B
BBon B skciutya-
Tonsr/ CTpOMT., CTPOHT. paboT Ha CTPOWT. U JKAJIUITHOE CTPO-
MOKa3aTen TALITIO JKHIBIX B % K Jexadpio (ycmyr), Mapx | IpuoOp. XKUIIbS HT
3JaHUM, TIC. KB.M ’ ’ ’ N
Ipen. roga TEHI'e MJIpA TT MJIpA TT
2014 7516 104,4 2667 992 613
2015 8940 102,8 2896 1030 719
2016 10512 104,7 3258 1087 830
2017 11168 105 3509 1214 980
2018 12521 103,9 3862 1426 1162
2019 13134 101,6 4431 1882 1423
2020 15329 99,7 4934 2490 1968
Tp(6a3)
2020T. 203,95 95,50 184799 251,01 321,04
TP uen
2020 r. 116,71 98,13 111,34 132,31 138,30
Ipumeuanue. CoctaBieHo aBTopamu Ha ocHoBe (bropo HanmoHaneHOH cragncTuky Pecrry6nukn Kazaxcran, 2021; Hannonans-
HBIH 6ank PecrryGunkn Kaszaxcran, 2021; Acconmanus ¢ufidaacucros Kasaxcrana , 2021).

s Toro, 4TOOBI MPOAHAIM3UPOBATH KAUECTBCHHQEIAHHBIN TUHAMHYCSCKUH PsJl, B pabOTE UCTIOIH30BaH
pacuer TemnoB pocta: 6a3ucHbIf (Tp ) U UWemHOM (Tp(uen))’u. Pacyersl mokazanm: o0BEM KpEAMTOB Ha
CTPOUTEILCTBO M NPUOOPETEHUE KWIbs paCREr Qosee msitu JieT noapsia, npuaéM 3a 2020 rox ObUT OTMEUEH
poct cpasy Ha 32% k koHIy nexadps 2020 Tena.

C 2014 roga o 2020 rog otpaenbk\pa3BUBaiach OUY€Hb JUHAMUYHO, 32 6 JIET BBOJ B 3KCIUTYaTallHIO KU-
JIBIX 3[JAaHAH YBENWUIIICS U ero nprnpocT coctasm 103,95%, mpupoct o6bemMa BBITOTHEHHBIX CTPOUTENBHBIX
pabot (yciyr) — 84,99%, 00B€Ma KpEAUTOB Ha CTPOUTEILCTBO U HpuodpereHue xuibst — 151,01%, unse-
CTHUIIMI B )KHIUIIHOE CTpOUaelibETBO — 221,04 (Tabm. 2).

Kakx M0>XHO 3aMEeTHED, LICHA 1 KB.M HOBOTO JKHJIbSI PACTET M3 T'0JIa B TOM, HO IIEHBI B CTPOUTEIHCTBE JTH-
00 MEHSIOTCS HECYIICEEBECHHO, 00 JJaXKe MajarT, aHAJIOTMYHO C PeabHBIMU JICHEKHBIMH J1I0X0aAaMu. J{aH-
HBII THCCOHAHC B Pa3BUTHH TO3BOJSET CAENATh MPEANOJIOKEHHUE, YTO POCT IIEH Ha HEJIBUKUMOCTH BBI3BaH
WCKYCCTBEHHO, PBIHOYHBIE MEXaHN3MbI He pad0TaloT, PEIHOK (MapKeTOJIOTH OT CTPOUTEIHCTBA) TIOJCTPOUIICS
101 BEICOKHE, IIHbBI, @ TOUHEEe HAOI0Iat0TCs OTICIbHBIC PU3HAKHN IIEHOBOTO CrOBOpa. Pe3kue nuHaMuIHbBIE
n3MeHeHus HaQumogaroTcst B 2015r u B 2020r, koraa B MPOTUBOBEC CHIKEHUIO WHACKCOB PEABHBIX JICHEK-

HBIX JIOXOJIOB HAGEJICHUS U LICH B CTPOUTENBCTBE, PACTET HHJICKC CPEHEH CTOMMOCTH 1 KB M. HOBOTO JKHJIbS
(Tabm. 3).

* Cormacuo IIpukazy Ilpencenarens Komurera mo cratuctuke MUHHCTEpCTBa HAIMOHAIBHOH 3koHOMHKH PecmyOmmkn Kazaxcran
ot 14 nexabpst 2016 roma Ne 315, MHIEKC [IEH B CTPOUTEIILCTBE — 3TO OTHOCUTEIIBHBIN MTOKA3aTellb, XapaKTePH3YIOMINI H3MEHEHHE
LIEH Ha MAaTepuaJbHO-TEXHHUYECKHUE PECypChl, HCIONb3yeMble Ha BCEX JTalax CTPOUTEIBHOTO IIPOM3BOJACTBA: CTPOUTEIHHO-
MOHTa)KHBIE pabOTHI, MAIIMHEI U 000pyJOBaHUE, Ipoure padoTsl U 3arpathl. (MH(pOpMannoOHHO-IpaBOBas CUCTEMa HOPMAaTHBHO-
npaBoBbIX akToB PecnyOuuku Kazaxcran Anuner, 2016).

