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Abstract. The present article is devoted to a comprehensive analysis of the theoretical foundations and practical
indicators of asset management in the context of a modern company operating under the economic conditions of Kazakhstan.
The concept of assets is examined from both theoretical and applied perspectives, with particular attention paid to the housing
sector as one of the most significant components of the national economy. The article investigates the key challenges of asset
management in Kazakhstan: the mortgage lending system, the dynamics of housing prices, and the scope and effectiveness of
government support programs. Detailed statistical data on the housing market of Kazakhstan for the period 2022-2025 are
analyzed, including the dynamics of purchase and sale transactions, regional price changes, volume of financing under state
programs, and infrastructure development indicators. Special attention is given to the state housing programs «Nurly Zher»,
«Nauryz», and «Otauy, which are aimed at improving the accessibility of housing for the population. The study also presents
a comparative analysis of the housing markets of Kazakhstan and Bulgaria in 2024-2025, identifying common trends and
differences in pricing dynamics, mortgage conditions, and state regulation approaches. The results of the research demonstrate
that despite positive trends in construction volumes and the expansion of state mortgage programs, the housing affordability
problem in Kazakhstan remains acute, particularly in major cities such as Astana and Almaty. On the basis of international
comparative analysis, the article provides recommendations for improving housing policy and increasing the transparency
and efficiency of the real estate market in Kazakhstan. The findings contribute to the theoretical understanding of asset
management in emerging market economies and can serve as a practical guide for policymakers and researchers.

Key words: asset management, housing market, mortgage lending, housing affordability, housing policy, state
programs, real estate market.

Introduction

Asset management is one of the central concepts in modern economic and management theory.
The activity of any enterprise is impossible without the participation of assets, which can act as both
tools and objects of labor used for organizing and managing production processes. At the same time, the
presence of assets in an enterprise implies the need to conduct certain activities aimed at their effective
management - from assessment and planning to control and optimization.

The theoretical foundations of asset management are reflected in the works of many economists.
A set of measures to improve the financial and economic performance of a company includes a gradual
solution of its main organizational issues [1, 25]. The concept of assets is broad: it may encompass
monetary funds, securities, receivables, inventories, fixed assets, and real property. In the context of the
Kazakhstani economy, the housing sector occupies a particularly important place as both a social good
and an investment asset.

Domestic housing problems are permanently relevant for Kazakhstan. A significant part of the
population does not have access to adequate housing and is compelled to use mortgage lending. The
mortgage market, in turn, is subject to the influence of macroeconomic factors: inflation, interest rates,
the dynamics of household income, and state policy. In this regard, the study of asset management
indicators at the company and sectoral levels - using the housing market as an example - has both
theoretical and practical significance.

The purpose of this study is to analyze the theoretical foundations and practical indicators of asset
management of a company in the current economic conditions of Kazakhstan, using the housing sector
as a case study, and to conduct a comparative analysis with the Bulgarian housing market for the period
2024-2025.

386


mailto:stavrova@swu.bg
https://orcid.org/0000-0003-0162-7916
https://orcid.org/0000-0003-0162-7916

K.)Ky0aHoB aTbiHIarsl AKTeO€ OHIpIIK yHUBEpCUTETiHIH Xabapuibickl, Nel (83), naypsi3 2026
DKOHOMHKA KIHE KYKBIK-DKOHOMHKA U mipaBo-Economics and law

Materials and methods of research

The research is based on a set of scientific and empirical methods. The theoretical basis of the study
is formed by the analysis and synthesis of scientific literature on the issues of asset management, housing
finance, and real estate economics. The methodological framework includes comparative analysis,
statistical data processing, and elements of systemic approach.

The empirical base of the study consists of official statistical data of the Bureau of National
Statistics of the Agency for Strategic Planning and Reforms of the Republic of Kazakhstan (BNS ASPiR
RK), reports of Otbasy Bank JSC (formerly Zhilstroysberbank of Kazakhstan), publications of the
Ministry of Industry and Infrastructure Development of the Republic of Kazakhstan, as well as data from
the Krisha.kz analytical platform. For the comparative analysis, data from Eurostat, the National
Statistical Institute of Bulgaria, and thematic analytical publications on the Bulgarian real estate market
were used.

