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The impact of the COVID-19 pandemic on the real estate sector
of Kazakhstan

Abstract. The COVID-19 pandemic and measures to combat it have left their mark on all sectors
of economic activity. Undoubtedly, those types of activities that were stopped by quarantine and
had a special dependence on foreign labor had been negatively affected. These industries include,
first, the construction industry. To assess the degree of negative impact and loss of this industry
is an urgent task today, the solution of which is the purpose of this article. In turn, the research
focuses on the socio-economic relations between all subjects of the real estate market, which are
developing in the process of implementing restrictive measures related to the introduction of the
coronavirus pandemic. The authors consider the main theoretical aspects of the real estate market,
analyze changes in the housing market. The article considers the level of housing construction and
the dynamics of its key indicators demonstrates the volume of housing construction introduced
in recent years. The level of real estate construction and the dynamics of their prices, the number
of housing purchase and sale transactions are also assessed, the factors of influence on the real
estate market are determined: the population growth rate, the average monthly nominal wage of
employees, investment in housing construction.

Keywords: construction, residential property, secondary housing, affordable housing, housing
construction, investment.

DOTI: https://doi.org/10.32523/2789-4320-2021-4-202-213

Introduction

The relevance of the study lies in the fact
that the construction industry is the second
largest business (organizations) industry in
Kazakhstan. The aim of the Government of
the Republic of Kazakhstan is to improve the
standard of the population’s living, including
through the construction of affordable and high-
quality housing. One of the main directions
of the country’s economic development is the
development of housing construction, which

fulfills the social policy of the state to provide
affordable housing [1].

Despite the COVID-19 pandemic
the problems it caused in the economy, the
Kazakhstani residential real estate market
showed dynamic growth in 2020. The current
crisis has not had a good effect on the purchasing
power and the real estate market of Kazakhstan
as a whole. Due to the pandemic, some investors
lost their jobs, sustainable wages, and part of
their savings. That is why in recent months,
buyers are trying to survive difficult times with

and
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minimal losses and are afraid of large purchases.
So now it is the developers who are at the most
disadvantage [2].

Strict quarantine significantly slowed down
the pace of construction and reduced the demand
for real estate. Some real estate developers were
left on the brink of ruin and got into long-delayed
construction. At the same time, companies
cannot significantly lower the cost of sq.m. or
provide significant discounts. In fact, in this
case, construction companies risk not only losing
profits but also running into a serious deficit or
being bankrupt. Companies that are supported
by the state or have considerable capital assets
have remained in a more or less stable position.

Methodology

To determine the current situation in the real
estate market during the coronavirus pandemic,
this article used the analysis of statistical data of
the Republic of Kazakhstan, expert assessments
of departments and agencies. As part of the study,
materials of scientific and practical conferences,
legislative and regulatory acts of the Republic
of Kazakhstan, Internet resources were also
used. The research is based on the methods of
clustering, comparison, generalization, methods
of system analysis.

Discussion

There is an increase in demand for residential
and commercial real estate in the development of
Kazakhstan’s economy in 2010-2020. This gave an
impetus to the development of the construction
sector and the mortgage market. The increase in
real estate prices in 2020 was mainly observed in
the secondary market and had a strongly marked
regional character. At the same time, the enhanced
price rise began at the end of the summer after
the completion of the second lockdown, where
the cost of sq.m. gradually increased. Thus, in
Nur-Sultan, the minimum was reached in May
and the price tag dropped to 341,500 tenge. In
Almaty, there were no significant changes at all.
The lowest price mark during the pandemic was
433,600 tenge per meter. Interestingly, with each
subsequent month, the price was only growing
[1].

