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The purpose of the article is to identify the problem of development 
of financial and investment sources of the housing sector of the Republic 
of Kazakhstan. The article analysis the current state of the housing sector 
in Kazakhstan,the research offering optimizing econometric model as in
novativeinstrument of the funding mechanisms in housing sector. The op
timizing econometric modelwill give opportunity to consider a real price, 
so that the construction companies could exactly forecast expenditure for 
building. The financial expenses necessary for each of types of objects 
of affordable housing are considering as random variables. The state tar
iffs have the fixed character and established by studying of the average 
data and endogenous factors characterizing separate construction projects. 
Nevertheless, the real prices by each type of housing have floating charac
ter and change depending on change of inflation, demand for certain types 
of housing, etc. In this regard the question of an assessment of a deviation 
of the real prices from the tariff prices is actual. Such problem definition 
allows to determine the real maximum quantity of affordable housing by 
each of types and to distribute resources in the best way.
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Тұр ғын үй құ ры лыс сек то ры
ның қaржы лық жә не ин вес ти
циялық көз де рін бaғaлaудың 

оңтaйлaнды рылғaнэко но мет
рикaлық мо де лі

Мaқaлaның мaқсaты Қaзaқстaн Рес пуб ликaсы ның тұр ғын үй сек
то рындa дaму, қaржылaнды ру мә се ле ле рін жә не ин вес ти циялық 
көз де рін aнықтaу бо лып тaбылaды. Мaқaлaдa Қaзaқстaн тұр ғын үй 
сек то ры ның aғымдaғы жaғдaйы зерт тел ген, ғы лы мизерт теу тұр
ғын үй сек то рындa ин новaция лық қaржылaнды ру құрaлы ре тін де 
оңтaйлaнды рылғaнэко но мет рикaлық мо де лін ұсынaды. Оңтaйлaнды
рылғaнэко но мет рикaлық мо де лі нaқты бaғaны есеп теу aрқы лы құ
ры лыс компa ниялaрынa құ ры лыс шы ғындaрын нaқты болжaуғa мүм
кін дік бе ре ді. Кез дей соқ шaмaлaр ре тін де қол же тім ді тұр ғын үй дің 
әрбір объек ті сі не қaжет ті қaржы лық шы ғындaр қaрaсты рылaды. 
Мем ле кет тік тaриф тер ортaшa стaтис тикaлық мә лі мет тер ді жә не же
ке құ ры лыс жобaлaрын сипaттaйт ын эн до ген ді фaкторлaрды зерт
теу aрқы лы тaғa йын дaлады. Де ген мен, әрбір тұр ғын үй дің бaғaсы 
өзгермелі бо лып тaбылaды, яғни инф ля ция, тұр ғын үйге сұрaныс 
жә не т.б. фaкторлaрдың құбылуына бaйлaныс ты өз ге ре ді. Осығaн 
бaйлaныс ты нaқты бaғaлaрдың тір кел ген бaғaлaрдaн aуыт қу мә се ле сі 
өзек ті бо лып тaбылaды. Мә се ле нің бұлaй қойылуы қол же тім ді тұр
ғын үй дің мaксимaлды нaқты кө ле мін жә не ре су рстaрдың оңтaйлы 
үлес ті рілуін  қaмтaмaсыз ете ді. 

Тү йін  сөз дер: оңтaйлaнды рылғaнэко но мет рикaлық мо де лі, ин
вес ти циялaр, тұр ғын үй, тұр ғын үй сек то ры, тұр ғын үй құ ры лы сы, 
қaржылaнды ру.

Кон дыбaевa С.К., Оспaнов С.С., 
Aйт бaев A.Г.