The time horizon of the study covers the period from 2022 to the first half of 2025. The geographic
scope includes the Republic of Kazakhstan as the primary object of analysis, with the Republic of
Bulgaria as a comparator country. The choice of Bulgaria for comparative analysis is justified by the fact
that it is an emerging European market economy with active housing price dynamics and a developed
mortgage lending system, which makes it methodologically comparable to Kazakhstan.

The data were processed using descriptive statistics methods: calculation of growth rates, year-on-
year and month-on-month price change indices, and regional comparison of transaction volumes. For the
purposes of the comparative analysis, indicators of housing price growth, mortgage conditions, and the
role of the state in housing financing were used as the main criteria.

Results and its discussion

Housing Market of Kazakhstan: Key Indicators for 2022-2023

According to the Bureau of Statistics, in November 2023, 31,727 transactions for the purchase and
sale of houses were registered in Kazakhstan. Of these, 7,579 were private houses and 24,148 were
apartments. This figure is lower compared to October of the same year (32,975 transactions) and to
November 2022. The number of transactions decreased by 3.8% compared to October and by 6.1%
compared to November 2022. As is well known, housing in Astana and Almaty is significantly more
expensive than in other regions. The largest annual drop in the number of transactions was recorded in
Astana (—18%), while in the Kyzylorda region, on the contrary, more apartments were sold (+31.5%).

The number of buyers decreased; however, despite this decline, the pace of housing construction
in the country began to recover: in the first eight months of 2023, the area of new construction increased
by 13%. Nevertheless, despite fluctuations in supply and demand, the price per square meter did not
decrease — on the contrary, it continued to rise.

Today, there are no significant prerequisites for either a sharp increase in market prices or their
decline. As before, prices for primary and secondary housing in large cities where most sales are
concentrated show a uniform monthly growth of 0.1-0.5% [3, 18]. According to the association of
builders, many residential complexes are under construction in Astana and Almaty since the beginning
of 2023. If successfully completed, they will increase the housing stock of these cities by at least 1.5-1.7
and 2-2.5 million square meters, respectively. Nevertheless, given the scale of the housing shortage, this
construction volume is insufficient.

As of November 2023, more than 500 multi-storey residential complexes were under construction
across the republic. The commissioning rate has increased to 13.3 million square meters. However, given
that 2.5 million people are currently in need of housing, the existing pace of construction does not fully
meet the demand. According to official statistics, in 2023, the cost of new housing increased by 5.7%,
while the price of secondary market apartments decreased by 3.9% [2, 52].

State Housing Programs and Infrastructure Investment

The housing policy of Kazakhstan is implemented through a system of state programs and
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institutional instruments. In 2022, the national target for housing commissioning was fulfilled by 101.8%.
In 2024, a number of concrete tasks were set and are being implemented: 12.1 thousand credit housing
apartments worth 158.5 billion tenge are being built for akimats through bond loan issues by the
Kazakhstan Housing Company; 2,000 transfer loans worth 20 billion tenge were issued; 69.2 thousand
families on the waiting list are planned to receive rental housing subsidies in the amount of 43 billion
tenge.

In addition, for the sale of credit housing - 8.8 thousand apartments built and put into operation in
2021-2022 - Otbasy Bank JSC needs to attract additional financing to provide preferential loans. The
Ministry of Industry and Infrastructure Development recommended allocating 40 billion tenge from the
national budget for housing payments and the purchase of 4,167 apartments for rental housing.
Furthermore, the regions submitted an application for additional needs for the purchase of 6,536 rental
apartments worth 62.7 billion tenge [4, 14].

