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Analysis of the main economic factors and prices
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The article analyzes the influence of the main economic indicators of the real estate market in Kazakhstan,
and a forecast of real estate prices. Since the real estate market refers to the resource market, then it affects all
of the same factors that are characteristic of the resource market. It is not only the demand, supply, competi-
tion, the level of socially necessary labor, the industry average level of profitability, the state of the financial
sector, the state level of intervention in terms of the functioning of the market, specific to the existence of
market-based pricing mechanism. In accordance with its definition of the market value of the property de-
pends on the factors that determine the average or more likely the price of its sale on the market in normal
conditions of the transaction. Multivariate correlation and regression analysis for the period from 2007 to
2017 was conducted to assess the impact of the real estate market the main factors of development and fore-
cast average annual data. As a result of the analysis obtained pairwise correlation coefficients, determining
closeness of the relationship between variables. Along with the dynamics of the dollar for the analysis were
chosen the most significant factors affecting the real estate market, such as the rate of the dollar to the tenge,
the volume of mortgage lending; world oil prices, the nominal income residents. Determined closeness of the
relationship between the studied factors. It revealed a level of correlation between the factors of the real estate
market and selected the most relevant macroeconomic factors affecting the real estate market.

Keywords: real estate market, economic factors, the price, the dollar exchange rate to tenge, the volume of
mortgage lending, world oil prices, the nominal income of residents.

One of the main indicators of the development of normal market relations in the country is the state
of real estate market in general and its individual sectors in particular. The real estate market is an essen-
tial component of any national economy, because real estate is the most important part of national wealth,
which accounts for more than 50 % of the world's wealth. Without a real estate market, there can be no mar-
ket at all.

The importance of the domestic real estate market as an economy sector is confirmed by its high share
in the gross national product, high level of budget revenues from primary sale, rental of public and private
real estate, high level of tax collection from real estate taxes and transactions with it.

Often, real estate is the only component of the availability of owners' capital and the most significant
sign of its existence and development in the form of assets and management entities. Therefore, real estate
can be acquired, transferred, improved, changed and destroyed. All these processes require valuation of real
estate objects based on availability of functional, financial and physical components. Time-lagged estimates
of this kind may vary significantly, because they depend largelyon methods used in making valuations, mar-
ket fluctuations, location, purpose, modes of operation, and many other factors that affect the level of real
estate value. Therefore, methods and processes of real estate valuations need to be studied, because this pro-
cess has many specific features that distinguish it from the way other products, goods, works or services are
evaluated that act as a result of human activity.

Often, methods of assessing the real estate and the results are beyond the direct ownership and man-
agement of it, because they are affected by political, social, general economic changes, emerging risks and
taxation system, which requires real estate appraisers to globally look at many current and future processes,
see their interrelation and mutual influence, as well as the ability to determine strategic directions and pro-
spects for the development of this type of market.

Since the real estate market belongs to the resource market, it is affected by all the same factors that are
typical for the resource market. This is not only demand, supply, competition, level of socially necessary la-
bor inputs, average industry profitability level, state of the financial sphere, and level of government inter-
vention in conditions of this market's functioning that are typical for the existence of a market mechanism for
pricing.

In accordance with its definition, the market value of a property object depends on those factors that de-
termine the average or more probable price of its sale on the market under normal transaction conditions.
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On the first level of classification, they can be subdivided into objective and subjective factors.

In determining the market value, objective factors are considered. As for subjective factors, they are re-
lated to the behavior of a particular buyer, seller or intermediary when concluding a transaction in part not
directly determined by its economic conditions (awareness, honesty, patience, gullibility, personal likes and
dislikes, etc.). Objective factors are mainly economic, and ultimately, the average level of prices of specific
transactions.

Economic factors can be subdivided into macroeconomic and microeconomic factors. The first include
factors related to the overall market situation: the initial level of supply of real estate need in the region; vol-
umes and structure of new construction and reconstruction; migration factors; legal and economic conditions
of transactions; level and dynamics of inflation; dollar rate and its dynamics. In our conditions, the following
long-term factors may also be included in the group of economic factors:

— differences in dynamics of prices for goods and services, as well as terms of payment that affect the
scale of cash accumulation and amount of deferred demand;

— pace and scale of the formation of a new social stratum that has the potential to invest in real estate;

— development of the mortgage system;

— development of the system of foreign missions in the region [1].