Оп ти мизaция  
эко но мет ри чес кой мо де ли 

оцен ки финaнсо вых  
и ин вес ти ци он ных ис точ ни ков 

жи лищ но го сек торa

Цель стaтьи зaключaет ся в оп ре де ле нии проб ле мы рaзви тия 
финaнсо вых и ин вес ти ци он ных ис точ ни ков в жи лищ ном сек то ре Рес
пуб ли ки Кaзaхстaн, в частности, рaссмaтривaется те ку щее сос тоя ние 
жи лищ но го сек торa в Кaзaхстaне. Исс ле довa ние предлaгaет оп ти
мизaцион ноэко но мет ри чес кую мо дель кaк ин новaцион ный инс тру
мент финaнси ровa ния в жи лищ ном сек то ре, которая рaсс чи тывaет 
реaльную це ну, что дaет воз мож нос ть ст рои тель ным компa ниям точ
но прог но зи ровaть рaсхо ды нa ст рои тель ст во. В кaчест ве случaйных 
ве ли чин выс тупaют финaнсо вые зaтрaты, необ хо ди мые для кaждо го 
из ви дов объек тов дос туп но го жилья. Го судaрст вен ные тaри фы но сят 
фик си ровaнный хaрaктер, устaнaвливaемый пу тем изу че ния сред
нестaтис ти чес ких дaнных и эн до ген ных фaкто ров, хaрaкте ри зующих 
от дель ные ст рои тель ные проек ты. Тем не ме нее реaльные це ны по 
кaждо му ви ду жилья но сят плaвaющий хaрaктер и из ме няют ся в 
зaви си мос ти от из ме не ния инф ля ции, сп росa нa оп ре де лен ные ви
ды жилья и т.д. В свя зи с этим яв ляет ся aктуaль ным воп рос оцен ки 
отк ло не ния реaль ных цен от тaриф ных цен. Тaкaя постaновкa зaдaчи 
поз во ляет оп ре де лить реaльное мaксимaльное ко ли че ст во дос туп но
го жилья по кaждо му из ви дов и рaсп ре де лить ре сур сы нaилуч шим 
обрaзом.

Клю че вые словa: оп ти мизaцион ноэко но мет ри ческaя мо дель, 
ин вес ти ции, жилье, жи лищ ный сек тор, жи лищ ное ст рои тель ст во, 
финaнси ровa ние.
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Introduction 

For Kazakhstan creating effective system of housing finance re-
mains the state and financial �roblem today. Prior to the beginning 
of reforms after gaining Kazakhstan the inde�endence, housing fi-
nance conducted centrally: main sources of the housing stock of the 
country were �ublic housing and housing constructed by com�anies 
and organizations, whilecoo�erative individual building �layed a 
su��orting role. �hemain source of housing finance in Kazakhstan 
was the state budget. 

With transition to a market economy, a��roach has changed: 
now the �o�ulation, exce�t for certain social grou�s itself, must take 
care of buying a home. �his is the only real o��ortunity to im�rove 
living conditions for the majority of citizens. �he �roblem associ-
ated with the accumulation of financial resources is sources of in-
vestment.

Analysis of research

Problems of develo�ment, essence, factors affecting the real es-
tate market as a whole and its com�onent �arts have been covered in 
the works of Kazakh scientists Kulumbetova L.B. [1], S. Bolatkyzy 
[2], Zhumanazarova G.M. [3], Kazieva A.K. [4], Konysbaeva A.A. 
[5] and others. Studies, conducted by Russian scientists Polyakov 
L.A. [6], Sergeev A.S. [7] and foreign economists Helmut Jenkis 
[8], Gurley J.G. and Shaw E.S. [9], R. Heaney, S. Sriananthakumar 
[10], Bradley �.E., James E.P. [11], Stanley M., Coo�er D., Ring 
A. [12], Bradley �.E., James E.P. [16], in the theory and �ractice of 
market relations confirm that funding sources can be considered in 
different ways: from the �oint of view of the ty�es of sources of fi-
nancial resources (state funds and �rivate funds); the �ers�ective of 
investment in the housing sector (housing construction, renovation, 
buying a home).

Helmut Jenkis [8] believes that in the �rocess of housing finance 
there are three sources of funding [8; �.2-22]. Among �ossible 
sources are government (budget) resources and �rivate resources, 
which include own funds of enter�rises and citizens,loan �roceeds. 
�he author relates loan �roceeds to the third inde�endent source. 
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1. Public funds are mainly re�resented by fi-
nancing from the state budget. GurleyJ.G. and E.S. 
Shaw [9], for exam�le, em�hasize funding through 
government subventions, when decision on subsi-
dizing housing sectorcan be made within the �ub-
lic �olicy, including the burden on the state budget. 
Indirect subsidy can be ex�ressed, for exam�le, by 
the �ossibility of deducting the interest for the loan 
from the tax base. On this basis, the two �hases are 
distinguished: 

a) Subsidizing �hase of �rior accumulation of 
funds for the �urchase of �ro�erty;

b) Subsidizing the accumulation �hase of funds 
after the �urchase of �ro�erty needed for re�ayment 
of loans for this �ur�ose. 