The growth rate acceleration of the secondary
housing cost was marked in 2019 due to the
expansion of affordable mortgage lending in this
market segment. The price rise slowdown in the
primary market was outlined at the beginning of
2020, at the same time the rate of price increases in
the secondary market exceeded the price velocity
in the primary market.
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Figure 1 - Dynamics of the housing construction cost
on average in the Republic of Kazakhstan for 2010-2020, tenge per sq. m.
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Figure 2 — The number of housing sale and
purchase transactions in the Republic of Kazakhstan in 2012-2020, units

Results

As aresult of the faster price rise for secondary
housing, the gap between the prices on the
secondary and primary markets has decreased
from 32% at the end of 2019 to 26% at the end
of 2020. In our opinion, some of the reasons for
maintaining the level of operations at a high
level are as follows: maintaining the level of
operations in the residential and commercial
real estate market, mortgages at a rate of 5% or
lower, housing certificates, subsidizing housing
construction, withdrawal of pension savings,
Figure 1.

Despite the
residential real estate prices in Kazakhstan
increased by 5% in the primary market in 2020,
while their rise was almost three times higher in

recession in the economy,

the secondary market —at the level of 14%. In 2019,
housing prices rose by 10% and 8%, respectively,
and a continuous increase in prices for primary
housing is recorded for the fourth year in a row
after a reduction in 2016. The increase in prices is
greatly influenced by the growth of construction
materials, for example, 50% of metal structures
and 99% of sheet glass are imported. Since the
beginning of the year, the capacity of domestic
manufacture covers only 2.2%.

The number of housing sale and purchase
transactions in 2020 decreased by 3.8% compared
to 2019 and amounted to 307,884 transactions,
Figure 2.

The decrease in housing purchase and
sale transactions in comparison with January-
December of last year is observed in 11 regions
of the country. The pandemic and quarantine did
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Figure 3 — Dynamics of the number of transactions in the
housing market of the Republic of Kazakhstan, units
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Figure 4 — The number of residential property assets in use, units

not affect the number of transactions in Shymkent,
Kyzylorda, Turkestan, Atyrau, Mangystau, and
West Kazakhstan regions - purchase and sale
transactions increased by 10,9%, 7,3%, 7,2%, 7%,
6,3%, and 3.7%, respectively, compared to the
same period last year, Figure 3.

As the graph shows, the overall dynamics of
housing demand in 2020 had a steady growth
trajectory, and the failure of transactions was due
to the introduction of a state of emergency in
March-April and the introduction of quarantine
since the beginning of July. Therefore, it can be
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reasonably assumed that the unimplemented,
deferred demand of 2020 will still enter the
market this year due to the loan forbearance for
mortgage lending and the possibility of using part
of pension savings. At the same time, according
to the forecasts of ‘Property Assessment” LLP, in
2021, the growth rate of demand will slow down
to 8-10% due to a sharp increase in housing prices
in the primary and secondary markets [3].

The housing in the country continues to be
built and according to statistics, 40,834 residential
facilities were put in commission in 2020. This is

the city of Nur-Sultan 3078,9
0 500 1000 1500 2000 2500 3000 3500
Source: https://inbusiness.kz [4]
Figure 5 — Total area of residential buildings put into operation in 2020, ths.sq.m.
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almost 1.8 thousand units less than a year earlier.
However, it is worth noting that the reduction
affected individual construction (39.3 thousand
houses in 2020 against 41.4 thousand in 2019),
while apartment houses were built by almost a
third more — 1588 against 1212 units, Figure 4,5.

Nur-Sultan has become the absolute leader
in terms of growth rates. Compared to 2019, the
indicator here immediately increased by 72.6%.
Over the past year, 3,079 million square meters of
housing were built in the capital.

Thus, every fifth square meter of housing
commissioned in 2020 is in Nur-Sultan. The
indicators of Almaty are more modest — 2.4
million square meters, which is 14.2% more than
the level of 2019. If we combine this result with
Nur-Sultan, it turns out that 36% of all housing
in 2020 was built in the two largest cities of the
republic.