Microeconomic factors characterize the objective parameters of specific transactions. Of these, those,
which describe the object of transaction (apartment), are especially important. Significant are also the factors
that are related to the nature of the transaction and the terms of payments. The main procedures of registra-
tion of transactions and their payment have been workedthrough. Therefore, for mass valuation of the market
value of apartments one may and should focus on typical (medium) nature of the transaction, consider this
factor constant and not consider it when assessing the market value of apartments. Then the market value
(average price) of an apartment estimated at a fixed date is conditioned by its parameters (characteristics) as
a use value.

To assess the impact of the main factors in the real estate market and develop a forecast based on aver-
age annual data, a correlation-regression analysis was conducted for the period from 2007 to 2015 and paired
correlation coefficients were obtained. They determine the tightness of a relationship between the variables.
Along with the dynamics of dollar for analysis, the most significant macroeconomic factors affecting the real
estate market were selected: x; — the dollar to tenge rate; x, — volumes of mortgage crediting; x; — world
oil prices; x,— nominal income of residents (Tables 1, 2) [2].

Table 1

Main factors affecting the real estate market

Factor name 2007 | 2008 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

Average supply price,
tenge/sq.m

Dollar to tenge rate 120,82 {119,994 | 150,34 | 146,713 | 146,99 {150,41|152,921{183,507221,73

259152 220870 | 197745 | 192168 | 230597 [262701|304498|369180(358310

Volumes of mortgage cred-
iting, billion tenge

Oil price, dollar / barrel 72,7 97,7 61,9 76,6 111 121,41 108,8 | 98,9 55

111,3 | 100,9 | 97,7 102,6 | 1154 |129,9|153,62(175,43|177,6

Level of nominal income,

tenge 48669 | 65590 [ 70 705 | 83 787 | 80495 {90409 | 98665 |116249]|128035

To perform the correlation analysis, we use the «Data Analysis» package of the MS Excel application.
Let's calculate the matrix of pair correlation coefficients.
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Table 2

Level of correlation between factors in the real estate market

y X1 X2 X3 X4
y 1
X1 0,737778 1
X2 0,974044 0,825635 1
X3 -0,00928 -0,35126 0,008996 1
X4 0,774979 0,924091 0,887561 -0,03044 1

The analysis has shown that property prices are the most sensitive to mortgages and incomes. Their de-
pendence is 97 % and 77 % respectively.

Experience shows that during the crisis, the growth rate of mortgage lending volumes falls from a level
of +1 % to —7 % per year. Given the continued positive dynamics of mortgage lending, to calculate the fore-
cast we will use a more optimistic indicator of 1 % of mortgage growth per year. It should also be considered
that, as the retrospective analysis shows, during the crisis, nominal incomes of the population do not grow,
but in real terms, they fall by an average of 2.5 % per year. The average price of oil in 2015 was $ 55 per
barrel. We use these parameters as a basis for calculating the forecast, at the same time we assume different
versions of the dollar exchange rate [3].

1. An example of the crisis 2007—2009 shows that a decline in the parameters of economic growth in-
evitably leads to a decline in housing prices. At the time, the tenge price had been declining for about 3 years
in a row and lost a total of 30.5 %. The dollar price also showed an impressive decline of about 50 %. Other
conditions being equal (a slowdown in mortgage growth to 1 % per year, a decrease in real household in-
comes and an average annual price of oil at § 55-60 per barrel), the decline in tenge prices in the housing
market before the end of 2017 will be 15-20 %.

2. One-time devaluation by 25 %. As the situation is aggravated by other factors compared to 2009
(a longer and deeper fall in oil prices, economic sanctions), many experts predict a further 25 % devaluation,
or up to 385 tenge per dollar. In this situation, due to the growth of the tenge price of housing, the average
annual rate of growth in prices in tenge will end by the end of 2017, and the subsequent correction will
stretch to 2018 and amount to another 15-20 %. The dollar price under this scenario will reduce by another
30 % within a year and a half [4].