�he first o�tion is the most a��ro�riate one 
because it encourages those,who wish to �urchase 
housing, to create �reliminary savings for this. Avail-
ability of �reliminary savings to reduce the amount 
of loan �roceeds required and, consequently, allows 
insuringthe borrower against the risk of insolvency 
and inability to �ay the loans and interest thereon.

�he second o�tion, in contrast, �romotes the ac-
cumulation of debts. When choosing a method of 
subsidizing one needs to consider the �rocedure of 
taxation in the country. the second method is also 
a��licable if the rate of income tax is fixed, since in 
this case there is no discrimination of grou�s with 
lower income. 

2. Gurley J.G. and E.S. Shaw [9], noting the non-
state resources, focus on: the financing of own funds, 
which im�lies the formation of savings (financial re-
sources) �rior to investing, in this case it is �ossible 
to talk about the target stocks. �his accumulation is 
formed by the income which is not s�entonthe current 
consum�tion. Real estate financing (housing) exclu-
sively at its own ex�ense is �ossible only in a lim-
ited number of cases, due to the relatively high cost 
of real estate. However, availability of own funds in 
the amount of at least 20-30% of the cost of housing 
is a �rerequisite in almost any state. Availability of 
own funds to �urchase housing designed to limit the 
�otential risk of the borrower in the event of adverse 
economic changes. �he higher own funds, the lower 
the required amount of the loan and the less interest 
for the loan will be �aidin the future. 

3. Highlighting se�arately loan �roceeds,it 
should be noted that funding by loan �roceeds is 
related to the high cost of real estate, thereforein 
most cases, there is a need to buy a home using loan 
�roceeds. In the scientific literature [3]there are two 
basic models of financing the �urchase of �ro�erty: 

a) Funding through the loan. �his method in-
volves first receiving of the loan, and then the �ur-

chase of housing, with subsequent �ayment of re-
ceived loans with interest. �he loan is �aid by the 
borrower after the �urchase of �ro�erty. �his meth-
od is called “Princi�le of subsequent savings”in the 
Western literature, because the �erson accumulates 
savings and makes �ayments on the loan in a subse-
quent time �eriod. �he most common ty�e is mort-
gage lending. Such a system of credit is o�en, as 
investors are not borrowers at the same time. 

b) Funding, this consists of the initial accumula-
tion of the required amount and then receiving the 
lacking sum in the form of loan at low interest rates. 
�his method is called “Princi�le of �rior savings” in 
the Western literature. �his system is closed, as the 
�erson,who accumulates funds in savings accounts, 
willbe the reci�ients of the loan later. An exam�le of 
such a model can serve as a financing housing con-
struction fund of the German model. �his method 
of financing housing is chea�er for those wishing to 
�urchase housing, rather than the first model. 

Current trends of financing housing sector 

�oday, non-financial resources are in �riority, 
including loan sources for the market relations in 
Kazakhstan. Budgetary funds may be used already 
as a basis for extra budgetary funds. Public funds 
in Kazakhstan will now be directed �rimarily to 
the im�lementation of the �rogram of social hous-
ing for those categories of citizens who are legally 
su��osed to have free housing. Built a�artments 
will continue to be �rovided to citizens in a queue 
and conditions of em�loyment. �he volume of this 
building is small;therefore the housing �roblem is 
not significantly weakened [1, �. 182].Allocation 
of budgetary resources to encourage investment in 
housing, even in a small amount, can be a catalyst 
for financial and investment �rocess. 

�he government of the RK acce�ted the �rogram 
“Available housing – 2020”.For �roviding with af-
fordable housing of the main �art of the �o�ulation 
of Kazakhstan. Strategy of im�lementation of the 
state �rogram on the next fifth anniversary is based 
on the �rinci�le of establishment of the basic fixed 
tariffs for square meter of affordable housing for the 
certain city, the region. Such a��roach of �lanning 
of construction demands to bring adjustments to tar-
iffs external factors.