Significant funds are being directed toward the development of engineering infrastructure. In 2022,
116.4 billion tenge was allocated for network construction, of which 88.6% was developed (over 103
billion tenge), resulting in 3,837.3 km of engineering networks being built. In 2024, 80.5 billion tenge
was allocated for the construction of engineering infrastructure with a total length of 3,326 km [5].
Projects are being implemented to provide infrastructure for land plots for individual residential
construction: 96 projects worth 34.3 billion tenge are planned, which will provide infrastructure to 33,600
land plots, including 20,000 in rural areas and 13,600 in urban areas.

Significant attention is also paid to the preservation of existing housing stock. The share of
condominiums in need of major repairs has decreased from 32% to 31.1%. During the reporting period,
215 apartment buildings were overhauled in 11 regions of the republic. The housing accessibility
program «9-20-25» provides for an initial payment of 20%, a loan term of up to 25 years, and a lending
rate of 9% per annum. The builders' community proposed including not only completed housing but also
properties under construction through the equity participation mechanism, which would reduce costs for
buyers and developers alike.

As part of the «Nurly Zher» state program, apartment keys are handed over to thousands of families
annually across the country. Currently, the state provides multiple pathways to housing acquisition for
different social groups — from market mortgages to preferential social programs. Kazakhstan is
developing a unified model for the development of the housing sector, the main principle of which is to
increase the availability of housing for socially vulnerable segments of the population [2, 52].

State of the Housing Market in 2024-2025

According to the National Bureau of Statistics, in 2024, the activity of buying and selling real estate
in Kazakhstan significantly increased: from January to November, more than 380 thousand transactions
were registered, which exceeds the total figure for 2023 (370.5 thousand transactions). At the same time,
prices for new housing increased by 4% year-on-year, and from December 2024 to January 2025, the
highest price growth rates were recorded [6].

In 2024, significant changes occurred in the field of mortgage lending. Along with the state
mortgage program «Otauy, a new program «Nauryz» was launched in April 2024: with an interest rate
of 7-9% per annum, an initial payment of 20%, and a loan term of up to 25 years. Starting from 2025,
the terms of the «Nauryz» program were revised: when purchasing ready-made apartments, the initial
payment is reduced to 10%. In 2025, it is planned to allocate 300 billion tenge under this program, which
will enable approximately 11.5 thousand loans to be issued [6, 7].

The total number of purchase and sale transactions in Kazakhstan in January 2025 amounted to
30,917, including 24,764 apartments and 6,153 private houses. The main market centers remained Astana
(6,548 transactions, 21.2% of the total) and Almaty (6,137 transactions, 19.8%). Annual price growth in
January—March 2025 was: new housing - 5.9%, secondary market - 6.7%. According to expert forecasts,
by the end of 2025, prices for new buildings will grow by 6-8% on an annual basis, and in the secondary
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market in megacities - by 5-7% [7, 8].

According to data for July 2025, prices for new housing increased by 9.6% over the year, in the
secondary market - by 7.3%, and for rental housing - by 8.2%. From a regional perspective, the highest
price growth in the primary market in 2025 was recorded in Pavlodar (25.8%), Kyzylorda, and Almaty
(15.3% each). The city of Aktobe ranked first in the republic in the secondary housing market with a
price increase of 19% and in the rental market with an increase of 32.6% [8].

Bulgarian Housing Market: A Comparative Analysis (2024-2025)

The study of international experience is essential for an adequate assessment of the features of the
housing market in Kazakhstan. In this regard, the Bulgarian market represents an interesting and
methodologically relevant case for comparative analysis. Bulgaria is an emerging European economy
with a housing market that has demonstrated some of the highest growth rates in Europe in 2024-2025:
according to the National Statistical Institute of Bulgaria, in the first quarter of 2024, housing prices
increased by 16.01% year-on-year, which, according to Eurostat, was the second highest indicator in the
EU after Poland [9].

Particularly noteworthy is the price dynamics in the major cities of Bulgaria. At the beginning of
2025, the average price of new apartments in Sofia reached approximately 2,080 euros per square meter,
which is 18% higher than a year earlier. Housing prices in Sofia have increased by 200% over the past
decade - from 715 euros in 2015 to 2,100 euros in 2025. In Varna, prices increased by 120% over the
same period, and in Plovdiv - by 150%. Resorts of the Black Sea coast (Burgas, Nessebar, Sozopol)
increased in price by an average of 20-30% from 2022 to 2025 [9, 10].

