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Abstract. The study is motivated by the strategic role of housing construction
in improving living standards and supporting sustainable regional development
in Kazakhstan amid accelerating urbanization, concentration of housing demand
in major agglomerations, and rising housing prices. Although the construction
sector expanded markedly in 2016-2024, housing construction dynamics and price
indicators in both primary and secondary markets remained uneven and highly
differentiated across regions, which calls for a comprehensive analysis based on
comparable statistical series. The aim of the study is to assess the current state and
dynamics of housing construction in Kazakhstan with a focus on regional differences
in construction activity, the structure of housing construction, and price trends in
the housing market. The methods include economic-statistical and comparative
analysis, structural and trend analysis of time series, and the calculation of regional
shares and index indicators. The empirical base relies on official data from the
Bureau of National Statistics of Kazakhstan for 2016-2024 on total construction
output and residential building construction, as well as for 2001-2024 on average
prices of new housing sales and apartment resale prices. The results show that total
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construction output increased from 3.26 to 9.06 trillion KZT in 2016-2024, while
residential building construction output, after accelerating up to 2022, declined in
2023 and moderately recovered in 2024; the share of residential construction in
2024 was about 11.2% of total construction output. Persistent spatial concentration
is revealed: more than half of residential building construction output is generated
in Astana, Almaty, and Shymkent. In 2024, the average price of new housing sales
reached 500,198 KZT per sq. m, while the average resale price reached 516,203
KZT per sq. m, indicating continued price pressure and tensions in the supply—
demand balance. The practical significance of the study lies in the applicability
of the findings to improving the targeting of public support instruments, reducing
interregional disparities, and substantiating measures aimed at expanding the
supply of affordable housing.

Keywords: housing construction, construction output, regional disparities,
housing prices, primary market, secondary market, public support, Kazakhstan
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AHHOTanusl. 3epTTeydiH ©3eKTUliri ypOaHnamy YIOepiCTEepiHiH KyLIeoi,
TYpPFBIH YHT€ CYPaHBICTHIH ipi arioMepalysuiapa MIOFBIPIAHYbl KOHE TYPFhIH
yii OarachlHBIH eocyi jkarmaiibiHna KazakcraHga TYpPFBIH YiH  KYPBUIBICBIHBIH
XaIIBIKTBIH OMip CamnachlH apTTHIPY KOHE OHIPIIK TYPaKThl JaMyIbl KaMTamachl3
eTYJET] CTPaTeTUsIIBIK peliMeH aWkbpiHmanaapl. 2016—2024 sxpurmapbl KYPBLIHIC
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CEKTOPBI alTapibIKTall KeHEHIreHIMEH, TYPFbIH YH KYPBUIBICHIHBIH TUHAMHUKACHI
JKoHE OacTamkpl opi KaliTallaMa HapbIKTaFbl 0ara KOPCETKIMTepi OipKenki emec
CUNAaTKa We OOJBIN, OHIPIIK albIpMAIIBUIBIKTAP/BIH €ISyl eKeHIH KOpCEeTTi,
Oyl canbICTBIPMajibl CTATUCTUKAIBIK Karapjap HeTi3iHAe KeMIeHAl Tajlayabl
Tajan eredi. 3eprreyniy Mmakcatsl — Kazakctan PecnyOnukachHIaFrbl TYPFBIH
Yi KYpBUIBICBIHBIH Ka3ipri >Kargailbl MEH JaMy JHHAMHUKAachlH KYPBUIBIC
OCNCeHITITIHIH OHIPITIK alBIPMaIIbUIBIKTAPBI, TYPFBIH YH KYPBUIBICHIHBIH
KYPBUIBIMBI JKOHE TYPFBIH YW HapBIFBIHIAFBl Oara YpIiCTepl TYPFBICBIHAH TaJlay.
3eprTey saicTepi SKOHOMHUKAIBIK-CTATUCTUKABIK KOHE CAJIBICTBIPMAJIbl TAJIAAY IbI,
KYPBUIBIMABIK XKOHE TPEHATIK TanJayabl, COHIA-aK eHipiep OOHBbIHIIA YIIECTIK
YKOHE HMHJIEKCTIK KOPCETKIITEp/i ecenTeyldi KaMTHAbl. OMIUpUKaiblK 0aza KP
¥ ATTHIK cTaTrcTKa Or0pochiHbIH 2016—2024 bpinaapaarsl OpbIHAATFaH KYPBLITHIC
KYMBICTaphl KoJIeMi MEH TYPFbIH YI FUMapaTTapblH cally KepCceTKilTepi, COHaa-
ak 2001-2024 xpimpapaarsl )KaHa TYPFBIH YL caTy KoHE MOTepiep/i KaiTa cary
Oaranapsl KeOHIHIETI PeCMU ACPEKTEPiHEH KYPaCThIPbULABI. 3epTTey HOTHXKEIepi
Kazakcranna opelHAaNFaH KYPBUTBIC KYMBICTAPBIHBIH JKanmbl kenemi 2016-2024
xbugapsl 3,26 TpnH TeHreaeH 9,06 TpiH TeHrere JeiiH ©CKEHiH, al TYPFBIH YH
FUMaparTapblH caiy OOHBIHIIA KYMbBICTap Kesemi 2022 KblFa JNeHiHTi ©CiMHEH
keiiin 2023 xputel TOMeH e, 2024 KbUTBI KaJIbINThI KAITBIHA KeJITeHIH KOPCETTi;
2024 XbITBl TYPFBIH YW KYPBUIBICBIHBIH YJIECI KaJIbl KYPBUIBIC KYMBICTAPHI
KeseMiHiHmamamMeH 1 1,2%-b1H Kypa iel. KeHiCTIKTiK HIOFBIpIaHy/IbIH TYPAKThITBIFBI
AHBIKTAJIIBI: TYPFBIH YW FUMaparTapblH caly KeJIEMiHIH >KapTbICBIHAH acTaMbl
Acrana, AnMarsl skoHe [1IbIMKeHT Kananapbeiaa THeciti. 2024 Kbl )KaHa TYPFBIH
yiai catyaeiH optama 6aracel 500 198 TeHre/m.M-Te, an moTepiepi KaiTa cary
Oaracel 516 203 TeHre/m.M-Te KeTKeHi OenrineHmi, Oys OarallbIK KbICHIMHBIH
CaKTaJIBIIl OTHIPFAHBIH JKOHE CYPAHBIC IIEH YCHIHBIC TEHIePiMiHiH KepHEYl eKeHiH
KepceTeni. 3epTTeyAiH NPaKTHKAIBIK MaHbI3bUIBIFBl HOTHXKEICPIiH MEMIICKETTIK
KOJIZay KypaJldapblHbIH MAaKCATThIIBIFBIH KaKCApPTyFa, OHIpapaiblK TeHCI3IIKTEep Il
azaiiTyra »OHE KOJDKETIMII TYPFBIH YHMEH KamTaMachl3 €eTyli KeHeHTyre
OaFrbITTAJIFAH [Iapasap/sl HEri31eyre KOJAaHbUTYbIHAA KaThIp.