�he state tariffs have the fixed character.In this 
regard the question of an assessment of a deviation 
of the real �rices from the tariff �rices is actual. 
Such �roblem definition allows to determine the real 
maximum quantity of affordable housing by each of 
ty�es and to distribute resources in the best way.
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Nevertheless it should be noted that the main 
cause of a com�lex state of the funding the vital sec-
tors of the economy (housing) is the lack of a work-
ing mechanism of formation of monetary resources 
– «long» money for investment in the housing sec-
tor. Even understanding the s�ecial value of hous-
ing �roblem for Kazakhstan existing inflationary 
ex�ectations, the risk of long-term investments and 
undevelo�ed state regulation mechanism in the for-
mation of the housing market �revent its ex�ansion. 
It should be recognized that in recent years, Kazakh-
stan has accumulated considerable ex�erience in at-
traction of financial resources of �ublic and enter-
�rises in the s�here of housing construction. Many 
large cor�orations and joint stock com�anies show 
initiative. Connecting state and commercial interests 
will give lacking im�ulse to forcethe wides�read 
housing. In addition, this �riority will be clear to the 
�eo�le and �rovide su��ort for it. 

According to the Regulations of attraction of 
the population’sfinancial resources to the housing-
savings and loan accountstwo main ty�es were dis-
tinguished: sim�le (sim�le savings) and s�ecific ac-
counts [3, �. 63]. 

�he �ur�ose of the housing finance system is ex-
�anding o��ortunities for the acquisition of �ro�erty 
by the em�loyable �o�ulation. Achieving this objec-
tive is delivered by creating favorable conditions of 
markets for lending to citizens to �urchase housing. 
Develo�ment of the housing finance system is con-
sidered as a �riority housing �olicy of Kazakhstan. 
�his means that the main efforts will be focused on 
solving the housing �roblems of the �o�ulation with 
stable income and who want to solve the �roblem of 
im�roving housing conditions on their own, without 
financial assistance from the state. However, function 
of �roviding housing on the conditions of social or 
commercial hiring, gratuitous use for those citizens 
whose incomes do not allow them to buy housing 
even with a long-term loan, will remain over the state.

Materials and methods

Research of the Russian Academy of investment 
and construction economy is worth to note, lies in 
four systems on justification of housing finance, each 
of which has certain advantages, focused on the s�e-
cific terms of consumers, which is additional to the 
“direct” methods of housing finance and do not o�-
�ose to the laws of the country on Housing [6, �. 38]:

1.System with major �ublic and commercial 
mortgage cor�oration.

2. Systemof forming investment resources with 
the involvement of em�loyers of the customer.

3. Systemof �roviding the state guarantees to the 
commercial banks and housing finance.

4. System of im�roving the efficiency of social 
construction.

Below the features of each of the 4 systems are 
introduced.

The first system – Mortgage Cor�orationis 
organized, which works in conjunction with local 
authorities. It considers a��lications for funding 
housing �rojects, acts as a state customer, �laces 
an order for the construction between contractors. 
Mortgage Cor�oration �laces investors’ bonds 
(fixed-date and indefinite – savings) that can be sold 
on the secondary market. U�on com�letion of the 
construction contractor transmits built housing to the 
Mortgage Cor�oration, which realizes re�ayment 
annuities or �roviding a mortgage loan through 
an authorized bank, reflecting the interests of all 
stakeholders, es�ecially credit borrowers [6, �. 39].

The second system – formation of investment 
resources is due to transfers to �rivate retirement 
accounts of em�loyees for a certain �eriod (2-2.5 
years). State may legally attribute to the first cost 
�art of the funds allocated for the com�letion of 
�ersonal retirement accounts. Banks o�en s�ecial 
account for this �ur�ose and may use the �roceeds 
only for housing [6, �. 41].

The third system – linked to the �rovision of 
state guarantees andbenefits to the investors in the 
construction industry. In the form of strict liability, 
the state includes the funds allocated by the bank to 
finance housing construction in the domestic �ublic 
debt and is ready to re�ay the money if the bank 
will not be able to return the resources incertain 
circumstances. Sco�e of the risks, �rotected by 
the guarantee, must be accurately determined 
in the interests of the state. It is also �ossible to 
�rovide s�ecial �rogram of state guarantees to local 
authorities on the develo�ment of housing [6, �. 42].