Some southern regions showed good
dynamics: in Shymkent, the volume of housing
commissioning increased by 23.9%, amounting
to 649.1 thousand square meters. In the Zhambyl
region — 21.7% (up to 617.5 thousand sq. m.).
In the Turkestan region — 18.6% (up to 735.5
thousand square meters). There were also high
dynamics in the Karaganda (+25.8%) and North
Kazakhstan (+22.4%) regions at the end of 2020.

However, even considering the growth, these
regions are in the lower half of the total housing
commissioning volume. As for the regions where
the pace of housing construction has fallen, in
2020 these were Kyzylorda (-20%) and Atyrau
(-10.4%).

The depreciation of the national currency
amid the pandemic also harms the industry.
Those who managed to buy building materials
before the turning point will be able to keep the

Tablel

Number of building contractors, units
Indicators 2010 [2011 [2012 |2013 |2014 |[2015 |2016 |2017 |2018 |2019 |2020
Republic of 7675 | 7798 | 7852 8024 |7103 |7594 |7176 |7463 |7 654 |7 810 | 8317
Kazakhstan
Akmola 264 |306 |303 335 (334 (329 |[312 (297 |305 |304 |348
Aktobe 234 |256 |249 (244 |230 347 (332 (330 |[369 [321 |329
Almaty 402 408 [451 (424 |318 [380 |395 |397 |422 |445 |427
Atyrau 395 352 |319 |340 |348 |246 |231 |241 |219 |[240 |208
West Kazakhstan |336 343 [|336 329 (322 |306 (326 (279 (279 |275 |285
Zhambyl 290 |325 |349 |376 |367 |371 |344 |419 (395 |[355 |[411
Karaganda 763 |779 825 |895 |898 [849 |789 |758 |798 |813 |852
Kostanay 317 |293 |276 |300 |310 |328 |373 |389 (409 |[393 |[397
Kyzylorda 217 212 (237 |216 |142 |[194 |189 |174 |175 |189 |242
Mangystau 301 |355 |336 |259 |265 |303 |212 |198 |202 |203 |239
South Kazakhstan |509 [534 |559 |- - - - - - - -
Pavlodar 345 390 |387 |390 |348 |396 |400 |416 |419 |428 |406
North Kazakhstan |216 |216 [235 |235 |193 |211 |230 |211 |218 |[229 |254
Turkestan - - - 150 [137 |164 |[139 |[146 |146 |160 |206
East Kazakhstan 640 692 |681 |697 |578 |553 |555 |639 |617 |586 |639
the city of Nur- 1010 {944 [998 |1142 (957 |1232(963 |1020|1062 |1190|1296
Sultan
the city of Almaty |1436 |[1393 [1311 {1304 |968 [995 |1011 ({1132 |1188 |1208 |1 346
the city of - - - 388 388 |390 |347 |417 [431 |471 |432
Shymkent
Source: Source: https: stat.gov.kz [5]
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price tags at an acceptable level. The rest will
have to invest in construction at the expense of
shareholders or resort to unpopular measures —
to raise the cost of square meters in the residential
complex, Table 1.

The largest concentration of building
companies is specific to the two capitals of Nur-
Sultan (15.6%) and Almaty (16.2%), then the
largest share of companies are accounted for
the city of Shymkent (5.2%), as well as from the
regions: Karaganda 10.2% and East Kazakhstan
7.7%, Almaty 5.1% and Pavlodar 4.9%. But during
the pandemic, many small companies stopped

their activities, as they lost their profits (many
short-lived companies).

Let us consider the main indicators that affect
the housing construction sector:

- The rate of population growth in the country
has changed slightly. As of January 1, 2021,
the population of the Republic of Kazakhstan
increased by 245.3 thousand people or 1.3%
compared to January 1, 2020, and amounted
to 18,877 thousand people, including in Nur-
Sultan-1,184 thousand people, Almaty-1,977
thousand people, and Shymkent — 1,074 thousand
people, figure6.
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Figure 7 — Average monthly nominal wage of employees for 2020
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Figure 8 — Housing

- The average per capita nominal financial
income of the population in March 2021,
according to preliminary estimates, amounted
to 122,765 tenge, which is 11.2% higher than the
same period last year. In January-March 2021, the
average monthly nominal wage of one employee
was 230,859 tenge. The nominal wage index for
the corresponding period of 2020 amounted to
115.2%, actual-107.4%.