Tyiiin ce3mep: TYpFbIH YH KYPBUIBICH, KYPBUIBIC JKYMBICTAphI, OHIPIIK
muddepennmanns, TYpFeIH Yi Oaranapel, OacTankel HapblK, KaiTagama Hapblk,
MEMJIEKETTiK Koay, Kazakcran
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AHHOTanMsA. AKTyaJlbHOCTh HCCIIEJOBaHUSI OOYCIIOBIEHA CTpPaTerHnYecKoit
POJBIO KWIIAITHOTO CTPOUTENHCTBA B 00ECIIEUCHNH Ka4eCTBa JKU3HU HACEJICHHS
U YCTOMYMBOTO PErHOHANBHOTO pa3BuTUsl KazaxcraHa B yclioBHAX ypOaHW3aLHH,
KOHILIEHTPALMK CIIPOCA B KPYIHEHUIINX arnoMepanusx U pocTa LEeH Ha KWibE. B
20162024 rr. CTPOUTENBHBIM CEKTOp JIEMOHCTPHPOBAJ 3aMETHOE pacIIipeHue,
OTHAKO JWHAMHUKA JKWIMITHOTO CTPOWTEIhCTBA W IICHOBBIX IapaMETPOB
MEPBUYHOTO ¥ BTOPUYHOTO DPHIHKOB XapaKTEePH30BajlaCh HEPABHOMEPHOCTHIO U
CYIIECTBEHHON pernoHanbHOU nuddepeHnumaniei, uto TpedyeT KOMILIEKCHOTO
aHaJIM3a HAa OCHOBE COMOCTABHMBIX CTaTUCTHUYECKUX psfoB. Llens uccnenoBanus
3aKJII0YaeTCsd B AHAJIN3€ COBPEMEHHOTO COCTOSHHA M JAMHAMHUKH SKUJIMIHOTO
cTpoutenscTBa PecrryOnukn Kazaxcran ¢ akIeHTOM Ha perrMoHaJIbHBIE Pa3iInyus
CTPOUTENHHON aKTUBHOCTH, CTPYKTYDPY KWJIHMIHOTO CTPOUTEIHCTBA W IEHOBHIE
TEHICHIIMM Ha PBIHKE KIIbA. METOABl MCCIENOBAaHHS BKJIFOYAIOT SKOHOMHKO-
CTAaTUCTUYECKUN U CPAaBHUTEIBHBIA aHANINU3, CTPYKTYPHBIM U TPEHAOBBIN aHAIU3
BPEMEHHBIX pPSAOB, a TakkKe pacuéT A0JIEBBIX M HHAEKCHBIX IOKa3areneil Imo
peruoHam. DMnupuyeckas 0aza chopMUpOBaHA HA OCHOBE OPUIIMATILHBIX JTAaHHBIX
bropo nammonaneHoOl craructuku Pecrmyonukm Kazaxcran 3a 2016-2024 rr. 1o
00BEMY BBITTOTHEHHBIX CTPOUTEIHHBIX PabOT W CTPOUTEIBCTBY JKHIIBIX 3aHHM,
a Taxke 3a 2001-2024 rr. mo cpegHUM LEHaM MPOJaXH HOBOT'O >KHJIbS U LIEHaM
nepenpoaakKu KBapTup. Pe3ynbrarsl nccienoBaHus MOKa3bIBAIOT, YTO OOIINH 00bEM
BBIMOJTHEHHBIX CTPOUTENBHBIX paboT B Kazaxcrane Bbipoc ¢ 3,26 no 9,06 Tpau T
B 20162024 rr., Torna kak 00bEM padboT M0 CTPOUTEIBCTBY JKUIIBIX 3JaHHI MTOCIIS
yckopernns a0 2022 1. causmics B 2023 1. u ymMepeHHO BoccTaHoBUiICS B 2024 15
JIOJIST SKAJTMIITHOTO CTpouTenseTBa B 2024 1. coctaBmia okoio 11,2% coBokymHOro
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00béMa CTPOWTENBHBIX paboT. BrIsBiIeHa ycTOWYMBas MPOCTPAHCTBEHHAS
KOHIICHTpanus: 0ojee MOJOBUHBEI 00bEMA PadOT MO JKHUIIBIM 3MaHUSM TTPUXOIUTCS
Ha Acrtany, Anmarel u lllbiMkeHT. YcTaHoBieHo, uto B 2024 1. cpemHsis LieHA
MIPOJaKH HOBOTO KHITbsI mocTHrIa SO0 198 Tr/KB. M, a CpeIHss IieHa IMeperPOTaKh
- 516 203 Tr/kB. M, 4TO CBHJCTEIBCTBYET O COXPAHEHUH IICHOBOTO JaBJICHUS U
HanpsHKEHHOCTH OanaHca crpoca W mpeiokeHus. [Ipaktuyeckass 3HAYMMOCTh
WCCIICMOBAHUS 3aKTIOUACTCS B BO3MOXKHOCTH HCITOJNB30BAHUS PE3YIABTATOB IS
MOBBIIICHUS aAPECHOCTU UHCTPYMEHTOB rOCYIapCTBEHHOM MOAACPKKH, CHIKEHUS
MEXPErHOHAIBHBIX JUCTIPOTIOPINH W OOOCHOBAaHUS Mep IO PACHIMPEHHUIO
MIPEATIOKEHUS JOCTYITHOTO KHUJIbSI.