The fourth system – aimed at increasing 
efficient use of budgetary funds allocated for social 
housing. Authorized bank im�lements factoring of 
the �ayments of a construction com�any, whichhas 
received a contract on tender. �he main as�ect is 
starting �rice of construction, calculated from the 
average cost and the average �rofitability of the 
�roject in order to save investment resources which 
are budgetaryresources [6, �. 45].

Analyzing the �arts of each of the systems, it 
should be noted that they are basicallyrealistic; 
moreoversocial as�ect is �resented in the 
mechanism of their realization in addition to all 
the market regulators and tools. In each of the 
methodsactions and interests of commercial banks, 
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construction contractors, and the role of state and 
local governments are �resented clearly enough. 
�he most im�ortant thing in these methods is 
the ability to use all kinds of financial resources 
(budget, investors, �rivate �ension savings, 
funds of em�loyers, banks’ ca�ital) based on the 
develo�ment of a s�ecific mechanism for the flow 
of financial resources to housing. It is encouraging 
that the methods focuses on strengthening the 
government’s housing �olicy, focus on the 
management of local budget funds and focus 

on buying quality housing, as well as on the 
develo�ment of the mortgage lending. 

Authors’ vision can be justified by com�arative 
analysis of macroeconomic indicators in the field 
of socio-economic develo�ment of the Re�ublic of 
Kazakhstan in connection with the �erformance of 
the housing market for a s�ecified �eriod, assuming 
that �rocessesin the economy, �ositive trends in 
financial and social s�heres are the basis for the 
develo�ment of housing construction industry and 
this is confirmed in table 1.

Table 1 – Com�arative analysis of macroeconomic indicators of socio-economic develo�ment of the Re�ublic of Kazakhstan in 
connection with the develo�ment of the housing sector

Indicators January-July 2014 to 
January-July 2013

Comments on the level of growth and verification 
of the actual im�act to the current date (early 2013) 

1. Real GDP growth 106,0 Growth has a �ositive im�act

2. Consumer �rice index, including
�aid services 104,8 Growth has a negative im�act

3. Price index for construction (end of �eriod, to De-
cember of the �revious year) 103,3 Growth affects the estimated cost of construc-

tion

4. Industrial �roduction volume 102,3 Growth has a �ositive im�act

5.Gross out�ut of agriculture 110,8 No strong influence

6. �otal volume of cargo/trans�ortation 103,8 No strong influence

7.Retail turnover volume 112,8 Growth has a �ositive im�act 

8.Volume of investments in fixed assets 106,5 Effect is not strong yet 

9.External turnover, including ex�ort and im�ort
98,9
95,4
105,4

Growth has a �ositive im�act

10.Revenues to the state budget 45,3 Growth has a �ositive im�act

11. Ex�ense of the state budget 60,7 Positive im�act

12.De�osits in the banking system, including de�os-
its (de�osits) of the �o�ulation

49,2
47,3 Growth has a �ositive im�act

13. C�B investments in industries,  
including long-term loans to construction 

63,8
77,6 Growth has a �ositive im�act

14.Money su��ly (M3) 47,5 Growth has a �ositive im�act

15.Average nominal income 109,012 Need to raise

16. Real cash income 103,0 Need to raise

17. Pro�ortion of �o�ulation with incomes below the 
subsistence minimum, �ercent 3,1 Effect is not strong yet

18. Real wage 101,6 Need to raise

19. Construction works 103,0 Out of 410,2 bln.tg – 78,2% – �rivate constr. 
com�anies; state organizations – 0,8% 

20.Investmentin housing 1,4 times Volume of 154,1 bln.tg

21. Commissioned houses, total area 101,5 6,9mln.sq.m.

22.Average actual construction cost of 1 sq. m of to-
tal housing areas 11,7 January-July 2013 – 186 thousand tg
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Certainly, main macroeconomic indicators 
show housing develo�ment, while the effect of the 
degree of their relationshi� is even more obvious. 
Such indicators as: volume of state budget revenues, 
ex�enditures of the state budget, de�osits and loans, 
real incomes and wages are the fundamental sources 
of fundamental housing develo�ment in the country. 
Indicators of housing develo�ment in 2007 confirm 
further growth [5, �. 56]. 