The mortgage lending system in Bulgaria is also actively developing. In 2024, updated regulatory
rules came into force: the loan term is up to 30 years, the loan amount cannot exceed 85% of the value
of the property, and the monthly payment must not exceed 50% of the borrower's income. Most
transactions are concentrated in the middle price segment - two- and three-bedroom apartments. In 2025,
housing prices are projected to grow by 8-10%, and in 2026 - at a slower rate of 5-10%. In 2025, new
construction projects with a total area of 8.6 million square meters were commissioned, which is 7.5%
more than in 2024 [10, 11].

A comparative analysis of the housing markets of Bulgaria and Kazakhstan reveals both similarities
and significant differences. In both countries, there is a steady annual increase in housing prices, a focus
on expanding access to mortgage lending through national programs, and a pronounced price gap
between major cities and regions. However, Bulgaria's EU membership and its prospective accession to
the eurozone make the housing market considerably more attractive to foreign investors, which
additionally stimulates price growth. In Kazakhstan, the predominant role is played by direct state
support and subsidiary programs targeting socially vulnerable groups. This difference in market
stimulation mechanisms determines the distinct structure of demand and supply in each country. Based
on this international experience, Kazakhstan could benefit from incorporating elements of transparent
regulatory frameworks and mixed public-private housing financing models, as practiced in Bulgaria and
other EU countries [9, 11].

Conclusion

The study of asset management theory and its practical application to the housing sector in
Kazakhstan reveals a complex and dynamic environment shaped by both market forces and extensive
state interventions. Despite the gradual growth in housing construction volumes and the expansion of
mortgage lending programs, the demand for affordable housing continues to outpace supply, particularly
in major urban centers such as Astana and Almaty. State programs - including «Nurly Zher», «Nauryzy,
and «Otau» - have played a significant role in widening access to mortgage lending, yet challenges related
to affordability, regional inequality, infrastructure provision, and housing stock deterioration remain
acute.

The comparative analysis with the Bulgarian housing market highlights both universal trends -
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sustained price growth, mortgage expansion, urbanization pressure - and context-specific features.
Bulgaria's integration into the EU and its capital inflows from foreign investors create a fundamentally
different investment climate compared to Kazakhstan. Kazakhstan's reliance on state-backed instruments
and social programs points to the need for further policy refinement, increased transparency in real estate
transactions, stronger regulatory frameworks, and the gradual introduction of mixed public-private
housing financing mechanisms.