KiaroueBble ciaoBa: XWIMIIHOE CTPOUTEIBCTBO, CTPOHUTEIbHBIE PAOOTHI,
peruoHanbHas AudQepeHIaIus, CHbI Ha KWIbE, TEPBUYHBIN PHIHOK, BTOPUYHBII
PBIHOK, FOcyJapcTBeHHas nogaepxka, Kazaxcran

Introduction. Housing construction is one of the key segments of the economy,
shaping the population’s quality of life, ensuring the reproduction of social
infrastructure, and acting as a driver for related industries such as construction
materials, transport, financial services, and utilities. For the Republic of Kazakhstan,
the development of the housing construction sector holds strategic importance in
the context of urbanization, population growth in large agglomerations, regional
income disparities, and the persistent need to improve housing affordability for
various socio-demographic groups.

A distinctive feature of Kazakhstan’s housing market is the significant role of the
state as the initiator and coordinator of housing provision programs. These include
instruments for subsidizing interest rates, offering housing on preferential terms,
supporting the rental sector, and stimulating mortgage lending. At the same time,
the dynamics of housing commissioning and investment activity vary substantially
across regions, reflecting differences in migration flows, levels of business activity,
purchasing power, and the availability of territorial infrastructure. These conditions
highlight the need for a comprehensive analysis of the housing construction sector
that takes into account both macroeconomic conditions and institutional regulatory
parameters.

In the post-crisis and post-pandemic periods, Kazakhstan’s housing construction
market has evolved under the influence of multidirectional factors: fluctuations in
the cost of construction materials and logistics, exchange rate volatility, changes
in mortgage lending conditions, rising construction costs, and adjustments to state
programs. Against this backdrop, assessing the sustainability of industry dynamics,
the structure of financing sources (public, private, and foreign investment), and
spatial disparities in housing commissioning and housing stock provision becomes
particularly important.

The purpose of this study is to analyze the current state and development
dynamics of housing construction in the Republic of Kazakhstan, with an emphasis
on regional differences, the structure of commissioned housing, and investment
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sources. To achieve this goal, the study addresses the following objectives: (1)
characterize trends in housing commissioning and their changes over time; (2)
compare regions by housing construction volumes and growth rates; (3) analyze
the structure of the housing stock by forms of ownership; and (4) assess the role
of public and private financing sources in shaping supply in the primary housing
market.

The methodological framework of the study includes comparative and
economic-statistical analysis, dynamic comparison of indicators, and elements
of structural analysis. The empirical basis consists of official statistical data and
publicly available analytical materials from authorized state bodies, which ensures
the comparability of results and their practical relevance for housing policy and
regional development.

The practical significance of the study lies in the potential application of its
findings to improve housing support instruments, enhance the targeting of state
programs, reduce interregional disparities, and promote sustainable growth in
affordable housing supply.

Literature review. Housing construction is one of the key sectors of any national
economy, exerting a direct influence on the population’s quality of life, GDP
dynamics, and the development of related industries such as construction materials,
banking, and infrastructure. For the Republic of Kazakhstan, ensuring access to
affordable housing is not only an economic objective but also an important social
commitment of the state. This literature review synthesizes contemporary research
on the state, challenges, and prospects of housing construction in Kazakhstan.

Most researchers agree that the development of Kazakhstan’s housing market
has historically been driven by strong state support. Mussina (2018) analyzes the
evolution of national housing policy from independence to the implementation of
the Nurly Zher program. The author emphasizes that government initiatives helped
restrain price growth in the primary market and stimulated construction volumes,
yet created structural dependency on budget subsidies (Mussina, 2018: 45-52).

