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В 2016 году для развития и улучшения качества жизни казахстанцев 
был создан частный Благотворительный фонд «Халык». За годы своей 
деятельности на реализацию благотворительных проектов в областях 
образования и науки, социальной защиты, культуры, здравоохранения и 
спорта, Фонд выделил более 45 миллиардов тенге.

  Особое внимание Благотворительный фонд «Халык» уделяет 
образовательным программам, считая это направление одним из ключевых 
в своей деятельности. Оказывая поддержку отечественному образованию, 
Фонд вносит свой посильный вклад в развитие качественного образования 
в Казахстане. Тем самым способствуя росту числа людей, способных 
менять жизнь в стране к лучшему – профессионалов в различных 
сферах, потенциальных лидеров и «великих умов». Одной из значимых 
инициатив фонда «Халык» в образовательной сфере стал проект Ozgeris 
powered by Halyk Fund – первый в стране бизнес-инкубатор для учащихся 
9-11 классов, который помогает развивать необходимые в современном 
мире предпринимательские навыки. Так, на содействие малому бизнесу 
школьников было выделено более 200 грантов. Для поддержки талантливых 
и мотивированных детей Фонд неоднократно выделял гранты на обучение 
в Международной школе «Мирас» и в Astana IT University, а также помог 
казахстанским школьникам принять участие в престижном конкурсе «USTEM 
Robotics» в США. Авторские работы в рамках проекта «Тәлімгер», которому 
Фонд оказал поддержку, легли в основу учебной программы, учебников и 
учебно-методических книг по предмету «Основы предпринимательства и 
бизнеса», преподаваемого в 10-11 классах казахстанских школ и колледжей. 

 Помимо помощи школьникам, учащимся колледжей и студентам Фонд 
считает важным внести свой вклад в повышение квалификации педагогов, 
совершенствование их знаний и навыков, поскольку именно они являются 
проводниками знаний будущих поколений казахстанцев. При поддержке 
Фонда «Халык» в южной столице был организован ежегодный городской 
конкурс педагогов «Almaty Digital Ustaz. 

  Важной инициативой стал реализуемый проект по обучению основам 
финансовой грамотности преподавателей из восьми областей Казахстана, 
что должно оказать существенное влияние на воспитание финансовой 
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грамотности и предпринимательского мышления у нового поколения 
граждан страны. 

  Необходимую помощь Фонд «Халык» оказывает и тем, кто особенно 
остро в ней нуждается. В рамках социальной защиты населения активно 
проводится работа по поддержке детей, оставшихся без родителей, детей и 
взрослых из социально уязвимых слоев населения, людей с ограниченными 
возможностями, а также обеспечению нуждающихся социальным жильем, 
строительству социально важных объектов, таких как детские сады, детские 
площадки и физкультурно-оздоровительные комплексы. 

 В копилку добрых дел Фонда «Халык» можно добавить оказание помощи 
детскому спорту, куда относится поддержка в развитии детского футбола и 
карате в нашей стране. Жизненно важную помощь Благотворительный фонд 
«Халык» оказал нашим соотечественникам во время   недавней пандемии 
COVID-19. Тогда, в разгар тяжелой борьбы с коронавирусной инфекцией 
Фонд выделил свыше 11 миллиардов тенге на приобретение необходимого 
медицинского оборудования и дорогостоящих медицинских препаратов, 
автомобилей скорой медицинской помощи и средств защиты, адресную 
материальную помощь социально уязвимым слоям населения и денежные 
выплаты медицинским работникам.

В 2023 году наряду с другими проектами, нацеленными на повышение 
благосостояния казахстанских граждан Фонд решил уделить особое 
внимание науке, поскольку она является частью общественной культуры, а 
уровень ее развития определяет уровень развития государства. 

Поддержка Фондом выпуска журналов Национальной Академии наук 
Республики Казахстан, которые входят в международные фонды Scopus и 
Wos и в которых публикуются статьи отечественных ученых, докторантов 
и магистрантов, а также научных сотрудников высших учебных заведений 
и научно-исследовательских институтов нашей страны является не менее 
значимым вкладом Фонда в развитие казахстанского общества.