Table 3

Forecast of indicators and rates of change in prices in the housing market until
the end of 2017 for different values of the tenge to dollar exchange rate

Values and average annual increase, %

Dollar rate

Mortgage lend-
ing Volumes

Nominal income

Oil price

Rate of price growth in
housing market

221,73 tenge per dollar

+1 % peryear

0-0,3 % per year

$55-60 per barrel

minus 14-15 % intenge

385 tenge per dollar

+1 % peryear

0-0,3 % peryear

$55-60 per barrel

minus 2,5 % —plus 1,9 %
intengein 2017 and mi-

nus 15-20 % in 2018

As the analysis shows, investments in foreign currency and pegging of real estate prices to dollar, de-
spite good benefits in the short term, have a negative effect in the long term. Strong dependence on dollar
leads to a number of problems, one of which is the impoverishment of the bulk of the population receiving
income in tenge. Only those win on the market who profit in time by selling their property at the peak
of prices (and this peak has already passed). Basing on the new market reality,it is possible to recom-
mend to citizens to focus, first, on dynamics of tenge prices and on announcements denominat-
ed in tenge. One can also get a stable income from renting an apartment. Thus, even in «bad» times, provided
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long-term investment, the profitability of housing will be approximately at the level of yield of tenge depos-
its and will be insured against inflation.

Let us analyze the prices of the real estate market in Kazakhstan in 2017.

2017, as well as 2016, proved to be difficult for the Kazakhstan's real estate market. First, the transition
to a floating exchange rate, and then the ban on the nomination of prices in dollars caused many difficulties
in terms of pricing for all market participants. It would seem that against the backdrop of rising inflation and
a decrease in people's incomes, house prices should fall, but against the backdrop of currency shocks, the
tenge price tags were only able to regain the difference in rates [5].

The outgoing year turned out to be tense and eventful for the Kazakhstan’s real estate market. In the
first half of the year, de-dollarization was declared, in the second half of the year, a new state program
«Nurly Jer» was announced. And all this against the background of an unstable exchange rate. For these
reasons, the expectations for the next year are very different for sellers and buyers.

In 2017, prices for apartments have declined significantly. Despite the ban on the nomination of real
estate prices in foreign currency, pricing in the secondary market is still tied to the dollar equivalent. For this

reason, the dynamics of tenge prices in 2016—2017 was mainly due to fluctuations in exchange rates, which
is clearly seen in Figure 1.
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Figure 1. Dynamics of the average supply price in the housing market, thousand KZT / sq.m

By now, in fact, the tenge price has retreated to the level of the beginning of 2014, that is, by the time of
the first devaluation, which indicates the stagnation of housing prices in the last 3 years.
Of course, the same cannot be said about the dollar price. The dynamics of the indicator in dollar equiv-

alent shows that since the beginning of 2014, it has fallen by an average of more than 50 %, including 21 %
in 2016 (Fig. 2).
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Figure 2. Dynamics of the average supply price in the housing market, USD / sq.m
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In 2016, against the background of the general crisis, the domestic real estate market continued to
develop under the auspices of EXPO-2017 and the continuation of public housing programs implementation.
In 2017, peaking volumes of new housing were introduced in the country, the bulk of which fell on Astana.

The volume of commissioning of new housing in the capital in 2017 exceeded 2 million sq.m, whereas
before the announcement of EXPO, the average annual input did not exceed 1.3 million sq.m.

Along with this, during 2017, the domestic housing market continued to have negative trends expressed
in a decrease in the mortgage lending volume. The growth of the dollar rate by more than 80 % over the past
year has led to an increase in the cost of currency savings of the population, which share in the total volume
was about 70 %. The growth in the value of currency deposits on the background of price lowering in the
secondary market has led to an increased demand in regions with high incomes [6].

Dynamics of registered transactions for the sale of apartments in some regions over the past two years
showed significant growth. For example, in Astana this year the volume of transactions on the market has
increased by 61 %, in Almaty by 48 %, in Aktau by 42 %, in Shymkent by 18 %. In Karaganda, the growth
was not so significant and amounted to 4.7 %.

In regions with low and medium incomes during the year, demand fell or remained at the same level

(Fig. 3).
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Figure 3. Dynamics of the average supply price in the housing market, KZT/sq.m

By the end of 2016, average housing prices fell by 18-28 %, depending on the city. As can be seen from
Table 4, prices dropped the most in Shymkent — 28 %, the least in Karaganda — 18 %. In Aktau, the rate of
decline was 25 %.

Table 4
Average prices for housing in cities of Kazakhstan
Cit Average price, KZT /sq.m | Deviation by November DeviationbyNovember
Y (November 2016) 2015, KZT/sq.m 2015, %
Astana 354 255 -105 741 -23 %
Almaty 377924 -104 194 =22 %
Aktau 290 000 -98 840 -25 %
Karaganda 207 774 -46 738 -18 %
Shymkent 198 340 -77 000 -28 %

Property prices will decrease in 2018. Despite the beginning of a weak increase in commodity prices
since the beginning of 2017, the analysts' consensus forecasts for the oil market for the coming years remain
rather low-key. Leading international investment banks predict an average price for oil not higher than 50
KZT / barrel in the current year and an average of 56 KZT / barrel in 2018.