A key instrument of state support has been the introduction of preferential
mortgage schemes. The study by Kuzembayeva and Bekturganova (2020) examines
the impact of the 7-20-25 and Bastau programs on households’ effective demand for
housing. The authors demonstrate that these programs enabled middle- and lower-
income families to enter the housing market, but also triggered secondary market
price increases through a multiplier effect (Kuzembayeva and Bekturganova, 2020:
112-118).

Housing affordability remains a central topic of scholarly debate. The
International Bank for Reconstruction and Development (IBRD) regularly notes
that despite rising construction volumes, housing affordability in Kazakhstan
remains lower than in OECD countries. The World Bank (2019) reports a persistent
imbalance between income growth and the pace of housing price increases,
highlighting the need to revise subsidy mechanisms (World Bank, 2019: 15-20).

Tungushbayeva and Aitzhanova (2021) calculate a regional housing affordability
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index for Kazakhstan. Their findings reveal significant regional differentiation:
while housing in major metropolitan areas (Almaty, Astana) remains unaffordable
for broad segments of the population, many single-industry towns experience excess
supply paired with weak demand. This highlights the need for a differentiated
regional housing policy (Tungushbayeva and Aitzhanova, 2021: 78-84).

The development of housing construction is closely linked to the performance
of the construction industry itself. Smagulova (2019) identifies key barriers
limiting sectoral efficiency, including high dependence on imported construction
materials, shortages of skilled labor, and outdated production technologies. The
author suggests stimulating the localization of materials production as a means of
reducing housing costs (Smagulova, 2019: 230-235).

An increasingly relevant aspect is the transition to industrialized construction.
Doszhan (2022) examines the role of national holding companies in advancing
modular and industrial building technologies. The study notes that the adoption of
modern construction technologies reduces project timelines and increases energy
efficiency, aligning with the goals of the Kazakhstan-2050 strategy (Doszhan,
2022: 34-41).

Urbanization processes significantly influence the structure of housing
construction. According to the Bureau of National Statistics of the Republic of
Kazakhstan (2023), the share of the urban population continues to grow, placing
increasing pressure on large cities’ infrastructure. Data indicate that more than 60%
of newly commissioned housing is concentrated in three largest cities: Astana,
Almaty, and Shymkent (BNS RK, 2023).

Sarieva and Zhusupova (2020) analyze the impact of migration flows on Astana’s
housing market. Accelerated migration to the capital-driven by administrative
functions and business activity-creates an imbalance in demand, with strong
pressure on the economy-class segment and a persistent shortage of affordable
housing (Sarieva and Zhusupova, 2020: 56-62).

Modern trends in the real estate market underscore the need for sustainable
construction. Rakhimberdinova et al. (2022) examine the potential for integrating
energy-efficient technologies into Kazakhstan’s housing sector. The authors argue
that despite high initial costs, the adoption of green standards (BREEAM, LEED)
and renewable energy solutions leads to long-term reductions in operating expenses
and enhances the competitiveness of the national market (Rakhimberdinova et al.,
2022:2311-2319).

Overall, the reviewed literature indicates that Kazakhstan’s housing construction
sector is undergoing active transformation. State policy remains a decisive factor
in supporting the industry through mortgage programs and subsidies. However,
achieving sustainable long-term development requires addressing systemic
challenges: reducing construction costs through material localization, promoting
energy-efficient technologies, and ensuring balanced regional housing policy in the
context of rapid urbanization. Future research should focus on assessing the long-
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term effectiveness of emerging government programs and identifying innovative
financing mechanisms for housing construction.

Materials and Methods. The empirical foundation of this study is based on
official statistical and analytical sources that ensure the comparability of indicators
over time and across the regions of the Republic of Kazakhstan. The key data were
obtained from the Bureau of National Statistics of the Republic of Kazakhstan
(stat.gov.kz), including indicators on commissioned housing (total floor area and
dynamics), structural characteristics of the housing stock (by forms of ownership),
construction activity, and regional differentiation. Additional materials from
authorized state bodies and publicly available analytical publications on housing
policy and the construction market were used to refine the institutional context and
interpret observed trends. The observation period covers 2013-2023, allowing the
analysis to capture the effects of state housing programs and external economic
shocks on market dynamics.

The methodological design of the study is based on a combination of economic-
statistical, comparative, and structural approaches. At the first stage, the dynamics
of key indicators of housing construction development were analyzed, including
the volume of housing commissioning, growth rates, and changes in the spatial
distribution of construction activity. The second stage applied interregional
comparative analysis, involving the ranking of regions by the volume and share
of commissioned housing, as well as the assessment of differences in growth rates
for 2022-2024. To identify structural shifts, decomposition methods were used
to determine the contribution of each region to total housing commissioning and
to evaluate changes in the structure of the housing stock by forms of ownership
(state and private). Additionally, index and trend analysis (chain and base growth
rates, descriptive trends) were employed to identify stable directions of change.
The presentation of results relied on graphical visualization tools (structural charts
and comparative graphs), enhancing the clarity of spatial differences and market
dynamics.