С уважением, Благотворительный Фонд «Халык»!
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Abstract. This article conducts a thorough examination of the present state
and future prospects of the domestic construction market within the contemporary 
economic landscape. The primary focus of this research is the construction market 
of the Republic of Kazakhstan, a sector of immense significance within the nation's 
economic framework. The insights derived from this study hold substantial value 
for the formulation of strategies, concepts, and developmental programs tailored 
to advance the construction sector of the Republic of Kazakhstan. This analysis 
successfully identifies the prevailing challenges confronting the investment and 
construction complex while pinpointing the industries that present the most promising 
opportunities for potential investors. A central revelation arising from this study is 
the growing influence of the financial support system on the development of housing 
construction. Key economic indicators, crucial for comprehending the industry's 
present status, are subjected to a comprehensive analysis, offering valuable insights 
into its performance during the current period. The methodology employed in this 
article employs a combination of descriptive and analytical approaches, drawing 
from a wealth of specialized scientific literature, official reports from governmental 
bodies, legal frameworks, and diverse sources pertaining to investment relations. 
The utilization of the comparative analysis method serves as the cornerstone for 
identifying the diverse sources of financing that underpin construction projects. In 
summation, this article presents a comprehensive exploration of the contemporary 
construction market in Kazakhstan, shedding light on its future trajectory amidst 
evolving economic dynamics. The knowledge garnered here serves as a vital resource 
for the formulation of strategies aimed at the sustained growth and development of 
the construction sector in the Republic of Kazakhstan.

Keywords: construction industry, descriptive analysis, construction activities, 
current state of the construction industry
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Аннотация. Бұл мақалада қазіргі экономикалық ландшафт аясында ішкі 
құрылыс нарығының қазіргі жағдайы мен болашақ перспективалары жан-жақты 
қарастырылады. Бұл зерттеудің негізгі бағыты Қазақстан Республикасының 
құрылыс нарығы, ел экономикасы шеңберіндегі маңызды сектор болып табылады. 
Осы зерттеуден алынған түсініктер Қазақстан Республикасының құрылыс 
секторын ілгерілетуге бейімделген стратегияларды, тұжырымдамаларды және 
даму бағдарламаларын құрастыру үшін маңызды мәнге ие. Бұл талдау әлеуетті 
инвесторлар үшін ең перспективалы мүмкіндіктерді ұсынатын салаларды 
белгілей отырып, инвестициялық және құрылыс кешенінің алдында тұрған 
басым міндеттерді сәтті анықтайды. Осы зерттеуден туындайтын орталық 
ашылу – тұрғын үй құрылысының дамуына қаржылық қолдау жүйесінің 
ықпалының артуы. Саланың қазіргі жағдайын түсіну үшін өте маңызды 
негізгі экономикалық көрсеткіштер оның ағымдағы кезеңдегі көрсеткіштері 
туралы құнды түсініктер беретін жан-жақты талдаудан өтеді. Осы мақалада 
қолданылған әдістеме көптеген арнайы ғылыми әдебиеттерден, мемлекеттік 
органдардың ресми есептерінен, заңнамалық базадан және инвестициялық 
қатынастарға қатысты әртүрлі көздерден алынған сипаттамалық және 
аналитикалық тәсілдер жиынтығын пайдаланады. Салыстыра талдау әдісін 
пайдалану құрылыс жобаларын негіздейтін қаржыландырудың әртүрлі 
көздерін анықтау үшін негіз болып табылады. Қорытындылай келе, бұл мақала 
Қазақстанның қазіргі құрылыс нарығын жан-жақты зерттеп, оның дамушы 
экономикалық динамика жағдайында болашақ траекториясына жарық түсіреді. 
Мұнда жинақталған білім Қазақстан Республикасындағы құрылыс секторының 
тұрақты өсуі мен дамуына бағытталған стратегияларды қалыптастыру үшін 
маңызды ресурс болып табылады..