T Basucubrii rox — 2014, COOTBETCTBEHHO MPOCYMTHIBAEM Ga3MCHBI TeMIl pocta 2020 roa — 3T0 OTHOLICHHE 3HAYCHHS TTOKA3aTe-
neit 3a 2020 rox x aHanmormyHOMYy Iokasareino 3a 2014 ron. LlenHoli Temn pocTa XapakTepusyeT Ha CKOJIBKO BBIPOC MOKAa3aTelb 3a
TIEpPUO/, PaBHBIHN roLy.
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Tabnuna 2. VI3MeHeHue [IeH B CTPOUTEIHCTBE M YPOBHS PeallbHBIX JCHEKHBIX JOXOI0B

Nunexc peabHbIX Mupexc ueH B H?fgﬁ;ggis}llen Cpennsis
Tonwl/ JCHEXHBIX JOXO/IO0B, CTPOHTEIHCTBE (B cTOUMOCTH 1
o Tpenn o TpeHn| KB.M HOBOTO Tpenp
MoKasaTtenu |B % K IMpeIbIayIemMy % K eKabpro bt (B % K KB.M HOBOTO
roay Hpe roxy) npeurouyo) HKAJIBS, TT
2010 106,3 103,6 95,4 143 903
2011 108,7 105,4 107,1 154 123
2012 107,5 104,6 112,1 172 770
2013 102,9 103,3 109,5 189 124
2014 103,4 104,4 114,0 215531
2015 101,4 102,8 119,5 257 644
2016 99,3 104,7 96,0 247 364
2017 101,8 105 102,4 2531242
2018 105 103,9 105,4 266 863
2019 106,4 101,6 110,0 293 518
2020 103,3 99,7 104 m 307 600
Ipumeuanue. Paccuntano aBropamu Ha ocHoBe (Bropo HamumoHanpHO# cratuctiku Pecnyomaku Kaszaxcran, 2021; Acconmanust
¢dunancucros Kasaxcrana, 2021.)

Ta6nnua 3. PacdeT OTHOCHUTEIHLHOIO II0Ka3aTelIsl HHTEHCUBHOCTH q)HHaHCPIpOBaHI/IH BI7KWINIITHOE CTPOUTEIBLCTBO

I'o- BBog B skcmtya- @duHaHCHPO-BaHUE B OTHOCUTEIbHBIL HOKa-
JIbI/TIOKA3 TaIUIO SKUJIBIX JKAJIMITHOE CTPOUT., 3aTEJUbHTEHCUBHOCTH | TP(6as) | TD(uen) AOIIN

aTenu 3JaHUH, THIC. KB.M MJIpA. TT OITMyar/*%B.M

2014 7516 1605 2135444 100 - -
2015 8940 1749 195637,6 91,6 91,6 -17906,9
2016 10512 1917 182363 85,4 93,2 -13274,6
2017 11168 2194 196454,2 92 107,7 14091,14
2018 12521 2588 206692,8 96,8 105,2 10238,6
2019 13134 3305 251637 117,8 | 121,74 | 4494422
2020 15329 4458 290821,3 136,2 | 115,57 39184,35

Ilpumeuanue. Paccunrano aBropamu HajocHOBE (bropg HanmonaneHO# cratucTuku Pecriy6muku Kaszaxcran, 2021).

PaccuuTaB 0THOCHTEIHHBIA IOKABATCIH MHTEHCUBHOCTH, MOXKHO MIPUNTH K BEIBOAY, 4TO B 2020 roay Ha
1 xB. MeTp npusnedeHo 290,8 Ivle. TeHre. JlaHHBIN MOKa3aTenab CBUAETEIBCTBYET, HACKOIBKO YBEIUYHNBACT-
cs1 00BEM BIIOKEHHBIX JICHEI Hé KOJIMYECTBO BBEJIEHHBIX JKWIBIX 3/IaHUN M XapaKTepU3yeT WHTEHCHUBHOCTH
JVUHAMHUKH BKJIaJbIBAEMBIX GPCIACTB (IIPSIMBIX MHBECTUIMH U 00BeMOB KpenutoBanus). [locnennue 4 roga
WHBECTUIMK Ha 1 kM. MeTp eradbmibpHo pactyT, ¢ 2016 mo 2020 rr. HHBECTULMH B KUJIMIIHOE CTPOUTEILCTBO
Ha 1 kB. MeTp BhIpoGau B 136 paza.