The main indicators used in the study include: total floor area of commissioned
residential buildings (thousand square meters) and its dynamics; regional
distribution of housing commissioning; structure of the housing stock by forms
of ownership; and investment indicators in housing construction with distribution
by funding sources (government, private, foreign), where comparable official data
were available. A limitation of the study lies in the dependence of intersectoral
decomposition depth on the availability of detailed statistical series regarding
financing sources and components of construction costs. This constraint was taken
into account when formulating conclusions and interpreting the results.

Results. The results of the study reflect the current state and key development
trends of the housing construction market in the Republic of Kazakhstan, including:
(1) the dynamics of housing commissioning, (2) regional differentiation of
construction activity, (3) the ownership structure of the housing stock, (4) sources
of financing and investment dynamics, and (5) cost parameters of construction.
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The analysis of statistical series shows that the development of the housing
construction sector in Kazakhstan exhibits a distinctly cyclical pattern and depends
on a combination of macroeconomic conditions and state support instruments
(Bureau of National Statistics, 2023; Mukayev, Shalbolova and Salykov, 2023).
In 2023, the total volume of commissioned housing decreased by 9% compared
to 2022, indicating a slowdown in construction activity following a period of
post-pandemic recovery driven by government programs (Baigenews, 2023). At
the same time, the cost of construction continued to rise: the average construction
cost per square meter increased by 12.2% in 2023 relative to 2022, intensifying
affordability constraints and increasing the sector’s sensitivity to financing
structures (Baigenews, 2023).

A comparative assessment of regional distributions of commissioned housing
demonstrates a high concentration of construction in cities of national significance
and economically active regions (Bureau of National Statistics, 2023). The largest
shares of new housing commissioning in 2023 were observed in Astana (15.4%)
and Almaty (11.2%), confirming the leading role of major agglomerations as centers
of investment concentration and solvent demand. Significant shares were also
recorded in Aktobe region (8.1%), Shymkent (6.9%), Mangystau region (6.8%),
Turkistan region (5.6%), Atyrau region (5.4%), and Almaty region (5.1%) (Bureau
of National Statistics, 2023).

The total volume of completed construction works (services) in Kazakhstan in
2016-2024 shows a steady upward trend in value terms (current prices), indicating
an expansion of the construction sector and increasing capital intensity of the
industry (Bureau of National Statistics, 2025). At the national level, the indicator
increased from 3,258,031,007 in 2016 to 9,062,096,500 in 2024-an overall growth
of 2.78 times, with an average annual growth rate of approximately 13—14% over
the period (Bureau of National Statistics, 2025).

A particularly notable acceleration occurred in the last two years of observation:
in 2023, the volume of construction works increased by approximately 20.8%
compared to 2022, and in 2024 it grew by an additional 19.0% relative to 2023
(Bureau of National Statistics, 2025). This reflects rising business activity in
the construction sector and the increasing value/scale of implemented projects.
However, these trends require additional interpretation considering inflationary
effects and the structural composition of construction (residential buildings,
engineering infrastructure, industrial construction).
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Figure 1 — Volume of Construction Works (Services) Completed in the Republic of Kazakhstan,
2016-2024 (Bureau of National Statistics, 2025)

The regional breakdown indicates that in 2024 the largest volumes of construction
work were recorded in the city of Astana (1,142,043,032; 12.6% of the national
total), Atyrau Region (869,120,565; 9.6%), the city of Almaty (735,158,461; 8.1%),
Karaganda Region (671,222,686; 7.4%), and Turkistan Region (540,167,398;
6.0%) (Bureau of National Statistics, 2025). Together, the top five regions account
for approximately 43.7% of the total construction volume in 2024.

At the same time, the dynamic analysis reveals a trend towards declining
concentration: in 2016, the share of the top five regions amounted to about 58.7%,
whereas by 2024 it had decreased to 43.7%. This suggests a more distributed pattern
of construction activity across the country (Bureau of National Statistics, 2025).

A comparison of 2016 and 2024 shows that the highest growth rates in
construction volumes were observed in several “catching-up” regions. For example,
Kostanay Region increased its volume by approximately 5.31 times, Kyzylorda
Region by 4.66 times, and Karaganda Region by 4.50 times (Bureau of National
Statistics, 2025). At the same time, the cities of national significance continue to
maintain high absolute volumes, although their long-term growth rates appear
more moderate against the backdrop of expanding activity in the regions (Bureau
of National Statistics, 2025).

Short-term dynamics (2023-2024) show heterogeneity: while most regions
demonstrate growth, Atyrau Region experienced a notable decline in 2024
(approximately —30.4% compared to 2023), which may be associated with the
structure of ongoing large-scale projects and the volatility of investment cycles
(Bureau of National Statistics, 2025).

For the new administrative units included in the dataset since 2022, different

(0 O & 514




ISSN 1991-3494 1.2026

trajectories are also observed. For instance, Zhetysu Region shows a sharp increase
in construction volumes in 2022-2024 (approximately +188.6%); Abai Region
demonstrates growth of about +77.5%; and Ulytau Region about +33.3% (Bureau
of National Statistics, 2025). These changes require careful interpretation given the
administrative-territorial reforms and the issue of data comparability.

In the category “Construction of residential buildings,” Kazakhstan recorded
substantial growth in the value of completed construction works over 2016-2024:
from 308,023,077 thousand tenge in 2016 to 1,018,656,144 thousand tenge in 2024,
an increase of 3.31 times in nominal terms (Bureau of National Statistics, 2025).
The most intensive growth occurred in 2020-2022: in 2021 the indicator rose by
approximately 40.4% compared to 2020, and in 2022 it increased by an additional
17.0% compared to 2021 (Bureau of National Statistics, 2025).