Түйін сөздер: құрылыс саласы, сипаттамалық талдау, құрылыс қызметі, 
құрылыс саласының қазіргі жағдайы
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Аннотация. В данной статье проводится тщательное исследование 
нынешнего состояния и будущих перспектив отечественного строительного 
рынка в современном экономическом ландшафте. Основное внимание в 
исследовании уделяется строительному рынку Республики Казахстан – сектору, 
имеющему огромное значение в экономике страны. Выводы, полученные в 
результате этого исследования, имеют существенное значение для разработки 
стратегий, концепций и программ, направленных на развитие строительного 
сектора Республики Казахстан. Этот анализ успешно выявляет преобладающие 
проблемы, стоящие перед инвестиционно-строительным комплексом, и 
определяет наиболее перспективные отрасли для потенциальных инвесторов. 
Центральным открытием данного исследования является растущее влияние 
системы финансовой поддержки на развитие жилищного строительства. 
Ключевые экономические показатели, имеющие решающее значение для 
понимания текущего состояния отрасли, подвергаются всестороннему анализу, 
что дает ценную информацию о ее деятельности в данный период. Методология, 
использованная в этой статье, сочетает в себе описательный и аналитический 
подходы, опираясь на богатую специализированную научную литературу, 
официальные отчеты государственных органов, правовую базу и различные 
источники, относящиеся к инвестиционным отношениям. Использование 
метода анализа сравнения служит краеугольным камнем для выявления 
разнообразных источников финансирования, лежащих в основе строительных 
проектов. Подводя итог, данная статья представляет собой всестороннее 
исследование современного строительного рынка Казахстана, проливая свет 
на его будущую траекторию на фоне развивающейся экономической динамики. 
Полученные выводы могут послужить ресурсом для разработки стратегий, 
направленных на устойчивый рост и развитие строительного сектора в 
Республике Казахстан.

Ключевые слова: строительная отрасль, описательный анализ, строитель
ная деятельность, современное состояние строительной отрасли

Introduction
The strategic objectives outlined by the President of the Republic of Kazakhstan 

necessitate the development of modern architects of the state who possess the 
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skills to define objectives, manage investments effectively, and initiate and execute 
successful projects. Consequently, it is imperative for specialists in this field to 
possess a versatile management tool ― project management.

Despite the construction industry being the second-largest sector in Kazakhstan, 
comprising 58,291 businesses (13 % of the total 440,407 organizations in the 
country), it still lags behind the trade sector, which holds the top position in terms of 
organizational numbers in Kazakhstan.

Like many countries, the construction sector in Kazakhstan has experienced 
substantial growth in recent years. This growth has resulted in a more than threefold 
increase in the production of various building materials and construction volumes. 
Notably, in the first two quarters of 2021, construction in Kazakhstan grew by 11.9 
%, following a 9.9 % annual growth rate in 2020.

When we view the construction market as a form of economic activity, it 
becomes apparent that it revolves around the creation and restoration of facilities. 
Essentially, it's a project-based endeavor because any construction project, be it 
building something anew or renovating an existing structure, entails a systematic 
implementation of a construction project with distinct phases.

Economic indicators, which predominantly manifest in project management, 
play a pivotal role in gauging the efficiency of construction projects. The absence 
of performance indicators within the project management assessment system can 
lead to situations characterized by cost overruns, missed deadlines, frequent cost 
adjustments, compromised work quality, and errors at various project stages. 
Incorporating performance indicators enhances resource utilization, profitability, 
labor efficiency, and overall project effectiveness. 

Materials and methods
This article is primarily informed by the utilization of descriptive and analytical 

methods. The research conducted herein relies extensively on an examination and 
analysis of specialized scientific literature pertinent to the construction industry 
in the Republic of Kazakhstan. The study adopts an analytical approach, with its 
foundation rooted solely in statistical data.

Data pertaining to investment deposits and their implications within the 
construction sector were acquired from a diverse array of sources. These sources 
encompassed:

1. Specialized Scientific Literature: A comprehensive review of scientific 
literature dedicated to the construction industry of the Republic of Kazakhstan 
provided valuable insights and theoretical frameworks essential for the analysis.

2. Relevant Scientific Articles: Articles specifically addressing the subject matter 
under investigation contributed contemporary perspectives and findings.

3. Reports of State Bodies and Institutions: Official reports issued by government 
agencies and institutions responsible for overseeing and regulating the construction 
sector furnished authoritative data and trends.

4. Regulatory Legal Acts: Examination of pertinent laws, regulations, and 
policies enabled a comprehensive understanding of the legal framework governing 
the construction industry.
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5. Websites: Data extracted from reputable websites, including official government 
portals and industry-specific platforms, facilitated the acquisition of up-to-date 
statistics and information.

The synthesis of these various data sources enabled the construction of a 
comprehensive descriptive analysis of the current state of the construction industry 
in the Republic of Kazakhstan. By employing these methods and data sources, 
this article aims to offer an in-depth and well-informed examination of the subject 
matter. The descriptive analysis of the construction industry is based on current 
country statistics. The emphasis is on the industry as a whole, including related 
professions, rather than on individual firms or projects. In our study we also refer to 
the methodology (Hillebrandt, 1984).