According to Bloomberg, the consensus forecast for Brent crude oil prices from 25 leading financial
and consulting companies for 2018 will be 52.9 KZT / barrel. The International Monetary Fund (IMF) in its
World Economic Outlook report has reduced the forecast for the growth of the economy of Kazakhstan in
2017 to 0.1 percent. At the same time, the inflation forecast for the following year was 9.3 percent.
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Among the reasons, the IMF names a deep recession in Brazil, Russia and a weak economic growth in
Latin America and the Middle East.

In the absence of long-term funding, banks note a low interest in issuing mortgage-housing loans in the
medium term. Along with this, demand is also affected by negative factors: high interest rates on loans and
uncertainty in projections for the cost of housing.

The main operator providing preferential mortgage lending is Zhilstroysberbank. However, in condi-
tions of uncertainty and liquidity decrease, it also reduces the volume of issuance. Inadequate supply of
credit resources from banks leads to the fact that customers who want to buy housing, go directly to the
owners, bypassing financial institutions, and find new acceptable conditions for payment settlements
(installments, barter and other types of settlements).

An additional test for the capital’s real estate market in 2017 was its oversaturation after the end of the
EXPO exhibition. In 2016, developers have created a two-year stock of real estate, which is to be sold in the
coming years. Against the backdrop of high supply volumes, decreasing revenues and difficulties with
mortgages, prices will have to decline.

Thus, it is expected that prices in the housing market in 2018 will tend to decline.

What does the theory of cycles in the economy predict?

The fact that prices in 2018 have yet to fallis also stated by the theory of cycles in the economy. The
French economist, Clement Juglar, has studied 7-11 year long investment cycles. In each cycle, Juglar has
singled out two main phases: the phase of recovery and the phase of recession. In Juglar's cycles often, but
not always sub-phases are distinguished:

— phase of recovery (subphasesof start and acceleration);

— phase of expansion or prosperity (sub-phases of growth and overheating, or boom);

— phaseof recession (sub-phases of collapse / acute crisis and recession);

— phase of depression or crisis (sub-phasesof stabilization and shear).

As the research of the analytical service kn.kz shows, in the dynamics of prices in the real estate market,
one can already single out two medium-term cycles, the first of which lasted 9 years.

The period of the first cycle lasted from 2000 to 2009. The phase of recovery and expansion began in
2000 and ended in the summer of 2007. The phase of recession, crisis, recession and stagnation began in
August 2007 and ended in the fall of 2009. The total duration of the first cycle was 9 years, of which 6.5
years took the recovery phase and the recession phase lasted for 2 years. The period of the second cycle
began in the autumn of 2009 and continues to the present. The phase of expansion and recovery of the
second cycle began in the autumn of 2009 and ended in February 2014.

The phase of recession, crisis, decrease and stagnation began in February-March 2014 and continues to
the present. In the second cycle, the recovery phase lasted 4.3 years, in 2014, we entered the recession phase,
which has been going on for 3 years. However, as seen on the chart in 2015—2016, we were in a phase of
slowdown and stagnation, which is to be followed by a real decline. Considering such fundamental factors as
falling of the populationincomes, volumes of mortgage crediting and restrained forecasts of economic
growth, in the coming year we will see a continuation of negative price dynamics. How long can this last?
Assuming that the second cycle will be the same in duration (9 years), then the economy and real estate
market will begin to recover only in 2018.

Under current conditions, the depth of the fall in prices in 2018 may be 10-15 % with an average drop
rate of 0.8 % -1.25 % per month. But it is worth noting that the dramatically changing situation on the world
market sometimes forces theadjusting of positions and revising of forecasts. In addition, next year the
government and international experts forecast an economic growth of 2-2.5 %. This will support the real
estate market as well, but it will have a deferred impact on the market and is unlikely to lead to an increase in
prices [7].

So, let's summarize. The study showed that many different factors affect the prices of the real estate
market. The most significant factors are the dollar to tenge rate, mortgage lending volumes, world oil prices,
nominal incomes of the population. Correlation-regression analysis showed that property prices are the most
sensitive to mortgages and incomes.