�he task of �roviding a sufficient quantity of 
housing, affordable by �rice or method of �urchase 
of house is one of the determining factors of social 
�olicy for any state. It is therefore very timely 
im�lementing national quality and affordable 
housing construction �rograms at �ublic ex�ense 
with develo�ing �ublic housing �rograms. �hus, 
financial resources regardless of its ty�e (budget, 
own funds or loan �roceeds), which should develo� 
the housing sector of Kazakhstan, remain the main 
factors of housing construction. 

For formalization of o�timizing econometric 
model we will enter the following designations and 
the aggregated indicators.

n- quantity of ty�es of the affordable housing;
m- quantity used in construction �roduction re-

sources;
aij-s�ecific ex�enses ofi resource necessary for 

construction of one square meter of j ty�e of housing 
i= 1, 2,…,m; j= 1, 2,…,n;

bi- available stocks of iresource i= 1, 2,…,m;
cj- income gained from construction and realiza-

tion of one square meter of j ty�e of housing;
m+1- number of the financial resources allo-

cated for all ty�es of housing of affordable housing;
am+1j- s�ecific tariff allocated with the state on 

square meter of affordable housing of j-ty�e;
bm+1- the volume of the financial resources al-

located for all ty�es of housing:
M[am+1j]- the ex�ectationof a random vari-

ablethat satisfiesthe normal distributionam + 1j;
xj- number of the constructed and realized square 

meters of housing of jty�e, j= 1, 2, …, n.
�hen the o�timizing econometric model for 

maximizing the income from construction of n of 
ty�es of housing, at the best use of all having re-
sources, looks like: 

�o find a vector x = (x1, x2, …,xn), the deliver-
ing maximum income

                (1)

Atrestrictions

        (2)

                  (3)

                     (4)

In model:
(1) – the criterion function characterizing the 

maximum income from realization of built houses;
(2) – system from m-of the restrictions, 

corres�onding to construction technology;
(3) – econometric inequality characterizing the 

real �rices by each ty�e of housing;
(4) – x = (x1, x2, …,xn) – the �rogram of 

construction of n of ty�es of affordable housing.
In �resenting the above it can be concluded that, 

without taking into account external factors may 
increase the risk factors for house �rices. During the 
analysis, it was revealed deviations from the �rice 
does not meet the basic fixed rates �er square meter.

Results and discussion 

�he current situation in the housing sector of 
Kazakhstan requires a thorough analysis of theoretical 
generalization of the ex�erience of financing and 
lending, a detailed study of the functioning and 
transformation the credit and financial system and 
investment in terms of economic reforms. Housing 
in Kazakhstan continues to be the main focus for 
investment. �he housing market in a short time has 
grown to a develo�ed industry with enormous growth 
of all its com�onent elements from investments to 
construction. Against this background, at the same 
time, overheating economy factors and various 
risks, faced by all �artici�ants, including financial 
institutions and banks, are of �articular concerns.

�o assess the situation in the housing sector it 
is a��ro�riate to examine the history of housing 
sector; �rovide housing needs in our country with 
illustrating the funding sources with an aim of 
confirming the role of financial resources. Periods 
of housing develo�ment can be divided into 
several stages, taking into account the last century 
(�able 2): 
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Table 2 – Characteristic �eriods of housing construction and its source 

Stages 
(Years)

�y�es of housing under construction 
and their characteristics Funding sources

30-50 Barrack ty�es for workers, 2-4-storey brick houses on 
individual �rojects (on a turnkey basis)

State budget and own resources of large industrial 
enter�rises 

50-80 Panel, com�act 5-storey building («Khrushchev hous-
es») (on a turnkey basis) State budget and share �artici�ation of enter�rises 

80-90 Large high-rise buildings of the state and coo�erative 
sectors (on a turnkey basis)

State budget, share �artici�ation of enter�rises and 
funds of coo�eratives 

90-2000 Minor construction of �rivate and individual �ro�erty Private ca�ital of individual owners, reduction (lack 
of) budget 

From 2000 
onwards

Develo�ment of non-residential construction with the 
transition to various �rojects (economy, business and 
elite class) (surrender of the draft with subsequent altera-
tion and turn-key), joining of �ublic sector