- The most profitable mortgage programs in
the country are implemented with the help of
state participation. Several mortgage programs
have appeared on the market, designed for both
primary and secondary housing, including the
following programs: ‘7-20-25’, ‘Baspana Hit’,
‘Orda’, ‘BakyttyOtbasy’, ‘5-20-25" and others.
Over the last few years, the efforts in the field
of mortgage lending are largely due to state
support for the housing industry. Mortgages
under certain programs are offered by 10 banks:
Halyk Bank, ATF Bank, Sberbank, Jysan Bank,
ForteBank, BankRBK, VTB Bank (Kazakhstan),
Nurbank, Eurasian Bank, Zhilstroysberbank

2015 2016 2017 2018 2019 2020
—— Almaty —— Shymkent
affordability index

of Kazakhstan. The effective mortgage lending
rates in tenge range from 3.6% to 24.75%. Some
regulated banks provide the opportunity to
obtain a loan without initial payment if there is
additional collateral in the form of real estate.
The indicator of the housing
availability is the most important component
when analyzing the population’s standard of
living. The significant changes in the housing
market are especially noticeable in metropolitan

citizens’

cities due to the high level of investment
attractiveness, and as a result, the concentration
of financial flows, as well as increasing migration
gain [1].

Let us calculate housing affordability using
a special index. This ratio estimates how many
years a family of 3 people has to work to earn an
apartment of 54 sq. m., provided that all income
goes to pay the cost of an apartment.

Housing affordability is estimated using
a special index, which is calculated as the
average price of 1 sq. m. multiplied by 18 (the
rate of housing per capita by the local building

2500
1968
2000
1500
1000 a8 513 740
500 336 421 428
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: https: stat.gov.kz [5]

Figure 9 — Investments in housing construction, billion tenge
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Figure 10 — Investments in housing construction by regions for 2020, billion tenge

requirements of the Republic of Kazakhstan)
and divided by the value of wages for 1 year
(the average monthly salary multiplied by 12
(the number of months)) and multiplied by
the ratio 3/2 (3 people in a family: 2 adults
and 1 child; 2 wages). The margin of this ratio
fluctuation characterizes affordable housing
(up to 3), moderately inaccessible housing (3.1-
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Mangystau
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West Kazakhstanregion

Kyzylorda
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4), dramatically inaccessible housing (4.1-5),
significantly inaccessible housing (above 5.1).
This ratio estimates how many years a family of
3 people has to work to earn an apartment of 54
square meters, provided that all income goes to
pay the cost of an apartment.

Let us consider the investment behavior in
housing construction, figure 9

0 10 20 30 40 50 60
® Republican H Local
Source: https://inbusiness.kz [4]
Figure 11 — Budget allocations for housing construction for 2020, billion tenge
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The total volume of investments in housing
construction in 2020 amounted to 1,968 billion
tenge, which is 33.3% higher than in 2019, or 492
billion tenge due to attracting private investment,
thus according to the year-end results, 4 tenge
of private investment was attracted for 1 tenge
of invested public funds. Let us consider the
investment quote in the context of regions, figure

In 5 regions of the republic, the volume of
investments in housing construction increased
at least one and a half times over the year. This
happened in East Kazakhstan (+72.3%), Pavlodar
(+66.9%), Zhambyl (+55.8%) regions, as well
as in Almaty (+56.8%) and Shymkent (+51.4%).
Atyrau region has become the only region of
the republic where investments have decreased
— the volume of investments in 2020 amounted
to only 68.6% of the level of 2019. The largest
volume of investments in housing construction
can be expectedly attributed to Nur-Sultan
(taking into account the volume of housing
commissioning)-505.2 billion tenge. Almaty is
also expected to take second place — 401.1%. That
is, in the capital, 26% more funds are invested in
the construction of houses than in the southern
metropolis. The Almaty region is in third place
significantly falling behind — 134.2 billion tenge.
50 billion tenge more has been invested in the
housing under Nur-Sultan
than in all the regions of Western, Central, and
Eastern Kazakhstan combined. The volume of
investments in all the southern regions of the
republic is 828.5 billion tenge, of which more
than 48% falls upon Almaty alone.