Literature Review 
In the realm of research pertaining to the construction industry's role and 

significance within the Republic of Kazakhstan, (Muratova, 2010) has conducted a 
comprehensive investigation. His work delves into an analysis of the current state of 
the industry and its progress in terms of import substitution. This research serves as 
a foundational exploration into the economic activities associated with construction 
within the country.

Moreover, a group of researchers have made notable contributions by examining 
the post-pandemic prospects for the construction industry (Torgautov et al., 2022: 
991–1004; Ryzhakova et al., 2022; Aubakirova et al., 2022: 712–718). Their 
collective work scrutinizes both its current status and its trajectory into the future. 
Notably, they address crucial concerns related to the economic feasibility of housing 
modernization projects and the efficient allocation of resources within residential 
complexes. This research represents a significant endeavor in understanding the 
evolving landscape of the construction industry in Kazakhstan.

Another group of researchers examined the prospects for the development of 
the construction industry in modern economic conditions. According to the authors, 
of no small importance for increasing the level of industry development in certain 
regions is their economic independence and reducing the dependence of the region’s 
economy on external factors, on global conditions, and market risks (Dambaulova et 
al., 2022: 2705–2714).

Additionally, the collaborative efforts provide valuable insights into the 
multifaceted dimensions of the construction sector. Their work undoubtedly 
contributes to a more comprehensive understanding of the industry's dynamics, 
its challenges, and its potential for growth and development in the context of the 
Republic of Kazakhstan (Bokenchin, 2013: 554–560; Dambaulova et al., 2022: 
2705–2714; Bielienkova et al., 2022). 

Results and discussion
The construction industry according to the state classifier of types of activities 

OKED consists of three sections, which contain additional classes and subclasses of 
types of construction activities.

41XXX - Construction of buildings (27409)
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42XXX - Civil engineering (8752)
43XXX - Specialized construction work (22245)
Almost half of the total construction business in Kazakhstan is engaged in the 

construction of buildings (41XXX): 27,409 construction companies (47 % of the 
total number of construction companies).

Fig. 1 The number of enterprises in the construction sector of the Republic of Kazakhstan for 2021

In recent years, the construction industry has faced global systemic challenges 
provoked by a sharp deterioration in the macroeconomic environment. The collapse 
of oil prices in 2014–2016 and the global crisis led to a two-fold weakening of the 
Kazakh currency. A significant increase in the cost of import purchases, as well as 
increased uncertainty and a deterioration in the financial position of Kazakhstani 
enterprises led to a decrease in investment activity. This was reflected in a decrease 
in demand for construction in the industrial and commercial segments.

Table 1
Indicators Unit 2017 2018 2019 2020 2021

Investment in core
capital - total, including:

million 
tenge

7 024 709
7 762 303

8 770 572 11 179 036 12 576 793

The volume of construc-
tion works (services)

million 
tenge

3 258 031 3 509 296 3 862 995 4 431 666 4 934 069

Total building area thousand 
sq. m

10 513 11 168 12 521 13 126 15 332

including non-residen-
tial purpose

thousand 
sq. m

2886 3798 3875 4567 6478

Number of construction 
organizations

units 7 176 7 463 7 654 7 810 8 317

Share of construction in 
GDP

% 5,9 5,9 5,5 5,6 6,2

      
According to the table, it can be seen that the volume of construction work is 

growing every year, and, accordingly, the share of construction in GDP is growing. 
The construction sector plays a significant role in the country's economy. According 
to the operational data of the Committee on Statistics of the Ministry of National 
Economy of the Republic of Kazakhstan for 2021, the share of construction in total 
GDP was 6.2 %.

At the end of 2020, construction work in the amount of 4.4 trillion tenge was 
completed in the country, an increase of 14 % compared to 2020. At the same time, 
development is observed in all major activities:

−	the volume of construction and installation works increased by 11.7 % (up to 
3.8 trillion tenge),
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−	growth in capital repairs amounted to 20.6 % (up to 336.9 billion tenge),
−	current repairs - 19.6 % (up to 319.4 billion tenge).
As a result, construction companies put into operation 47.1 thousand construction 

objects, among which 42.6 thousand objects are residential buildings.
In turn, the volume of construction of residential buildings amounted to 650.2 

billion tenge, and industrial facilities - 579 billion tenge.
Table 2

Indicators 2017 2018 2019 2020 2021
GDP, in USD 137,28 159,4 170,54 181,67 163,23
The volume of construction work 
performed, million tenge