C npypod¥ CIQPOHBIS IO JaHHOMY TIOKa3aTEII0 MOXHO OLIEHHUTHh YPOBEHB YJIOPOXKaHHS CTOMMOCTH (pu-
HaHCHUPOBAHUSLGKUITHIITHOTO CTPOUTENRCTBA. Tak, eciu q0 2017r gaHHBIN MOKa3aTenh CHIKAJICS, U JJI UH-
BECTOPOB (2 TAKKEBAECMILUKOB), GUHAHCUPYIOUIUX KWINIIHOE CTPOUTENBCTBO, BIOKEHHS B TAaHHBIA CEKTOP
osun 3 extuBHbI, TO TIocae 2017 1. I BBemeHUs 1 KB MeTpa *KIJIBIX 3JaHIH HHBECTOpaM ( a TaKkKe 3aeM-
[IMKaM) TMPUXOJUTCS BKJIaIpIBaTh B cpenHeM Ha 15% Oonbme. Cnemyer otMeTuTh, uyto B 2019 r. (Havano
MaHJIEMHUH) UHBECTUIIMH HOJO0POXKaIN AJIsl MHBECTOPOB Ooiiee yeM B 4 paza (44944/10238). B Toxe Bpewms,
3TO CBHUJETEIBCTBYET U O TOM, YTO COXPAHEHHE TEMIIOB Pa3BUTHS Ul CTPOUTEIHHON OTpaciu Jaloch He-
MpocTo — Ha Kaxablid 1 kB.MeTp yke B 2020r nmpuuuiock BIOXHTE B 1,4 pa3a Gonbiie cpeacts yem B 2018r.
U B 3TOM TpoLIECCE 3HAUNTENBHBII BKJIaJ BHECEH OaHKOBCKMM HIIOTEYHBIM KpeAuTOBaHHEeM. Hapsany c aTum
MOJKET OBITh MOIHST BOIPOC U O TOM, ITI0YEMY HECMOTpPS Ha poCT 00bEeMOB (PMHAHCHUPOBAHUS JKUIUIIHOTO
CTPOUTENBCTBA OTHOCUTEJIBHBIN 110Ka3aTelb MHTEHCUBHOCTH PACTET BMECTO TOTO, YTOOBI CHIKAaThes. B no-
MOJTHEHUE K ATOMY, MIPOBEIEHHOE COMOCTAaBJICHHE AaHHBIX TaOuuI 2 U 3 maér emie Oosiee MPOTHBOPEUHUBEIC
BBIBOJBI, KOTOpHIE B OOIIEH COBOKYIMHOCTH MOJYYCHHBIX apryMEHTOB YKa3bIBaIOT Ha IEperpeB B JaHHOM
CEKTOpe 3KOHOMUKH (puc. 1).
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Pucynok 1 . Pa3pbIB HHIIEKCOB, XapaKTEPU3YIOLIMX PA3BUTHE KUIIUIIHOTO CTPOUEEIIBCERa, %0

Tpumeuanue. CoctaBieHo aBTopamu Ha ocHoBe (bropo HanmonansHOH cTatucTuky Pecrry6mukn Kazaxcran, 2021; A®K, 2021).

Tak, TMHaMUKa JaHHBIX, IPEACTaBICHHBIX HA pUCYHKe | Mmoka3bIBaeT, 4To BONLK0 B,2018r HabmonaeT-
Csl COOTBETCTBUE UHJEKCOB IIEH B CTPOUTENBCTBE, CPEIHEN CTOUMOCTH 1KB MgHOBOTO PKUIIbS U OTHOCUTENb-
HOM MHTEHCUBHOCTH (DMHAHCHPOBAHHS >KWJIHIIHOTO cTpouTenbcTBa. Ha (hOHe oTHOCHTENBHO CTaOMIBHOTO
WHJIEKCA II€H B CTPOUTETLCTBE 10 MAHASMHUH — B Kopuaope 3-5%, u nay€ HeKOEOPOTro CHIKCHIS B TIEPHO/T
nauaemun — 0,3-1%, pe30HAHCHO BBITJISANT U3MEHEHUE UHIEKCA CPEAHEH/CTOMMOCTH 1 KB.M HOBOTO JKUJIbS
—2014, 2015, 2019 rompl. Y aopoxanue CTOMMOCTH (PWHAHCHPOBAHUSB KXUAUIIIHOE CTPOUTENBCTBE Ha POHE
OTPHUIATEIHHON TUHAMUKHN MHIEKCA IIEH B CTPOUTENIHCTBE 1 OTHECHTRIBHO HEBBHICOKOTO N3MEHEHHS WHAEKCA
crouMocTd Xuibsi B 2020r BBI3BIBAET 00ECIIOKOCHHOCTH OBHOCUIEIHLHO IEpPErpeBa CEKTOpa >KUIUIIHOTO
CTpoUTENbCTBA. Bce 3TO oTpakaeTcs M Ha JUHAMHKE, PAa3BUTHSZUIIOTEYHOTO KPEAUTOBAHUS, YTO Ha (oHE
CHMKAIOMIUXCA TEMIIOB SKOHOMHYECKOI'O PasBUTHA MOKCT “YXYIAUINTDH IUIATEKECIOCOOHOCTE HACEIECHUSI U
MOBBICUTH UITOTCUYHLIC PUCKH.