At the same time, the role of the budget as
a source of financing is growing. In 2020, the

construction in

investments from the republican and local
budgets in housing construction amounted to
406.2 billion tenge, a figure

At the same time, the role of the budget as
a source of financing is growing. In 2020, the
investments from the republican and local
budgets in housing construction amounted to
406.2 billion tenge. In 2019, the indicator was
much more modest — 244.8 billion tenge. Thus,
over the year, the supply of budget funds to
housing construction increased by 66%. At the
same time, the share of budget funds in bulk
has also increased — from 17.2% in 2019 to 20.6%
in 2020. However, a lot depends on the specific
region: in the Pavlodar region, the budget
accounts for 61.9% of all investments in housing
construction. 13.6 billion tenge was allocated
from the republican budget (the third result after
the East Kazakhstan region and Nur-Sultan),
another 10.4 billion was added by the local
budget. In Turkestan and Zhambyl regions, the
Government'’s coffers provided 46.6% of housing
investments. In Shymkent — 45%. Only in three
regions, the budget share was less than 10% — in
Aktobe (9.4%) and Mangystau (8.9%) regions, as
well as in Nur-Sultan (9.1%). Thereby, Almaty is
the leader in terms of the total amount of funds
allocated — 54.3 billion tenge, of which 43.8 billion
tenge is accounted for by the local budget.

Next, let us calculate the current and future
price dynamics in the housing market based on
four main factors:

- mortgage lending rate;

- income of the population;

- the US dollar exchange rate against tenge;

- energy prices.

Table 2
Matching coefficients of factors correlation in the housing market, %
Nominal | the US dollar
. The average Mortgage . L
Indicators . income exchange rate | Oilprice
priceon RVG |  volumes .
(USdollar) | against tenge
The average price on RVG 1,00
Mortgage size 0,820 1,00
Household income 0,530 0,550 1,00
Dollar rate -0,383 -0,372 -0,871 1,00
Oilprice 0,461 0,556 0,673 -0,644 1,00
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According to the average annual data on the
growth rates for the period from 2010 to 2020,
based on the correlation-regression analysis, let
us determine the correlation ratio between the
indicators, table 2.

The data given in the table show that the size
of the mortgage loan has the greatest influence
on the change in the housing price (correlation
0.820). Dollar-denominated incomes have a lesser
impact on prices (correlation 0.530). A moderate
correlation exists between the dollar/tenge
exchange rate (-0.383) and the oil price (0.461).

Subsequently, based on the correlation
between the growth rate of mortgage volumes
and the average price in the housing market,
prices for the future can be predicted. Hence
the regression model turned out as follows: y=
1,067+X1 0,430+ X2 0,136, that is, with an increase
in the mortgage size by 0.43%, as well as an
income increase by 0.136%, the average price of
housing will increase by 1%.

Thus, the real estate market plays both a
social and an economic role. This determines its
importance, both for an individual buyer, and
other real estate market players, and the entire
economic entities. Now, the real estate market is
experiencing a counterintuitive state, in which
apparent signs of an economic crisis do not
entail a decrease in real estate prices, but, on the
contrary, there is a slight increase.

Thus, the real estate market plays both a
social and an economic role. This determines its
importance, both for an individual buyer, and
other real estate market players, and the entire
economic entities. Now, the real estate market is
experiencing a counterintuitive state, in which
apparent signs of an economic crisis do not

entail a decrease in real estate prices, but, on the
contrary, there is a slight increase.