The main driver of the market was the state housing program «Nurly Zher». The updated program,
launched at the beginning of the year, affected all areas of the primary housing market and returned second-
tier banks to the mortgage market. The activity of the state has led to a doubling of the mortgage loans vol-
ume for ten months. The activity of the program «Nurly Zher» increased the demand for new buildings and
increased the flow of customers to the primary market. On the one hand, it supported prices for new square
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meters, on the other - increased the downward trend in the secondary market. Today there is an active con-
struction. There are a lot of social programs and social projects. The only thing would like to see is some
more good soft loans related to mortgages.
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KazakcTranaa *blUIKBIMAHTBHIH MYJIiK HAPBIFBIHAAFbI 0aFa MEeH
HETi3ri IKOHOMHUKAJIBIK (PAKTOPJIAPABIH TAJIAAYbI

Maxkamana Kazakcranmarbsl >KbUDKBIMAHTBIH MYJIK HapbIFBIHA HETi3Ti SKOHOMHKAIBIK KOPCETKIMTepIiH
OCepiHIH Tanmaybl >KYPri3UITeH JKOHE J>KBUDKBIMAWTBIH MYJIKTIH OarachlHBIH OOJDKaMBl ©HJENTCH.
JKBUDKBIMAWTBIH MYJIK HaphIFBI PECYpCTHIK HapbIKKa JKaTaTBIHABIKTaH, OFaH HApHIK pecypcrapsl YIIiH
CHITIAaTTAJATHIH OapiIbIK (hakTopiap acep ereai. by Tex cypansbic, YChIHBIC, 6aceke, eHOSKTIH JKaIbl KaXKeTTi
IIBIFBIHIAPBIHBIH JCHT e, THIMJIUTIKTIH OpTalla CalajblK JEHIeil, Kap KbUIbIK CcajalapblHbIH KaIbIl KYHi,
OepiiIreH HapBIKTBIH KaJIBINTACY XKaFaiiblHa MEMJIEKETTIH KipiCy JIeHreli 6ara KaJblITacThIPy/IbIH HAPBIKTBIK
MeXaHu3MiHiH Gap Oousybl yuIiiH cunatainra. JKbUDKBIMaWTBIH MYJIIK HBICAHBIHBIH HApbIKTHIK KYHBI €3
aHBIKTaMaChlHa COMKEC bIMBbIpara KeJyIiH KaJbINThl XKar[ailbl YIIIH HApBIKTA OHBI CATYJbIH OpTalla HeMece
MYMKiH 00J1aThIH OaFachlH aHBIKTAWTHIH (hakTopiapaan Tayenmi 6onansl. JKbUDKBIMAUTBIH MYJTiK HAPBIFBIHBIH
HeTi3ri (akTopiapblHa ocepiH Oaranay >KoHE, OPTAIIAKBULABIK MaliMerTep OOWBIHINA, GOJDKAymbl ©HJICY
ymin 2007-2017 Kpuimap apanbFbIHIAA KOPPEILSIISUIBIK-PErPecCHSUIBIK,  Taijay >kyprisunmi. Tammay
HOTIDKECIH/IC affHBIMANBUIAp apachlHIA THIFBI3ABIK OaiJIaHBICHIH AHBIKTAHTBIH KOPPEISIUSHBIH IKYIITHIK
koa(p¢unuentrepi ansiHasl. Tangay ymniH goiiap OGaraMbl JMHAMHKAChHIMEH KaTap, >KbUDKBIMAHTBIH MYJIK
HapBIFbIHA 9CEP E€TETIH aca MaHbI3/Ibl MAKPOIKOHOMHKANBIK (DaKTOpiIap, ojap: TEHrere LIaKKaHIaFbl JA0JIap
OaraMbl, MIIOTEKAJIBIK HECHEJICY KeJIeMi, MYHA/IbIH JIeMAIK Oarachl, XaJbIKTIH aTayJbl TAOBICHI JKaTabl.
JKbUDKBIMaHTBIH MYJIIK HapblFbIHAA (haKTOpJIap apachlHAa KOppesLusuap JCHIeHIepi aHbIKTaaFaH >KoHe
JKBUDKBIMAUTBIH MYJIiK HapBIFbIHA 9CEP €TETiH MaHbI3bI MAKPOIKOHOMUKAIIBIK (PAaKTOPIIAp TaHAAIFaH.

