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Kazaxcras, orpoMHasi ¥ CTPEMHUTENIFHO Pa3BUBAOLIASACS CTpaHa Ha
tepputopun LleHTpansHoi A3un, OTIIMYaeTcsi 60raTcTBOM MPUPOIHBIX
PECYpCcoB M yHUKaIIbHOH 3KocucTeMoil. CoxpaHeHHe IPHPO/bI U OanaHca
OKpY KaIoIIeH Cpebl IBIAETCS OTHUM U3 IPUOPUTETOB HAIIMOHAIBHOM
CTpaTernuu pa3BUTHsL. B 3T0# CBSA3M, rOCyJapcTBO aKTHBHO MOIEPKUBACT
9KOJOTUYECKHE MPOEKTH KOMITAHHUH.

3a nocienHue rozpl Kazaxcrad ycTaHOBUI psil MEP M IPOTPAMM JUIS
CTUMYJIPOBAHHMS SKOJIOTUYECKH OTBETCTBEHHOTO MOBEICHNS IPEATPUSITHIA.
IMporpamma «3eneHble MHBECTHIMI» ObLIa 3aIyIleHa MPaBUTEIECTBOM
JUTSI IPEZIOCTABIICHHS (PUHAHCOBOH TTOUIEPKKH KOMITAHHSIM, BIIOKHBILIHM
cpezncTBa B 3Kojorndeckue mpoekTsi[1]. brnaromaps stoi mporpamme,
OGM3HECHI MTOMYYa0T BO3MOXHOCTb IMOJIYYUTh CyOCHIUM U JTBTOTHBIE
KPEIUTHI IJTsI PEaTU3aLi 3KOJIOTHIECKNX HHUINATHB.

Kaszaxcran yxe uMMeeT yCIeIHbIe TPUMEPHI TOCy1apCTBEHHOMH
MOAJEPKKH 3KOJIOTMUECKUX MPOEKTOB KoMmanuil. Harmpumep, oqaHnM 13
KPYIIHBIX IPOEKTOB SBJIAETCS] CTPOUTENBCTBO «ACTpaxaH-ATTHPAJACKHX
CTaHIUI MO MPOU3BOACTBY BeTpodHeprum». Kommannsa «Campyk-
OHepKu», MoNyduBIIas (UHAHCOBYIO MOAJEPKKY OT TOCYIapcTBa,
3aIyCTH/IA TPOEKT MO CTPOUTEIBCTBY BETPSIHBIX JIEKTPOCTAHIMH
B AkTayckoil obmactu [2]. DTOT MPOEKT HE TOIBKO CIOCOOCTBYET
YBEJIMUYEHHUIO JI0JIM BO30OHOBIISIEMOH SHEPIUH B SHEProdaiaHce CTPaHbl, HO
1 CO3JaeT HOBBIE pa004ne MECTA M CHIKAET BEIOPOCHI TAPHUKOBBIX Ta30B.

Ba)kHO OTMETHTB, YTO TOCYJAPCTBEHHAS ITO/ICPIKKA SKOIOTHUECKUX
MIPOEKTOB KOMITaHHI1 HE OTPaHMYMBACTCS TOJIBKO (PUHAHCOBOI TOMOIIBO.
I'ocynapcTBO TakKe COAEHCTBYET YCTAHOBJICHHIO MAPTHEPCTB MEXKIY

BUH3Lh INNO90dI9INVdOL AX?
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One of the main tasks of any state is the housing issue of citizens.
The task of increasing the availability and diversity of housing is on
the agenda of socio-economic and housing policy in both developed
and developing countries. This is due to the fact that even in the most
prosperous countries it is impossible to create conditions for solving
housing problems of the entire population only with the help of market
mechanisms. The current problem is directly related to the financial
issues of the population and the state regulation of socio-economic
aspects. The demand in the residential real estate market is supported
by the implementation of state mortgage programs, restrictions on rental
payments for housing, protection of tenants from eviction, as well as
increasing the real incomes of citizens and the population. At the moment,
the following state programs are being successfully implemented to solve
housing problems, these are: «Nurly Zher», «Military product», «Your
house», «Bakytty Otbasy». There are more than 40 mortgage products
that are targeted at different categories of citizens. Since 2016, the volume
of mortgage lending has increased by more than 2 times. As of June 1,
2023, the mortgage portfolio of the country’s banking sector reached 4.8
trillion tenge — 4.1 % more than at the beginning of the year. In general,
since 2018, there has been a dynamic growth in the volume of mortgage
loans. One of the catalysts for the growth of mortgage lending was the
mortgage program «7-20-25», launched in July 2018. Since the beginning
of the implementation of this program, 9 thousand families have improved
their living conditions, of which 65 % are located in the cities of Nur-
Sultan and Almaty. Every resident of Kazakhstan has an average of
25 square meters of housing. This is almost five «squares» more than
ten years ago. Nevertheless, it is less than in other CIS countries, and
compared to Eastern European countries it is much lower. According to
the chairman of the Union of Builders of Kazakhstan Talgat Yergaliev,
about two million citizens need housing — «Give our people affordable
mortgages» [1]. This means that almost 14 % of the population is not