3 258 031 3 509 296 3 862 995 4 431 666 4 934 069

The share of construction in the GDP 
of the Republic of Kazakhstan in%

5,9 5,9 5,5 5,6 6,2

The macroeconomic situation, which is stabilizing due to moderate real GDP 
growth, will have some impact on the construction sector in Kazakhstan. If the 
forecast for the construction industry in Kazakhstan for 2022 is expected to be stable 
and positive, the increase in absolute terms and the growth of the sector as a whole 
is possible due to incentive measures taken to improve the economic situation under 
various government programs.

Despite moderate economic growth within the established corridor and a moderate 
level of consumer inflation, the main constraining factors for growth are the volatility 
of the national currency and the decline in real incomes of the population with some 
delayed effect.

As of today, 52,978 construction companies are registered in the Republic 
of Kazakhstan, of which 28,599 are active. Of the total number of organizations 
involved in construction:

1. Large construction companies (with more than 250 employees) - 277,
2. Medium-sized organizations (from 101 to 250 people) - 560,
3. Small enterprises (from 5 - 100 people) - 51,602
The highest concentration of construction firms is typical for the two capitals 

Astana and Almaty, followed in the ranking by South Kazakhstan, Karaganda and 
Almaty regions.

Fig. 2 Number of organizations involved in construction in the Republic of Kazakhstan for 2020



491

ISSN 1991-3494                                                            	 5. 2023

If we consider construction companies by type of activity, then the number of 
registered construction organizations was distributed as follows:

−	 Civil engineering - 8752
−	 Specialized construction works -22245
−	 Construction of buildings and structures - 27409
The industry employs more than six hundred thousand people, or 7.3 % of the 

able-bodied population of the republic, according to the fourth quarter of 2019. The 
average monthly wage in the industry was 256,602 tenge in the fourth quarter of 2019, 
and this is slightly higher than the average wage across the country at 203,883 tenge. 
The industry has over 38,000 operating legal entities (or 12.5 %), it is the second 
largest industry in the country in terms of the number of operating organizations.

Today, the construction industry is experiencing an unprecedented test due to 
crisis changes in the economy and the reluctance of investors and creditor banks to 
participate in projects.

The considered sources of financing can be grouped in accordance with the 
classification of the origin of financial sources, highlighting the positive and negative 
aspects of their use (Table 3).

Table 3
№ 
п/п

Source type Features of use
Advantages Flaws

Own funds
1 Share capital Independence from Investors Decreased liquidity of the 

enterprise2 Net profit
Involved funds
3 Investor, partner, 

legal entities
Replenishment of working capital;
Guarantee of sale of apartments;
Exclusion of the stage of sale of 
apartments

Change in market prices;
Decrease in profitability

4 Raising funds from 
equity participants

5 Borrowed funds of 
financial and credit 
institutions

Replenishment of working capital Reduced profitability due to 
high interest rates on loans

6 Issue of securities Replenishment of working capital at the 
beginning of the investment project.
Possibility to postpone the payment 
of dividends until the period when the 
project begins to receive income

Dependence on investors
the financial position of the 
issuing company must be stable

7 Loan secured by 
property

Relatively low mortgage interest rates Risk of losing collateral

8 Barter and mutual 
settlement between 
the developer and 
the contractor

release of funds from the developer; 
receipt by the contractor of real estate at 
a price below the market

the need to register ownership 
of real estate; the appearance on 
the market of apartments at a 
price lower than the price of the 
developer

State budget funds
9 Financing from the 

state budget
Reducing project risks, increasing 
project attractiveness, long-term state 
loan

Difficulty in obtaining state 
support, high level of state 
control
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As can be seen from the analysis of sources of financing for the activities of 
construction organizations, any method of attracting investment has both positive 
and negative sides. Companies make choices depending on the current market 
situation as well as their financial position. It is safe to say that the considered 
types of sources of financing for construction organizations, for which investment 
construction projects are financed, have a direct impact on the construction process 
in the country and have a significant impact on the well-being of the population.

The social well-being of citizens depends entirely on the provision of housing.
Creating conditions for affordable housing is one of the main tasks of the state, 

which, among other things, is one of the UN sustainable development goals. Thus, 
SDG No. 11 - "Sustainable cities and towns" - provides for universal access to 
sufficient, safe and affordable housing for the population.