From the theoretical standpoint, this study confirms that asset management in the housing sector
cannot be reduced solely to financial indicators; it must take into account the social dimension, the role
of the state as a key market participant, and the influence of macroeconomic factors. The findings of this
research contribute to the broader understanding of asset management in emerging economies and can
serve as a practical and methodological basis for developing more effective housing policies aimed at
ensuring long-term housing affordability and market stability in Kazakhstan. Future research may focus
on a more detailed quantitative modeling of the relationship between state program parameters and
housing affordability indices at the regional level.
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Anparna. byn makana KasakcraHHbIH Ka3ipri SKOHOMHKAJIBIK JKaFJaibIHIAFbl KOMIIAHHS aKTHBTEPiH OacKapyIbiH
TEOPHSUTBIK HETi37epi MEH NMPaKTHKAJIBIK KOPCETKIIITEPiH KeMeH T TaJIayFa apHaiIFaH. AKTHBTEpP YFBIMBI TEOPHUSIIBIK JKOHE
KOJI1aHOANIBI TYPFBIIAH KApacThIPBUIAbL, all epeKIIe Ha3ap YITTHIK YKOHOMUKAHBIH MaHbI3/1bl KOMIIOHEHTI PETiH/e TYPFbIH
Yl cekropbiHa aynapsuianbl. 3eprreyne Kaszakcranmarbl akTHBTepAi OacKapyAblH HETI3rT Maceleniepi 3epliesieHei:
UIOTEKAIbIK Hecuesiey JKyHeci, TYpFbIH Yi OarachbIHBIH JMHAaMMKAachl )KOHE MEMIIEKETTIK Koyjay OarjapiiaMaiapblHBIH
tuimaiiri. 2022-2025 sxeuinapaarel KazakcTaHHBIH TYPFBIH YH HApBIFBIHBIH CTATHCTUKAIBIK JEPEKTEpl erKeH-TerKeuni
TaJIaHa/bl, aTal aiTKaH/Aa: caThIl aly-caTy MoOMiJIeNiepiHiH AWHAMHUKachl, aiiMakTap OOWBbIHIIA OaramapiblH e3repyi,
MEMJIEKETTIK Oafiapiamanap OOWBIHIIA Kap)KbUIAHABIPY KeJeMi >koHe HWH(QPAaKYphUIBIMIBI JIAMBITy KOPCETKIIITepi.
XaNbIKTBIH TYPFBIH YHIe KOJDKETIMIUTITiH apTTeIpyFa OarsiTTanran «Hypier xep», «Haypsiz» xone «OTay» MeMIIEKETTiK
TYPFBIH Y OarnapiamManapbelHa epexine Hazap ayaapbuiaasl. 2024-2025 xemnapaarsl Kazakcran MeH bosrapustHeIH TYPFBIH
Y1 HApBIKTapBIHBIH CATIBICTHIPMAJTBI TaJIay bl YCHIHBUIBII, OaFaHbIH 6CY JHHAMHUKACHI, HIIOTEKAJBIK HECHEIIEY IapTTapHhl XKoHE
MEMIIEKETTIK PeTTey TOCUIAepiHIeri OpTaK ypAicTep MeH albIpMAalIbUIBIKTAp aHBIKTANaAbl. 3epTTey HOTHXKeNepi KYpPBIIBIC
KeJleMi MEH MEMJICKETTIK MITOTEeKaJbIK OaFmapiamMaiapIslH KeHEIOIHeTi OHTAMIBI ypAicTepre KapamacTaH, TYPFbIH YHIIH
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K.)Ky0aHoB aTbiHIarsl AKTeO€ OHIpIIK yHUBEpCUTETiHIH Xabapuibickl, Nel (83), naypsi3 2026
DKOHOMHKA KIHE KYKBIK-DKOHOMHKA U mipaBo-Economics and law
KoJpKeTiMaiiri maceneci Kasakcranna, acipece Actana MeH AJIMaThl CUSIKTHI ipi Kajajiap/a, oTKip OoJbIn Kajia OepeTiHiH
Kkepcere/i. XanblKapanbslK CaJbICTBIPMANBl TajJay HETi3iHAe TYPFBIH Yil casicaThlH JKeTinuipy »koHe KasakcraHmarsl
KBIDKBIMAITBIH MYJTiK HAPBIFBIHBIH AlIBIKTHIFBIH aPTTHIPY OOUBIHIIIA YCBHIHBICTAD TYXKBIPHIMIATIBL.
Tyiiin ce3aep: aktuBTepal Oackapy, TYPFBIH Yil HAapbIFbI, HIOTEKAJBIK HECHEINCY, TYPFBIH YHAIH KOJDKETIMILTIr,
TYPFBIH Vi cascaThl, MEMJIEKETTIK OaraapiaManap, )XbUDKBIMAHTBIH MYJIIK HAPBIFBL.

AHAJIN3 TEOPUM Y IOKA3ATEJIEN YIIPABJIEHUSI AKTUBAMU KOMIIAHUY B
COBPEMEHHBIX S9JKOHOMHMNYECKHUX YCJTOBUAX KAZAXCTAHA

CTABPOBA E.