However, after reaching a peak in 2022 (1,076,484,010 thousand tenge),
a decline was recorded in 2023 to 1,002,903,914 thousand tenge (about —6.8%
compared to 2022), followed by a moderate recovery in 2024 to 1,018,656,144
thousand tenge (approximately +1.6% compared to 2023) (Bureau of National
Statistics, 2025). This trajectory is consistent with the cyclical nature of the market
and the sensitivity of residential construction to financing conditions, resource
costs, and demand structure.
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Figure 2 — Volume of completed construction works for residential buildings in the Republic of
Kazakhstan (2016-2024), thousand KZT (Bureau of National Statistics, 2025)

Comparison with the total volume of construction works shows that in 2024
residential building construction accounted for approximately 11.2% of the overall
national construction output (Bureau of National Statistics, 2025). This indicates
that, despite the high social significance of the housing sector, most construction
activity is generated by other segments-engineering infrastructure, industrial and
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commercial construction-while regional differences in the share of residential
construction become a key factor shaping the spatial heterogeneity of the market.

In 2024, the largest volumes of residential construction works were concentrated
in the cities of republican significance: Astana — 266,493,357 thousand KZT
(26.2%), Almaty — 170,065,504 thousand KZT (16.7%), and Shymkent —
92,300,268 thousand KZT (9.1%) (Bureau of National Statistics, 2025). Taken
together, these three cities accounted for approximately 51.9% of nationwide
residential construction, reflecting the persistent spatial concentration of housing
development and demand in the country’s major agglomerations.

However, the internal dynamics among these leaders are heterogeneous: in
2024, Astana demonstrated an increase of approximately +21.4% compared to
2023, while Almaty recorded a decline of —22.8%, and Shymkent showed growth
of around +8.0% (Bureau of National Statistics, 2025). This indicates that even
within the leading group, investment cycles and project portfolios vary markedly.

A comparison of the share of residential construction in the total construction
output across regions in 2024 demonstrates significant differentiation. The
highest shares are observed in Shymkent (~29.7%), Astana (~23.3%), and Almaty
(~23.1%), reflecting the prioritization of housing and development projects within
their construction structures (Bureau of National Statistics, 2025).

Conversely, in resource- and industry-oriented regions, the share of residential
construction is substantially lower-for example, Atyrau Region (~2.6%) and Ulytau
Region (~2.3%) - indicating the predominance of other types of construction
(industrial and infrastructure projects) (Bureau of National Statistics, 2025).
This result is important for interpreting aggregate construction dynamics: growth
in “construction works” does not necessarily imply a proportional increase in
residential construction.

Meanwhile, the contribution of several regions remains relatively low (within
0.4-2.9%), indicating asymmetric spatial development of the housing market and
uneven demand and investment capacity (Bureau of National Statistics, 2023).

A comparison of housing completion dynamics across regions for 2022-2023
reveals diverging trends. Despite the dominant contribution of Astana and Almaty
to national housing supply, both agglomerations experienced declines in housing
completions in 2023: —24.7% in Astana and —34.6% in Almaty relative to 2022
(Bureau of National Statistics, 2023a; 2023b). The decline in cities of republican
significance correlates with a reduction in the commissioning of multi-apartment
buildings, which constitute the bulk of new housing in these cities (Bureau of
National Statistics, 2023b).

At the same time, most regions of the country exhibited higher levels of housing
completion in 2023 compared with 2022. Among the leaders is Pavlodar Region
(+32%) (Bureau of National Statistics, 2023a; 2023b). This indicates a partial
redistribution of construction activity away from major agglomerations to certain
regions, although this shift does not eliminate the overall structural concentration
of housing supply.
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Statistical data on the average sale prices of new housing (end of period, KZT
per sq. m) show a pronounced long-term increase across Kazakhstan: from 23,637
KZT/sq.m in 2001 to 500,198 KZT/sq.m in 2024-a 21.16-fold increase in nominal
terms (Bureau of National Statistics, 2025). The average annual nominal growth
rate for 2001-2024 is approximately 14.2%. Over the more recent period of
2016-2024, prices increased by 2.02 times (average annual growth of about 9.2%)
(Bureau of National Statistics, 2025).

The price dynamics exhibit a wave-like pattern. A correction was observed in
2007-2009 (decline from 161,346 KZT/sq.m in 2007 to 137,279 in 2009), followed
by renewed growth that accelerated significantly in 2020-2022 (Bureau of National
Statistics, 2025). The upward trend continued in 2022-2023; however, in 2024, the
growth rate slowed considerably: the nationwide average price increased by only
+1.1% compared to 2023 (Bureau of National Statistics, 2025).
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Figure 3 — Average Sale Price of New Housing (End of Period), KZT per sq. m (selected data)
(Bureau of National Statistics, 2025)

A comparison of the largest cities confirms the persistent price leadership of
major urban agglomerations. In 2024, the average sale price of new housing in
Astana reached 595,466 KZT per sq. m, while in Almaty it amounted to 582,512
KZT per sq. m, both exceeding the national average of 500,198 KZT per sq. m
(Bureau of National Statistics, 2025). In the long-term period 2016-2024, nominal
price growth was approximately +76% in Astana and +91% in Almaty (Bureau of
National Statistics, 2025).