s momydeHus 6osiee TiTyOMHHBIX BHIBOJIOB BIMSIHHS 1NI00aTbHON AHIEMUN HA Pa3BUTHE KUJIHITHOTO
CTPOUTEIHCTBA OBLIHN MMPOAHAIM3UPOBAHBI IAHHBIE C IIOMECSIYHBIM BPEMEHHBIM JIaroMm (Tabi. 4).

Tabnuna 4. THBECTUIMH B )KWIMIITHOE CTPOUTEABCTRO, (110 MECsIIaM), MIPA T

Ilepu
on
2019 | 3634 | 2725 | 3010 | 2449, | 3317 | 3988 | 4477 | 3119 | 5906 | 2621 | 1992 1983

2020 | 3945 | 4219 | 4643 4 ZOOTG 893 | 10471 | 4336 | 5645 | 7443 | 3554

2021 | 3784 | 28714 3781 152437 | 3298 | 8058 | 3160 | 5909 | 7278

BY%"K COOTBETCTBYIOLLIEMY MECAILY NPEAbIIYIIEro roaa |
2019 | 132,0 | 176,2 [W87,9 | 124,2 | 99,6 76,1 197,0 | 92,3 | 136,3 | 130,1 | 118,3 3319
2020 | 10641 [915178, | 4511 | 166,8 | 200,4 | 2525 949 | 177,1 | 1229 | 132,4

2021 | 6636 66,6 79,5 56,6 46,4 74,2 69,9 | 100,7 | 95,6
B % K MpeAblayleMy MecsIly TeKyIIero rojia
2019 | 6156 | 749 | 1104 | 81,2 | 1355 | 120,0 | 1114 | 69,4 | 1861 | 444 75,9 99,5

2020 | 198,5 | 106,3 | 110,2 | 90,2 | 162,5 | 1521 41,7 | 1292 | 1315 | 47,7 69,1 221,6
2021 | 68,5 | 759 | 131,2 | 64,1 | 1344 | 2436 39,1 | 186,2 | 1243

IIpumeuanue. CocrapiaeHo aBropamu Ha ocHoBe (Bropo HaroHansHOM cratuctuku Pecnyonuku Kazaxcran, 2021; ADK, 2021).

SuB. | @es. | Mapr | Anp.{| Mali | Urons | Urons | Asr. | Cenr. | Oxr. | Hos0. Hex.

JKenteiM 1iBeTOM B TaONuMIle BBINEICHBI pe3KWe Iepenajsl MeXAy 3HaueHusMH. B sHBape-mekadpe
2020r. Ha CTPOUTENHCTBO XKWIbs OBIIO HampasiieHo 1968 mupa. Tenre, uro Ha 33,6% Gonbire, yem B 20191
B suBape—nexabpe 2020r. 0110 BBENEHO B dKCIDTyaTtanuto 15328,6 ThIC. KB. M. 0OOIIEH TUIOIMIANN SKHUITBIX
3JIaHUI.

[IpocnexuBaeTcs criemyronias 3aKOHOMEPHOCTh: POCT W Nk mHBecTuwii Bo |l wnm 11l xBaprane, B V-
OM 3HAYMTEJIbHBIN CIaj B CBA3U C CE30HHOCTHIO CTPOUTENIbHBIX padoT. Tak, B anperne 2020 roma HaOo1a-
€Tcs CIaj, YTO MOKHO OOBSCHUTH HEKOTOPOH HEONMPEIETCHHOCTHIO PBIHKA, 3aMEAJICHHE MHOTUX 3KOHOMHU-
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YECKUX TPOIECCOB U MEXaHW3MOB. [laiee MUK MpUBICUYESHHBIX WHBECTHIIMN MPUXOAUTCS HA Mall M HIOHb:
MIPUPOCT TI0 CPABHEHHUIO C COOTBETCTBYIOIIMM MECSIIEM MPEIBIIYIIEero roaa coctariusieT B Mae - 100,4%, B
utoHe - 152,5%. JlaHHbIe TEHACHUWHU BBICTYNAIOT B MOJB3Y MPEANOIOKEHUS O TOM, YTO CTPOUTEIbHAS OT-
paciib HauMeHee BCETOo MOCTpajalia OT KOPOHOBUpYCA.