Conclusion

Thus, summarizing the above data, it can be
concluded:

- From the above analysis, it can be seen an
active growth rate in the construction of the
residential real estate, but it remains inaccessible
to many categories of citizens;

- The demand for housing tends to grow, but
due to the price increase on the market, its growth
rate is expected to slow down to 8-10% in 2021;

- The price increase for primary housing at
the beginning of 2021 was due to the price rise
for construction materials, the loan forbearance
for mortgage lending, and the launch of the IAPF
program for the partial use of savings.

The factors mentioned above in 2020 led to
an increase in the construction costs, and to
focus on the reduction of the housing cost and
the increase of its accessibility, it is necessary to
reduce construction costs, for example, using
new modern materials and technologies. By the
state, it is necessary to analyze the possibility of
reducing the cost of conducting authorization
procedures for developers. The forecasts for the
development of the real estate market vary.

Some experts believe that the events taking
place will be finished in a little while; others
determine the protracted nature of the processes
taking place in the real estate market. The
ambiguity of forecasts for the development of the
real estate market after the coronavirus pandemic
allows us to determine the vectors of its further
development.
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COVID-19 nanaemusiceIHbIH Ka3akcTaHHBIH JKBIAXKBIMAVTBIH MYZiK CazacbIHa acepi

Annorams. COVID-19 nangemusIcel XKoHe OHBIMEH Kypecy Ilapadapbl DKOHOMMKAABIK KbI3MeTTiH Oap-
ABIK, caZaZapbIHAa 03 i3iH KaaAbIpAbl. OpUHe, KapaHTMH Ke3iHAe >KYMBICH TOKTaThLAFaH JKoHe IIeTeAAiK JKYMBIC
KYIIIiHe epeKIle Toyeaai KbI3MeT Typaepine Tepic acep errti. MyHaai caaasapra €H aaAbIMeH KYPBLABIC CaAackl
>Kataapl. OCHI caza¥a 9cep eTyi MeH OHBIH JKOFaAyBIHBIH Tepic gope>keciH Oaraaay-OyTiHIi KyHHIH ©3€KTi MiHAeTi,
OHBI IIIeNTy OChI MaKaJaHBIH MaKcaTblHa aiiHaAA4bl.O3 Ke3eriHje 3epTTey TaKbIphIObI KOPOHABMPYCTHIK IaHAe-
MISIHBI €HTi3yTe OaliAaHBICTHI IIeKTey IlapaJapblH €HIi3y IIpolleciHie A4aMBbIIl KeJe >KaTKaH >KbLAKbIMaITHIH
MYAiK HapBIFBIHBIH OapAbIK CyObeKTidepi apachiHAAFbI 91€yMeTTiK-DKOHOMMKAABIK, KaThIHacTap OOABII TaObI-
Aaapl. ABTOpAap >KbLAKBIMATBIH MY AiK HaPBIFbIHAAFI HETi3I1 TeOPUAABIK aclleKTidepAi KapacThIpaabl, TY PFBIH
Yi1 HapBIFBIHAAFBL ©3repicTepai Taaganabl. Makaaada TYPFbIH il KYPBIABICBIHBIH AeHTIeli >KoHe OHBIH Heri3-
Ii KOpCeTKiITepiHiH AMHaMIKachl TalAaHbIIl, COHFbI JKbLAJ4aphl €HIi3iATeH TYPFbIH YiI KYPBIABICBIHBIH KOAeMi
kepcetiaren.CoHjan-aK, >KbLAKBIMANTBIH MYAiK KYPBLABICLIHBIH A€HTelii JKoHe 01apAbIH OarachIHbIH AVTHAMU-
Kachpl, TYPFBIH Y14l CaThIII a1y, caTy OOVBIHIIIA MoMideaep caHbl OaradaHa/bl, JKBLAXKBIMATBIH MY AiK HapBIFbIHA
acep eTy (paKTOpAapbl aHBIKTaAABL: XaABIKTBIH ©CY KapKbIHbI, KYMBICIIBLAAPABIH OpTallla ailAblK HOMIHAAADI
>KaAaKbIChl, TYPFBIH Y1 KYPbhLABICBIHA MHBECTULIVIAAAD.