Shymkent demonstrates a more volatile price trajectory: following an increase
upto 2022 (461,097 KZT), a decline was recorded in 2023 (435,734 KZT), followed
by a moderate recovery in 2024 (444,090 KZT) (Bureau of National Statistics,
2025). This volatility should be taken into account when analysing regional housing
affordability and investment attractiveness.
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The reported indicator reflects the price per square meter of total apartment
area with various finishing conditions (turnkey, bare walls, semi-finished), which
increases the heterogeneity of interregional comparisons (Bureau of National
Statistics, 2025). Furthermore, in certain cities and periods, part of the observations
falls under housing constructed within state programmes (“Affordable Housing
—2020,” “Regional Development — 2020,” “Nurly Zhol,” “Nurly Zher”), where
prices may be determined according to separate rules and administrative limitations,
which should be considered when assessing the comparability of statistical series
(Bureau of National Statistics, 2025).

Data on average resale apartment prices (end of period, KZT per sq. m) also
demonstrate a long-term upward trend across Kazakhstan: from 9,542 KZT per sq.
m in 2001 to 516,203 KZT per sq. m in 2024, representing an approximately 54-
fold nominal increase (Bureau of National Statistics, 2025).

Between 2016 and 2019, the secondary market remained relatively stable
(185,000-200,000 KZT per sq. m nationwide), while a sharp acceleration occurred
in 2020-2022: from 228,218 KZT (2020) to 290,042 KZT (2021) and further to
482,197 KZT (2022) (Bureau of National Statistics, 2025). In 2023-2024, the
growth continued but at a slower pace: 494,373 KZT (2023) — 516,203 KZT
(2024), which corresponds to an annual increase of approximately 4.4% (Bureau of
National Statistics, 2025).

Table 1 — Average Apartment Resale Price (End of Period), KZT per sq. m (selected regions)
(Bureau of National Statistics, 2025)

Territory 2016 2020 2022 2023 2024
Republic of Kazakhstan 188,601  |228218 [482,197 [494373  [516,203
Astana 307,422 [383,626 623,901  [575,511 | 649,762
Almaty 337,340  [371,368 514277 [611,954 [588,625
Shymkent 163,624  [279,103 [419,294 [430256 [421,131

In 2024, the highest resale prices were observed in Astana (649,762 KZT per
sq. m), followed by Almaty (588,625 KZT per sq. m), as well as several other cities
that exceeded the national average (e.g., Atyrau — 475,508 KZT per sq. m) (Bureau
of National Statistics, 2025).

At the same time, price dynamics in large cities remain volatile: Astana
experienced strong growth between 2023 and 2024 (575,511 — 649,762 KZT,
approx. +12.9%), whereas Almaty, after a sharp increase in 2023 (611,954 KZT),
faced a decline in 2024 (588,625 KZT, approx. —3.8%) (Bureau of National
Statistics, 2025). These shifts indicate heterogeneous demand and the influence of
the structure of supply and concluded transactions in the secondary market across
cities.

A comparison of primary and secondary housing markets shows that in 2024
the national average resale price (516,203 KZT per sq. m) exceeded the average
new housing price (500,198 KZT per sq. m) by approximately 3.2% (Bureau of
National Statistics, 2025). Although patterns across major cities vary, the secondary
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market generally exhibited sharper price acceleration in 2021-2022 compared
with the primary market, which may be associated with rapid demand reallocation
under constrained supply conditions and changes in lending policies and consumer
expectations (Bureau of National Statistics, 2025).

Discussion. The findings obtained in this study demonstrate that the development
of housing construction in Kazakhstan is shaped by the interaction between
the investment—construction cycle, parameters of state support, and the spatial
concentration of demand within major urban agglomerations. On the one hand, the
overall volume of construction work in the country between 2016 and 2024 exhibits
sustained nominal growth, reflecting the expansion of the construction sector and
the increasing capital intensity of projects (Bureau of National Statistics, 2025). On
the other hand, the segment focused specifically on residential construction shows
a more uneven trajectory: following acceleration up to 2022, a correction occurred
in 2023, with only a modest recovery in 2024 (Bureau of National Statistics,
2025). This indicates that overall construction activity may be supported by other
segments-such as infrastructure, industrial, and commercial construction-while
the housing segment remains more sensitive to financing conditions, construction
costs, and household purchasing power.

Regional results confirm the persistent dominance of the cities of national
significance and several economically strong regions in terms of both construction
volumes and housing prices, which aligns with the role of agglomerations as hubs
of investment inflows and migration/business demand. In 2024, the three major
cities (Astana, Almaty, Shymkent) together accounted for more than half of the
national volume of construction work on residential buildings (Bureau of National
Statistics, 2025). This pattern of concentration reflects not only “construction
clustering” but also the clustering of labor markets, infrastructural advantages, and
investment activity, which reproduces spatial disparities and deepens the gap in
housing affordability between agglomerations and peripheral territories (Mukayev,
Shalbolova and Salykov, 2023). At the same time, the long-term decrease in the
concentration of overall construction work across top regions may indicate a
gradual expansion of construction activity in the provinces; however, this trend
does not necessarily translate into proportional growth of residential construction
or improvements in housing provision (Bureau of National Statistics, 2025).