B nexabpe 2020 r. nabmogaercsa poct maBectriinii Ha 121,6% 1o cpaBHeHmio ¢ HOsiOpem 2020 1. (OT-
MEYEHO KPACcHBIM I[BETOM), TaK KakK B JIeKaOpe CTaJI0 H3BECTHO O 3aKOHOIIPOEKTE, O3BOJISIIONIEM IpaKIaHaM
JOCPOYHO CHUMATh MMEHCHOHHbIE HakoruieHus. CorjacHo qaHHbIM [lepBoro KpenuTHOro 010po, 32 7 MEcsIeB
(c dempansa o asrycr 2021 r. BrmounTenbHo) n3 EHII® Ha cueta momydarened il YIydIIeHUS SKATHII-
HBIX YCJIOBHUH OBIIO mepeBeAeHo 1,76 TpiaH TEHTe, YTO COpa3MEpPHO 00bEeMY BBIIAHHBIX WIOTEYHBIX KPEaH-
TOB IpakTHU4ecku 3a 1enbii 2019 rox (1,89 Tpau Tenre).

UroObI TOYHEE OIEHWUTH BIVSIHHE WIIOTEYHOTO KPEIUTOBAHMS, KaK BHEUIHEro (paktopa, Ha pa3BUTHE
CTPOUTETHHON OTpaciiv, OBUTH M3Y4YEeHBI JaHHBIE 0 00BEMY BBIJAHHBIX UITOTEYHBIX KPEIUTOB 32 MOCIEeIHUE
TpH roza (tabun. 5).

Tabnuma 5. O0beM BBITAHHBIX UIIOTCYHBIX KPEAUTOB MO0 UTOTaM MeCSIa, M TT

[epuon | Sus. | ®esp. | Mapt | Amp. | Maii | Urons | Urons | Asr. | Cenr.V|, Oxe. | Hos6. | [ek.
2019 53,8 60,5 54,4 72,3 81,3 | 100,3 | 99,6 81,3 83,84 101,79 799 84,3

2020 | 61,8 | 669 | 619 | 207 | 504 | 978 | 939 | 1172 | 130.948T0 | 1306 | 1487
2021 | 981 | 1186 | 1577 | 1760 | 1405 | 1828 | 151,6 | 1536

Ipumeyanue. CocraBneHo aBropamu Ha ocHoBe (IlepBoe kpeautHOe O10po, 2021).

[IpencrapiieHHbIe NaHHBIE CBUICTEILCTBYIOT O TOM, UTO B JcKa0pey2020 roja ObUIO BHIIAHO MaKCH-
MaJbHOE KOJMYECTBO UMOTEYHBIX KpenuToB 3a 2019 u 2020 fr., 4a,7634% Oonbie, yem B aekadpe 2019 .
JaHHBIC TSHICHITUH Ipoaonkamiuck U B 2021 1. (puc. 2).

I"IHB@CTIIU,IIII B AKHITHITHOE Q0TeMEI IMTOTEUHOTO KpeIITORaHIld
CTPOHTENBCTRO 2008
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Pucynok 2. CTpyKTypHBIE H3MEHEHHS B GUHAHCUPOBAHUN
KUJINHIHOT'O CTPOUTEIILCTBA B TMMOMECSYHOM JUHaMHUKE, MJIpJ TT

Ipumeuanue. CoctaBiieHo aBTopamu Ha ocHOBe (bropo HanmoHanbHO# ctatuctuku Pecny6nmuku Kaszaxcran, 2021; ADK, 2021).

ConocraBieHne MOMECSYHBIX TMOKa3aTenell 00beMOB (PMHAHCHPOBAHUS KIUIMIITHOTO CTPOUTEIHCTBA B
paspese UHBECTUIIMH U 00bEMOB UTIOTEUYHOTO KPEIUTOBAHMUS TI0Ka3aJI0, YTO JaHHBIE TIOKa3aTeNId HMEIOT pas-
HyI0 AuHaMuKy. Eciim 0ObeMbl HIOTEYHOrO KPEAMTOBAHUS B TEUEHHE roja pPacTyT B OTHOCHUTEIBHO CTa-
OMIBHOM TUHAMUKE (MCKIIOUEHHEM CTal ToJbKO anpeib 2020r), To MHBECTULUH B KHUJIMIIHOE CTPOUTENbCT-
BO MOIJIM IEMOHCTPHPOBATH )K€ MPOTHUBOIOJIOKHYIO UIIOTEYHOMY KPEIUTOBAaHMIO AMHAMUKY (HaIpuMep,
CHIDKEHHE B OKTAOpe -nexadpe 2019r mpoTHB pocTa B 3TOT K€ MEPHOJ [0 MIOTEYHBIM 3aiiMam). Bce aTo
CBHIETEILCTBYET O TOM, YTO OCHOBHBIC IPUYMHBI HAPACTAHUS IEPETPEBa B CEKTOPE KMIIMIIHOTO CTPOUTENb-
CTBA 3aJI0KEHBl B CAMOM CTPOMTENbCTBE, HEKEJIM B OAHKOBCKOM KPEIUTOBAHWHU. AHAJOTMYHbBIE BHIBOABI,
OBUIH TOJIy4EHBI HCCIeI0BATENIMU B pa3HbIe MEPHOIbI, HO €IMHBIE [0 COJEPKAHUIO: TIPU N3YUYEHUU BOIIPO-
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COB MITOTEKH, BIMSHUE CTPOUTEIBHON OTpAciIM Ha MIIOTEKY, MOXKET OBITh HE CBSI3aHO C OAHKOBCKUM KpeIu-
toBanueM (ITapca A., 2008; Ckanson K. u np., 2011; Xsaur C. u ap., 2013). OgHako 11 HOATBEPKIACHUS
WM OTIPOBEPIKEHUS JaHHOW THITOTE3bl, HEOOXOJUMEI elle OoJiee rryOMHHbIE HcclienoBanus. [IoHATHO OxHO,
BCE 3TH PUCKH OyAYT yCUIMBATh BHYTPEHHUE PUCKU UIIOTEYHOTO KPEAUTOBAHMUS.