provided with housing. The need of people for housing is one of the basic
needs. Therefore, providing citizens with comfortable and affordable
housing has always been one of the important tasks of the state. The
message of the President of the country says about this problem. In the
message of 2022, «The main principle is to increase the availability of
housing, especially for socially vulnerable segments of the population.»
K. Tokayev instructed the government to develop a comprehensive
housing program [2]. The problem of housing affordability is one of the
reasons for migration from cities and rural settlements to large cities.
Such a development of events leads to a low development of industry,
a decrease in private sector incomes. As a result, there is an increase in
unemployment. Based on the prevailing conditions, people should move
to large cities in search of work and earning a living. The determining
factors of housing affordability for citizens are real estate prices and the
corresponding purchasing power. To speed up the purchase of housing,
most families borrow money from banks, applying for mortgage loans,
so it is important to assess the affordability of housing for the population.

The purpose of this article is to study the impact of mortgages as an
engine of housing market growth and the role of public housing programs.
The importance of the development of the mortgage industry lies in the
fact that it triggers the development of other sectors of the economy and
contributes to the overall growth of the country.

In Kazakhstan, the rates on preferential mortgages are significantly
lower than the base rate of the National Bank of the Republic of
Kazakhstan (9%). In addition, preferential mortgage programs in
Kazakhstan do not have a fixed term. For example, the “7-20-25”
program is indefinite and will end after the total disbursement of funds
for 1 trillion tenge. As of October 27, 2022, 56,996 loans were issued
in the amount of 745.5 billion tenge, and the limit is one trillion tenge.
That is, it remains to master 25% of the allocated funds [3]. That is, 75%
of the planned funding has been disbursed at the moment. In general,
preferential mortgage lending programs have had a significant impact
on housing provision for the population of the Republic of Kazakhstan.
The positive dynamics has been steadily maintained from year to year,
including crisis periods.

The Nurlyzher program was approved on December 31, 2016, and its
official launch took place in June 2017. The first trilateral agreement between
the bank, the financial operator of the program — the Kazakhstan Mortgage
Company (CFC) and the final borrower was concluded on June 7, 2017.
The rate for the borrower on the subsidized loan was 10%, the repayment
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of the remaining rate was assumed by the CFC. A month after the start of
the program, in mid—July, the mortgage market showed an increase of 13%
- this was the most noticeable jump in several years. As of the current date,
the company has approved 805 loans totaling 8 billion tenge. Loans were
issued in the cities of Astana, Almaty (and Almaty region), Aktau, Uralsk,
Kokshetau, Aktobe, Ust-Kamenogorsk, Kostanay, Atyrau, Karaganda,
Kyzylorda, Taraz, Semey, Taldykorgan, Shymkent, Zhezkazgan. The most
applications are in Almaty and Astana. This program, through subsidies,
allows low-income families to buy housing, which in turn increases the
demand for housing in Kazakhstan, which has a positive effect on the growth
dynamics of the housing market as a whole [4].

Mortgage programs can have a significant impact on the housing
market, and the impact depends on various factors, such as program
conditions, the macroeconomic environment and housing demand. Here’s
how mortgage programs can affect the growth of the housing market:
Reducing the cost of housing, - Mortgage programs with a low interest
rate or preferential terms can reduce the cost of monthly mortgage
payments for borrowers. This can increase the availability of housing for
more buyers and contribute to the growth of demand. Stimulating demand
- Mortgage programs can stimulate demand for housing, especially during
periods when unemployment is low and the economy is booming. More
affordable financing can attract new buyers to the market. Rising housing
prices - an increase in demand with a constant or limited supply can lead
to an increase in housing prices. This may be positive for sellers, but
may create accessibility issues for first-time buyers.

Development of the construction industry - high demand for mortgage
loans can stimulate the construction of new housing, which in turn creates
jobs and contributes to economic growth in the construction industry.

Economic impact - mortgage programs can have an impact on
various macroeconomic indicators, including inflation, mortgage rates,
GDP, and others.

Stability of the financial system - Effective mortgage programs can
contribute to the stability of the financial system by providing borrowers
with access to housing and reducing the risk of default.

Social and economic benefits - mortgage programs can help reduce
homelessness and improve the quality of life of citizens by giving them
the opportunity to become homeowners.

It is important to note that the effects of mortgage programs may
vary depending on the specific conditions and context of each country
or region. In addition, uncontrolled growth in housing prices can

create problems of housing affordability for low-income groups of the
population, which should also be taken into account when developing
and implementing mortgage programs [5].

Summing up, we can say that the level of housing affordability
in Kazakhstan is growing, so we can say with confidence about the
effectiveness of mortgage loans. Mortgage state programs were analyzed,
of which two state programs: “Nurlyzher” and ““7-20-25”. The results of
the study confirmed the affordability of housing, according to which the
mortgage approval system mainly favors the part of the population for
which a mortgage for housing is needed. At the same time, vulnerable
groups with lower incomes do not meet the requirements for mortgage
approval. Therefore, it is recommended to develop new public housing
programs for vulnerable segments of the population
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