Kinm ce30ep: *XbUDKBIMAWTBIH MYJIK HapbIFbI, SKOHOMHKAIBIK (DaKTOpap, >KbUDKBIMAHTBIH MYJIK Oarackl,
TeHTere IaKKaHAaFbl JoJuap OaraMbl, UIIOTEKAJBIK HECHENley KeJeMiepi, MyHalIblH oJIeMAIK Oaramapsl,
TYPFBIHIAP/IBIH HOMHHAJIB! TAOBICTAPEL

A K. ArabaeBa, M.b. Amupkynosa, 3.2K. Ceiznpikosa, .M. Cei3asikoBa

AHAJIU3 OCHOBHBIX IKOHOMHYECKHUX (DAKTOPOB U IleH PbIHKA
Heasm:xkumoct B Kaszaxcrane

B crarbe mpoBeneH aHanm3 BIMSHUS OCHOBHBIX 3KOHOMHUYECKHX IOKa3aTelled Ha PHIHOK HEJBHXKHMOCTU
B Kazaxcrane u pa3paboTaH IIporao3 1eH Ha HEABMXKUMOCTh. [10CKONIBKY PHIHOK HEABMKUMOCTH OTHOCHTCS
K PECYPCHOMY PBIHKY, TO Ha HEr0 BO3/ICHCTBYIOT BCE TE ke (DaKTOPbI, KOTOPBIC XapaKTEPHbI VIS PhIHKA pe-
CypcoB. DTO HE TOJBKO CIPOC, MPEIOKEHNE, KOHKYPEHIHS, YPOBEHb OOLIECTBEHHO HEOOXOIUMBIX 3aTpaT
TPYZA, CPEAHEOTPACICBOH yPOBEHb PEHTA0CIBHOCTH, COCTOSTHUE (BUHAHCOBOIT cepbl, YPOBEHb BMEIIATENb-
CTBa rOCYJapcTBa B yCIOBUA (D)YHKIIMOHUPOBAHMS JJAHHOTO PBIHKA, XapaKTEPHBIC [UIS CYIICCTBOBAHUS PbI-
HOYHOTO MEXaHHM3Ma LIEHOOOPa30BaHMs, B COOTBETCTBHU CO CBOHMM OIIpE[eTIeHHEM PBIHOYHAs CTOMMOCTh
00BEKTa HeJIBIDKIMOCTH 3aBUCUT OT TeX (haKTOPOB, KOTOPHIE ONPEACIISIOT CPEIHIOI WIIH 00Jiee BEPOSITHYIO
LIEHy ero NMPOJaKH Ha PHIHKE IIPH HOPMAIBHBIX YCIOBHSX CHENKH. IS OLEHKH BIMSHUS OCHOBHBIX (haKTo-
POB PBIHKA HEJBIXKMMOCTH U Pa3pabOTKU MPOTHO3a 110 CPEJHEr0JOBBIM JaHHBIM OBUI IPOBEIEH MHOTOMEp-
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HBIH KOPPESILIMOHHO-PErPeCCHOHHbIN aHanu3 3a nepuox ¢ 2007 mo 2017 rr. B pesynbTare npoBeAeHHOTO
aHaJIM3a MOJIy4eHbI MapHble KO3(GGUILNEHTH! KOPPEISILUU, ONPEENSIONINE TECHOTY CBI3H MEXKIY NepeMeH-
HbIMU. Hapsny ¢ nuHamumkoit Kypca pomiapa i aHayu3a ObUIM BbIOpaHbI HanOosee 3HaYMMble (HaKTOPHI,
BIMSIIOIIYE HA PHIHOK HEJIBIDKMMOCTH, TaKHe KaK Kypc JoJulapa K TeHre, 00beMbl HIIOTEYHOTO KPEAUTOBAHHS;
MHPOBBIC [IEHBI Ha He()Th, HOMHHAJIBHBIC JTOXOBI XKUTeNeH. OmpesiesieHa TEeCHOTa CBSA3U MEXAY HCCIIemye-
MBIMH (haKTOpaMy. BBISBICH ypOBEHb KOPPEISIIN MEeXIY (akTOpaMy Ha PhIHKE HEIBIDKIMOCTH M BEIOPaHBI
HanboJiee 3HAYMMBbIE MAaKPOIKOHOMUYECKHE (DAKTOPHI, BIMSIONINE HA PHIHOK HEJIBIXKUMOCTH.

Kniouesvie cnosa: PBIHOK HEABUXUMOCTH, SKOHOMHYECKUE (l)aKTOpLI, [€Ha HEABMXKUMOCTH, KypC Hojuiapa
K TCHIC, 00BEMBI UITOTEUHOTO Kp€AUTOBAaHNSA, MUPOBBIC LICHBI HA HC(I)TL, HOMHHAJIBHBIE TOXObI JKUTEIICH.
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