Ha ¢one pocta o6beMa UIIOTEUHBIX 3aiIMOB M Pa3BUTHSA CTPOUTENILHON CQepsl, B IEPHOA MaHIAEMHH,
BBEJICHHUS] KAPAaHTHHHBIX OIPAaHUYMTENBHBIX MEP MHOTHE Ka3aXCTaHIIBl CTOJKHYJINCH ¢ (PMHAHCOBBIMU TPY -
HOCTSIMH, OBUIH JIMILIEHBI paOoTHl U 10X010B. Hanpumep, BecHOI mocobue mo morepe 10xXoAa moryduiu 4,6
MHJUTHOHA Ka3aXCTaHIICB - MOJIOBUHA BCETO TPYAOCIIOCOOHOTO HaceneHus cTpansl (9,240 MUUIMOHA YeNno-
BEK), JIETOM (B aBrycre) - 6osee 2 MUUTMOHOB 4enoBek (LleHTp pa3Butus TpyIoBbIX pecypcos, 2021). Yun-
TBIBasi, 4TO AaHHOE MOcOoOMe BBILIAYMBAIOCH TONBKO IpakJaHaM, HE MMEIOMIKUM JOXOA (OTCYTCTBOBAJH
MIEHCHOHHBIE OTYHUCIICHUS ), PUCK HEIUIATEKeCIIOCOOHOCTH MOIyYHI CBOW HOBBIM MMITYJIbC UIMEHHO B IEPHOA
MaHJEMHU.

CaMbIM CII0KHBIM IIEPUOJIOM ISl HACEJIEHUS C HEBBICOKHM YPOBHEM JI0X0/1a OKa3aJICs IIEPUOJI C arpesis
o utonb 2020 r. I1o ganaeiMm Muntpyaa PK, B anpene 2020 r. 6e3 paboTs! octanuck 4,2 MIJIMOHA YEJIOBEK,
3aTeM Moclie CHATHS OrpaHudeHui, B Mae — 1,145 mutH yen. B utoHe ObIIHN MpoNLIo QUpEARISHHOE ToCTa0-
JIHHE peKuMa KapaHTHHA, 4YTO ObUTO OmeHeHo B 735 Thicsid 06e3paboTHBIX, B UioJe 7 TpakTudecku 1,0 MiH
yenoBek (LleHTp pa3BuTHs TpyAoBbIX pecypcoB, 2021). OTMeUEHHBIC TCHICHIIUE, TORPOCTY G€3paboTHIIBI
MOTYT CBHJIETEIbCTBOBATH O PACTYLIMX PUCKAX IO HAPACTAHHUIO UIIOTEYHOI'O MY3bIPSMOTO MOXKET CIIPOBOLIH-
pOBaTh CHCTEMHBIE PUCKH B Pa3BUTHH HALIMOHATHLHONW KOHOMHKH, a TIOCKOJBKY CTPOMTENbHAS OTPACib A
9KOHOMHUKH Hallled CTpaHbl ABJISIETCA CHCTEMOOOPa3ymoIUM CEKTOPOM, JAHHBIE PUCKH MOTYT paclpocTpa-
HUTHCS M HA IPyTHE CEKTOpPa SKOHOMHUKH.

Buoigoown

N3BecTHO, 9TO 3aHATOCTH HaceleHusl obecrieunBaeT GopMupoBaHie 0Koyio 67% ITOXOIOB HACEICHHS
Kazaxcrana (OdpuunansHsiii nHGopMannonHsiii pecype [Ipembep-munuctpa Pecnyonuku Kazaxcran, 2021).
CHmwxeHHe TEMIIOB 9KOHOMHMYECKOTO Pa3BUTH, YCHIEHHE KPHU3SHUCHBIX TEHICHLUH, U KaK CleAcTBue, OaH-
KpOTCTBO OM3HEcCA W MOTepsl pab0YNX MECT, MPOBOLMPYIOT VXYIIIEHHE COIHATbHO-3KOHOMHUYECKOTO TOJIO0-
KEHUS TPaXkIaH, POCT Kilacca HEIUIaTe:KeCTIOCOOHBIX 3aeMIIMKOB.