Price dynamics in both primary and secondary housing markets reinforce the
conclusion regarding structural supply constraints and high sensitivity to demand
expectations. Long-term data for 2001-2024 show a persistent nominal increase
in prices in both segments, with the most rapid surge in the secondary market
observed in 2021-2022 (Bureau of National Statistics, 2025). By 2024, the average
resale price in Kazakhstan exceeded the average new housing price, which may
reflect a combination of factors: limited supply in high-demand areas, a “readiness
premium” associated with immediate occupancy, and price inertia amid slower
housing delivery (Bureau of National Statistics, 2025). Major agglomerations
exhibit pronounced volatility: although Astana and Almaty remain leaders in terms
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of absolute price levels, year-on-year dynamics differ substantially, suggesting
variations in transaction structures, demand segmentation, and local supply—
demand balances (Bureau of National Statistics, 2025).

The role of the state requires careful interpretation. Previous findings
indicating a decline in the share of public participation in housing delivery and
the growing dominance of the private sector imply increased market dependence
on private investment decisions and household financial capacity (Baigenews,
2023; Mukayev, Shalbolova and Salykov, 2023). In such a model, even moderate
increases in construction costs and prices pose risks for the supply of affordable
housing, as market-based development is driven by profitability under high-cost
conditions. Statistical annotations showing that prices of state-supported housing
were included in some city/period datasets should not be viewed as a “distortion,”
but as an indicator of the stabilizing role of public programmes in mitigating market
fluctuations and ensuring access for specific population groups (Bureau of National
Statistics, 2025). Consequently, the assessment of policy effectiveness must consider
not only total housing delivery but also its structure (housing classes, finishing
types, development formats), targeting mechanisms, and regional differentiation
of support.

From an applied perspective, the observed configuration of the market-price
growth amid unstable residential construction dynamics-creates several challenges
for long-term sustainability: (1) intensifying affordability barriers in major
agglomerations, (2) reinforcement of spatial disparities, and (3) an increasing
reliance on mortgage and investment-based financing, with associated systemic
risks. From a research standpoint, the results indicate several directions for
further analysis: first, distinguishing nominal and real effects by deflating prices
and construction volumes; second, testing the relationship between construction
volumes for residential buildings, housing delivery, and price dynamics in primary
and secondary markets across regions; third, addressing institutional comparability
issues (administrative territorial reforms after 2022, programme-based pricing
specifics) (Bureau of National Statistics, 2025). Collectively, these steps will
help determine whether price growth is driven primarily by supply shortages,
cost inflation, demand shifts toward agglomerations, or a combination of factors,
and which policy instruments generate the most sustainable outcomes (Mukayev,
Shalbolova and Salykov, 2023; Baigenews, 2023).

Conclusion. The results of the study indicate that Kazakhstan’s housing
construction market in 2016-2024 has developed under conditions of sustained
nominal growth in overall construction activity, while exhibiting significant
heterogeneity across segments and regions. The total volume of construction
work increased from 3,258,031,007 thousand KZT in 2016 to 9,062,096,500
thousand KZT in 2024, reflecting the expansion of the construction sector and the
growing capital intensity of investment projects (Bureau of National Statistics,
2025). However, the dynamics of construction work specifically in the segment of
residential buildings show a different pattern: after marked acceleration up to 2022,
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a decline was recorded in 2023, followed by only modest recovery in 2024, which
underscores the higher sensitivity of the housing sector to financing conditions and
cost pressures (Bureau of National Statistics, 2025).

Regional analysis confirms the persistent spatial concentration of housing
construction within the country’s major urban agglomerations. In 2024, the cities
of Astana, Almaty, and Shymkent together accounted for more than half of the
total volume of construction work on residential buildings, reinforcing their role
as centers of demand and investment activity while simultaneously amplifying
territorial asymmetries in housing development (Bureau of National Statistics,
2025). At the same time, the share of residential construction within total
construction output varies substantially across regions: it is significantly higher in
agglomerations, whereas in resource- and industry-oriented regions other types of
construction activities dominate.

Price dynamics reveal substantial growth in housing costs and rising barriers
to affordability. The average price of new housing in Kazakhstan reached 500,198
KZT per square meter in 2024, with Astana and Almaty consistently maintaining
significantly higher price levels (Bureau of National Statistics, 2025). In the
secondary market, a sharp price surge occurred in 2021-2022, and by 2024 the
average resale price nationwide (516,203 KZT/sq.m) exceeded the price of new
housing. This indicates supply—demand imbalances and a “readiness premium” in
high-demand locations (Bureau of National Statistics, 2025). Taken together, these
trends suggest that price growth continues to outpace the stabilization of housing
construction, increasing the importance of policies aimed at stimulating supply and
providing targeted support to demand.

The practical significance of the findings lies in their relevance for improving
regional housing policy, including strengthening instruments that stimulate housing
delivery in territories with low construction activity, enhancing the effectiveness
of affordable housing programmes, and developing a more balanced financing
model that accounts for the structural differences between major agglomerations
and peripheral regions (Mukayev, Shalbolova and Salykov, 2023). Future research
should focus on shifting from nominal indicators to the analysis of real effects
(through deflating prices and construction volumes) and on conducting econometric
tests of the relationship between the volume of residential construction, housing
delivery, and price dynamics in primary and secondary markets across regions
(Bureau of National Statistics, 2025).
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