Private ca�ital of construction com�anies, (own) 
with equity �artici�ation. Bank loans (mortgage), 
individual savings of individual citizens. Involve-
ment of the state budget – budget funding and bud-
getary lending

Analyzing these �eriods,it can be concluded 
that the state considered the �roblem at all stages 
and im�lemented �rograms of housing develo�ment 
and eventually im�roved housing, u�graded, met 
the criteria for the needs of different social layers of 
the country. However, com�aring the develo�ment 
of common a��roaches to the housing sector in 
Kazakhstan in a �lanned economy and after the 
transition to a market economy, we can confirm 
the differences and diversity in the mechanism of 
financial su��ort for housing construction, methods 
of financing and im�lementation of housing 
�rograms. 

Investment in housing construction in the �re-
reform �eriod was �rimarily from the state budget 
on the basis of a��roved �lans. And in a market 
economy investment in housing is a set of costs, 
realized in the form of long-term investments by 
�rivate or �ublic ca�ital, �ursue �rofit in shorter 
terms, while investments are �aying off after a 
considerable �eriod after the investment [2, �.229]. 
�racing the economic growth in the country, the 
growth of individual sectors, including the field of 
housing, it is �ossible to �resent in conjunction the 
main indicators of socio-economic develo�ment, 
that are somehow related to housing. Overall �icture 
can be traced in dynamics for 2008-2012, according 
to the Statistical Yearbook of the Statistics Agency 
[4, 91]: GDP 2 times, investment in fixed assetsgrew 
2 times, volume of �erformed construction work 
-1.9 times; commissioning housing – 3.1 times, the 
growth of average nominal wages of the �o�ulation 
– 1.7 times, growth of household savings (retail 

de�osits) -2.3 times, long-term loans of S�B – 4.5 
times, including the construction sector – 3.7 times.

Investment increased more than seven times 
and Astana remains the leader among the cities 
of Kazakhstan. Based on these facts it is clear 
that investment, both �ublic and commercial, will 
only grow. However, the fact that many real estate 
transactions are madein the informal economy, 
without reflecting the real sums, or through cash, 
is not taken into account. Such turnovers are 
difficult to control and take into account in the 
statistics. �herefore, for banks it is very difficult to 
�romote mortgage lending �rograms, es�ecially in 
commercial real estate segments. 

Reforms undertaken by the Kazakh authorities 
allowed the country in a relatively short �eriod of 
time firmly occu�y the �osition of the country with 
a stable economic and social situation, and create 
favorable conditions for attracting ca�ital and 
investment. 

Annual GDP growth in the range of 9-10%, 
allows conclude that Kazakhstan is one of the 
most dynamic and favorablefor ca�ital allocation 
countries. Consequently, the ex�ansion of investment 
demand is confirmed. Moreover, it will be �rimarily 
due to the internal sources of investment financing 
obtained by enter�rises’ own funds. 

Conclusion

In addressing the current housing �roblem with 
an aim to o�en the access to housing, Kazakhstan 
started to use different mechanisms for financing 
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housing construction. Changes in the economic and 
social order of the country required the re�lacement 
of traditional �ublic funding sources that form the 
basis of housing investment in �re-reform era, and 
the introduction of new investment instruments. 
�he Government �rogram doesn’t consider the real 
�rice, and construction com�anies can not build in 
fixed �rice, which were a��roved by Government, 
and they have to look for additional finance.

�he study of the theory of financial relations 
in the s�here of housing construction and 
investment �rocess as a whole, financial, legal and 
organizational as�ects as well as the com�ilation 
of international ex�erience allows us to conclude 
the housing sector of Kazakhstan and the state of 

its finances. Recognition of the inde�endence of 
financial and investment �rocess in the housing 
sector of the Re�ublic of Kazakhstan, undoubtedly, 
requires justification as a conce�t. 

As a result of analysis of the current state of the 
housing sector in Kazakhstan by the funding sources, 
conclusions about the need to im�rove funding 
mechanisms were made in this study. �he main reason 
of a com�lex state is a lack of o�erating mechanism 
of formation of financial resources for investment. As 
shown in the analysis of macroeconomic indicators 
of socio-economic develo�ment of Kazakhstan, there 
are all grounds for the im�lementation of systems of 
financing offered by the Russian economists, which will 
com�lement the “direct” methods of housing finance. 
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