IIpoBenenHoe nccaer0BaHKEe MOKa3ano, CTPOUTEIbHAA OTpacb B CETMEHTE KHJIUIIIHOTO CTPOUTENLCTBA
JIEMOHCTPUPYET CTa0MIbHYIO IHHAMUKY POCTagKaK A0 MAaHIEMUH, TaK U B ee repuo. Ha gannyio AmHaMuKy
TIOBJIMSTIM KaK OTHOCUTEIBHO CTAaOMIIbHBIE MHBECTHUIINH B JKUIIMIITHOE CTPOUTENBCTBO, TAK U MEPHI rocyaap-
CTBEHHOU MOAJCPKKH B (hOpMe JBIOTHBIX NPOIpaMM HIIOTEYHOTO KpenuToBaHMs W lIporpammsl Jomycka
[ICHCUOHHBIX BKJIAJYMKOB K CBOMM HAKOILUTGHUSIM M BO3MOYKHOCTH HCIIOJIb30BAHUS U NEPBOHAYAIBHOTO
B3HOCA/peHaHCHUPOBAHS/ TIOTAIIHIANIO JKUITNIIHEIM 3aiiMaM. |IpeacTaBieHHbIE B ICCTIETOBAaHUH pacye-
ThI TTOKa3aJ1 0O00CHOBAHHOCTD [IEPCITEKTHBHOCTH MTPOTHO30B, CJIENAHHBIX KaK B HAYUHBIX MyOIMKaIMIX APY-
I'MX HCCIIeloBaTeNeH, TaK U HAILEH RHUIIOTE3bl: BBICOKUN YPOBEHb Pa3BUTHS CTPOUTEIBHOM Cepsl B IEPHOA
MaHAEMAN MOXKET MPHUBECTH K QOPAZ0BAHMIO «HIIOTEYHOTO Iy3bIps». PacueTsl mokasaiu, 9To GaHKOBCKOE
KpEIUTOBAHHUE BBHICTYNACT, OMHMM M3 OCHOBHBIX ()aKTOPOB, CTUMYJIMPYIOIINX Pa3BUTHE >KUIHUIIHOTO CTPOU-
TENbCTBA, BHE 3aBUCUMOETI@T TOT0, UMEIOT JIN MECTO KPU3HUCHBIE TEHACHLIMU B 3KOHOMMKE UM HET. B Buny
€MKOCTH AaHHOH HayuHOM)paOOThl, MPOBEPKA JAOCTOBEPHOCTH TPEThEH T'MIIOTE3bI MOCTaBJIEHA B KauecTBE
3aJ1a4 Moclefyolux Heeenosannii. OHaKko B JaHHOH paboTe MpHUBEIEHBI apTyMEHTBI, OTHOCUTEIHHO TYB-
CTBHUTEJIbHOCTMUITOTEYHOTO KPEIUTOBAHHS BHEIIHUM MaKPOIKOHOMHUYECKUM (PaKTOpaM Pa3BUTHUS SKOHOMHU-
KM, KOTOpasi yCWIMBaeTCsl B YCIOBHAX INI0OOAIBHOIO BO3AEHCTBUS M TpeOyeT rocylapCTBEHHOTO PEryIHpo-
BaHUSI.
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HnoTteka skoff@KYPHLIBIC: YPAiCTEP MEH TdyeKeJaep

AHoamna

Maxcamuvi: 3eptTey HbIcaHbl: Ka3aKcTaH PecnyOnuKachIHIAFbl KYPBUIBIC WHAYCTPHUSICHl KOHE HIOTEKAIBIK
Hecueney. 3epTTey IoHI: MaHAeMU KEeBIHICTT KYpbUIBIC HMHAYCTPHUSCHI MEH HWIOTEKaJbIK HECHUENCHIIPYIIH Iamy
epeKIICNIKTEpiH aHBIKTay. 3epTICYH MaKCcaThl — HIIOTEKAJIbIK HECHEJICHMAIPY TOYEeKeNAEpiH aHBbIKTay, MaHIeMUs
Oacrayranra JICHIHTI )KOHE OJ1aH KSHIHT/Ke3CH Iep I KYPBUIBIC CAJIACKIHBIH aHBIKTAJIFaH YPAICTEpiHE Talay Kyprisy.

Ooici: 3eprreyne dKQHOMHUKAIBIK-CTATUCTUKANIBIK 9JIiC KOJJAHBUIbI, CaJbICTHIPMAaJIbl KOPCETKIIITEP ecenTeni,
TalAAy, )KAIbUIAY )KIHE@EPTICY NEPEKTEPiH KOpCeTy 9/Iici naiaaaaHblIFaH.