Mortgages play an important role in housing affordability. The driver for the 
development of mortgage lending in Kazakhstan was the state programs of preferential 
lending, including Nurly Zher, 7–20–25 and others, as well as the market mortgage 
product Baspana Hit. According to the Agency for Regulation and Development of 
the Financial Market, in In 2019–2020, the growth rate of the mortgage portfolio 
of banks was at the level of more than 30 %. As of the end of April this year, the 
mortgage portfolio amounted to 2.45 trillion tenge, having increased by 32.2 % over 
the year.

Fig. 3 Mortgage lending in the Republic of Kazakhstan for 2021

It should be noted that the revival of investment activity in the housing sector will 
contribute to an increase in demand for investment goods and services, and hence the 
total effective demand in the commodity market. 

If the forecast for the construction industry in Kazakhstan for 2022 is expected to 
be stable and positive, the increase in absolute terms and the growth of the sector as a 
whole is possible due to incentive measures taken to improve the economic situation 
under various government programs.

Today, the construction industry is experiencing an unprecedented test due to 
crisis changes in the economy and the reluctance of investors and creditor banks to 
participate in projects. 
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1.	Now there is not one financial crisis, companies have developed different 
approaches and tactics. Among them are hedging risks, cashing out capital (the so-
called waiting in cash), stopping projects until the economy stabilizes. However, as 
practice shows, these solutions are not the best today.

The best option is the correct assessment of risks and the strengthening of 
managerial control at all stages of the implementation of complex projects.

As practice shows, the use of project management systems ensures their successful 
implementation by setting the contours for an objective assessment of efficiency. 
To solve such problems, the "project office" method is often used, that is, for each 
complex project, specialized resource groups with established functions and tasks 
must be allocated. Often assigning responsibility to a manager, specialist, consultant, 
or contractor greatly improves communication among project team members.

At present, the previous system of budgetary restrictions and the vertical 
management system show their extreme inefficiency compared to the "project office" 
method. The presence of a large number of legal entities and departments leads to 
the swelling of the state and the disappearance of responsibility for the main results 
of the project.

State stimulation of the construction complex in the field of housing construction, 
measures to create new housing facilities are forcing enterprises to look for new 
sources of investment in construction projects.

One of the reasons for the high cost of housing in the Republic of Kazakhstan is 
the existing and partially outdated system of sources of financing for residential real 
estate, which does not allow the most efficient use of funds invested in construction.

In world practice, the main source of construction financing is the own funds of 
construction firms. The modern realities of the economy of Kazakhstan, combined 
with the significant cost of capital construction projects under construction, limit the 
possibility for construction organizations to use only their own funds for construction. 
At the same time, the basis of the equity of many large construction companies is the 
financial investments of shareholders. The increase in equity depends on net profit. 
Financing of investment projects at the expense of own funds reflects the positive 
financial position of the organization and creates certain competitive advantages. 
However, it should be borne in mind that the withdrawal of own funds from the 
company's turnover may negatively affect the financial stability of the company.

Conclusions
In general, the landscape of housing construction in Kazakhstan is intricately 

intertwined with the dynamics of the financial support system for construction. 
Several significant factors are shaping this industry in contemporary times.

Firstly, the challenging economic environment marked by deepening inflation 
and soaring raw material prices, particularly in monopolized sectors, has exerted 
considerable pressure on construction costs. These inflationary forces extend their 
influence not only to housing but also across various construction sectors.

Secondly, the lingering impacts of the global pandemic, coupled with geopolitical 
tensions such as the situation between Russia and Ukraine, have added an element of 
uncertainty to the construction landscape.
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Thirdly, the effects of utilizing pension savings as part of financing mechanisms 
have further contributed to the complexity of the construction market.

In this scenario, it is evident that housing prices, as well as costs in other 
construction domains, are on the rise while the overall physical output of construction 
is declining. These multifaceted challenges highlight the need for strategic planning, 
innovative financing models, and resilient policy measures to ensure the sustainable 
growth and development of the construction industry in Kazakhstan.

In conclusion, the future of housing construction and the construction industry 
as a whole in Kazakhstan will depend significantly on the ability to adapt to these 
evolving economic and geopolitical conditions. Effective responses to inflation, raw 
material price fluctuations, pandemic-related uncertainties, and shifting financing 
strategies will be pivotal in shaping the industry's trajectory in the coming years.
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