CraspoBa Enena — PhD, nonenr, Oro-3ananusiii yausepcuter «Heodut Punbckuit», r. bnaroesrpaa, bonrapus
E-mail: stavrova@swu.bg, https://orcid.org/0000-0003-0162-7916

AnHoTtauusi. Hacrosimast cTaThsi MOCBSIIEHA KOMIUIEKCHOMY aHAlM3y TEOPETUYECKHMX OCHOB U TMPAKTUYECKUX
MoKasareseil ynpaBieHHs] akTHBaMU KOMITAHUH B COBPEMEHHBIX 9KOHOMHUYECKHX ycioBusax Kazaxcrana. [ToHsTre akTHBOB
paccMaTpuBaeTCs KaK ¢ TEOPSTUYECKOM, TaK W C MPHUKIAIHON TOYKHM 3pEHHs, NPUYEM 0CO00C BHUMAHHE YACISICTCS
JKWJIMITHOMY CEKTOpY KaK OJHOMY W3 HauboJyiee 3HAYUMBIX KOMIIOHEHTOB HAIlMOHAIBHOW SKOHOMHKH. Mccnemyrorcs
KITFOUEBEIC TIPOOIIEMBI yTIpaBlieHHs akTBaMH B KazaxcraHe: cHCTeMa HIIOTEYHOTO KPEAUTOBAHNUS, THHAMHKA [ICH Ha KIITBE
1 3 (HEeKTUBHOCTh TOCYJAPCTBEHHBIX MPOTPaMM MOICPKKA. AHAM3UPYIOTCS ACTANbHBIC CTATUCTUICCKHE TAaHHBIC PHIHKA
xkunbst Kazaxcrana 3a 2022-2025 rogpl, BKIOYas JUHAMHUKY CHEJIOK KYIUIM-IPOAAKU, PETMOHAJIBHBIE MU3MEHEHMS IIEH,
00BEMBI (PMHAHCUPOBAHHS T10 TOCYJAPCTBCHHBIM IPOTpaMMaM H IIOKa3aTeNN Pa3BUTHA HHPPAcTPpyKTypsl. Ocoboe BHIMaHNE
YAETSETCS TOCYAapCTBEHHBIM SKHIWIIHBEIM TporpammaMm «Hypner xep», «Hayper» u «Ortay», HampaBJICHHBIM Ha
MOBBILIEHUE JOCTYIHOCTH Kuibsl. [IpencraBieH cpaBHUTENbHBIA aHaIN3 PHIHKOB >kuiibs Kazaxcrana u bonrapuu B 2024—
2025 rogax c BBIBICHHEM OOIIMX TEHACHIUN W Pa3inudil B IIEHOBOW JUHAMHUKE, YCIOBUSIX UIIOTEYHOTO KPEAUTOBAHUS U
MOAX0/IaX K TOCYJapCTBEHHOMY pEeryJHpOBaHHUIO. Pe3ynbTaThl HCCIEIOBaHUS JIEMOHCTPHUPYIOT, YTO, HECMOTpS Ha
MMO3UTUBHBIC TCHACHIMK B 00BEMAX CTPOUTEIHCTBA M PACIIMPEHHE TOCYJAPCTBCHHBIX HMIIOTECYHBIX MPOrpamm, mpodiema
JIOCTYMHOCTH X Wibsi B Kazaxcrane octaércsi ocTpoii, 0COOCHHO B KpYyMHBIX ropogax — AcrtaHe U Ainmatel. Ha ocHOBe
MEXIYHAPOJHOTO CpPaBHUTEIBHOTO aHanu3a CHOPMYJIMPOBAHBI PEKOMEHAAIMM [0 COBEPIICHCTBOBAHUIO SKUJIMIITHON
MIOJINTUKH Y TIOBHIIIIEHUIO MPO3PAYHOCTU PhIHKA HEABMXKUMOCTH B Kazaxcrane.

KiroueBble ciioBa: ymnpaBieHHE aKTHBaMH, PBIHOK XXHIIbS, HIIOTEYHOE KPETUTOBAHHE, NOCTYITHOCTH IJKHJIBS,
KIUTUIIHAS TTOJINTHKA, TOCYJApPCTBECHHBIEC IPOTPaMMBI, PHIHOK HEIBHKHUMOCTH.
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