Homuoicenep: Capanmibluiap/ibIH MIKipiHIIE, TYPFBIH Vi KYPBUIBICHI — TaHAEMHS Ke3iH/AE €H a3 3apAall MeKKeH
KaIFb3 canagPKypblHbIc CanacklH JaMBITYJbIH CakKTanraH Kesemi Oacka (akTopiapMeH Karap HIOTEKaJbIK
KpeAUTTEeYIiH alTAPABIKTAN ocyiHe BIKMaN eTTi. [cke achIphIIFaH KapaHTHHIIK IIapajapra KapamacTaH, )KYMBICCHI3Iap
CaHBl apTKaHBIH' atarl oTKeH >koH. JKymbIcTa OCBHl Macene OOMBIHIIA ©3EKTi 3epTTeyliepre oneOH IOy >Kacayibl,
TIaHJEMUsT Ke31HME, CANaHbIH TE3 6cy ceOenTepi KapacThIPbUIABI, KOPCETKIIITEp IUHAMHUKACHI 3€PTTEIAl, NIOTEKATBIK
KOMIPIIIKTIH TOyeKeNIepi aHbIKTaIIFaH.

Kopvimbinowi:  KypbulbicKa HMHBECTUIMSIIAD JKbUI CAWbIH apThIN  KeJe[i, HapbIKTaFbl YCBIHBIC —OCY/E,
KBUDKBIMAHTBIH MYJIIKKE CYpaHbIC TeMeHAeMeilni. HakrTel KipicTepiiH WHIEKCTEpiH, KYpBUIBICTaFbl Oarajiapisl,
COH/Iali-aKk »KaHa TYPFbIH YHAIH | mMIapmbl METpiHIH opTaiia KYHBIH TajJaFaHHAH KeWiH, XKBUDKBIMAHTBIH MYJIIK
OarachIHBIH ©OCYi jKacaHAbl TYPJE TYBIHIAJbl, HapBIK >KOFapbl Oaranmapra OeiiMaesni JereH KOPBIThIHABIFA Kelyre
6onaznpl. Kypbiibic OnM3Heci MEH MIOTEKAJbIK OarnapiaManapibl JaMBITYMEH Karap, EHri3UIreH KapaHTHHIIK Hiapanap
asICBIHIA YJITTBIK SKOHOMHUKAHBIH HSKOHOMHUKAJIBIK ©CY KapKbIHBIHBIH TOMEHJEYl CajlapblHaH XaJBIKTBIH TOJeM
KaOineTTuIir AeHreiiniH aTapibIKTail ToMeHeyi Oalkanaapl, Oyl «MIIOTEKANBIK KOIIPIIIKTIH» Maiaa 00mybIHa oKelyi
MYMKIH.

Kinm ce30ep: KypbIbIC, UTTOTEKAIIBIK HECHEIICY, TYPFBIH YH MHBECTHLIMSICHI, MITOTEKAIBIK KOIIPIIiK, TaHICMHUSL.
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MinoTeka n cTpouTenNbLCTBO: TEHAEHLUN N PUCKN

A.A. Adambekova, E.E. Meiramgalieva
Mortgage and construction: trends and risks

Abstract

Obiject: Construction industry and mortgage lending in the Republic of Kazakhstan. The subject of research: iden-
tifying the features of mortgage lending and its impact on the development of the construction industry during a pan-
demic. The purpose of the study is to establish the risks of mortgage lending based on the held analysis and the identi-
fied trends in the construction industry in the periods before and after the pandemic.

Methods: The economic-statistical methods, calculation of the relative indicators of statistics, analysis, a method
of research data visualization.

Results: According to experts, construction is the only industry that suffered the least during the pandemic.
The saved degree of the construction industry’s development, as long as other factors, has led to a significant increase in
mortgage lending. Along with this, despite the implemented quarantine measures, the level of unemployment increased.
The article provides a literary review of relevant researches on this issue, considers the reasons for the rapid growth of
the industry during a pandemic, investigates the dynamics of indicators, identifies the risks of a moftgage bubble ap-
pearance.

Conclusions: Investments in residential construction are increasing every year; the sdpplyion theamarket is simi-
larly growing; demand for real estate is not falling. After analyzing the indices of real incomes, ptices iniconstruction,
as well as the average cost of 1 square meter of new housing, we conclude that the rise insreal estate prices was caused
artificially, the market adjusted to high prices. In parallel with the development of the censtrugtion business and mort-
gage programs, there is a significant decrease in the level of paying capacity of the population; because of the decrease
in the national economy’s growth rate under the held quarantine measures, whichgnay‘lead to the formation of a “mort-
gage bubble”.

Keywords: construction, mortgage lending, housing investment, mortgage bubble, pandemic.
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