Ty’itiH ce3aep: KYPBLABIC, TYPFBIH KBLAXKBIMATBIH MYAiK, KaiiTadaMa TYPFBIH Yil, KOAXKeTiMAl TYPFBIH Y1,
TYPFBIH YII KYPBIABICH], MHBECTUIIMSAAP.
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Bansmme mangemim COVID-19 na cdepy neasmxumoctu Kasaxcrana

Annoramis. Tangemus COVID-19 u mepsnl 60pbsObI € Hell OCTaBUAN CBOIA CAed, BO BCeX OTPacAsSX DKOHO-
MITIECKOI AesATeAbHOCTN. besyca0BHO, HeraTuBHEIN 5PQPeKT 3aTPOHYA Te BUABI AeATeABHOCTH, KOTOPBIe OBLAN
OCTaHOB/AEHBI KAPaHTMHOM U UMeAU OCOOYIO 3aBUCMMOCTDL OT MHOCTPaHHOI paboueit cuabl. K Takum orpacasm
OTHOCUTCSI B IIePBYIO OodepeAb OTpacAb cTpouTeabcTsa. OLIeHUTD CTeleHh HeTaTUBHOCTU BAMSHUS U IOTepU
AAHHOI OTpacAu — aKTyaAbHasl Ha CeTOAHAIIHNI AeHb 3ajada, pellleHrie KOTOPO U CTaA0 I1eAbIO AaHHOI CTa-
Tbu. B cBOIO Ouepear, IIpeAMeTOM MCCAeA0BaHNUs BBLICTYIIAIOT COLMAAbHO-DKOHOMMUYECKI e OTHOIIIeHMS MeXK-
Ay BceMu cyObeKTaMM pBIHKa HeABVIKMMOCTH, CKAaAbIBaIOIIMecs B IIpollecce BHeApPeHMs OTpaHMIUTeAbLHBIX
Mep, CBA3AHHBIX C BBeJeHMEM IaHAeMUI KOPOHaBMpyca. ABTOPhI pacCMaTpUBAIOT OCHOBHBIE TeOpeTUJecKye
acIIeKTHI 10 PLIHKY HeABVDKMMOCTH, aHAAM3UPYIOT M3MEHEHNs Ha PhIHKe XXIAbA. B cTtaTthe paccmarpusaroTcs
YPOBEHb XUAUIIHOTO CTPOUTEABCTBA U AMHAMMKA €TO KAIOUeBhIX ITOKaszaTelell, ykaszaH oO0beM BBeJeHHOTO B
IocAeAHMe TOABI XXIANITHOTO CTpoeHus. Takke OlleHNBaIOTCs YPOBeHb CTPOUTEALCTBA HEABVKMMOCTH U AM-
HaMIKa X I1eH, KOAMIeCTBO CAeA0K IT0 KyIl1e-TIpoayke XKIAbsA, OpeAeAeHbl (paKTOPHI BO3AeMCTBIA Ha PHIHOK
HeABVDKIMOCTH: TeMITBI IIPMPOCTa HaceAeHIs, CpeaHeMecs IHasl HOMIHaAbHas 3apaboTHas 1aaTa pabOTHUKOB,
VHBeCTULIUM B KMANUIITHOE CTPOUTEALCTBO.

Karouesbie ca0Ba: cTpOUTeABCTBO, XK1Aasl HeABUKIIMOCTL, BTOPUYHOE XKIAbE, AOCTYITHOE JKIAbe, KUANIILI-
HO€ CTPOUTeABCTBO, MHBECTULIIL.
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