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MnoTeuyHble OPUEHTUPbI XUFTULLHOWN MOJNIUTUKN

B Poccuu

s pazpabomku 3¢ppekmugHou cucmemol NOOOPIHCKU HCUAUUHOO
CeKmopa Ha 20cyoapcmeeHHOM YPosHe, yuema MH02000pasus Gak-
Mopos, GAUAIUWUX HA USMEHEeHUe JCUAUWHBIX YCA08UI HAcCeaeHUs,
Heo0X00uMo npoeooums pecyaspHvle COUUANbHO-IKOHOMUYECKUEe
MoHumopuHeoguvle uccaedoganus. C 3moii yeavio asmopamu 6vin
BbINONHEH CPAGHUMENbHDI CMAMUCIUYECKUL aHAAU3 COCTOSHUS
U meHOeHyul pazeumus cgepvl AHCUAUWHO20 CHPOUMENbCMEAd U
obecneyeHHOCMU JICUNbEM 6 PA3AUYHBIX peeuoHax Poccuu, ¢ yuemom
00CMYNHOCIU JICUAbS U CMENneHU HANPAICCHHOCMU 6 JICUNUUHO-
COUUANbHOU cepe, a makice 03MONCHOCHEL, NPeOOCMABASEMbIX
HaceneHuto 045 peuleHus JICUAUUHO20 80NPOCA, NOCPEOCIBOM UNO-
meuHo20 Kpeoumoeanus.

DKOHOMUMeCKUTI KPU3UC He CMO2 CHSIMb OCMPOMY <«K6apmMupHO20
60npoca» 0As POCCUsiH, a MOAKO NOPOOUA OMAONCEHHBII CHPOC HA
acunve. [loamomy ocmaromesi RO-npedsCcHeMy AKMYANbHLIMU UCCAe00-
6AHUS HANPAGACHUT PA3GUMUS KAK 8 UeAOM JCUAUUHOL NOAUMUKU
U peuwleHus HCUAUWHOU NnpodaeMbl, MAK U CUCHEMbl UNOMEUHO20
JeunuHoeo kpedumosanus. [lomumo pewenusi npodaemot obecne-
YeHHOCMU HACEeACHUS JCUNbEM, AKMUBU3AYLUS NOAUMUKY UNOMEUHO20
Kpeoumosanus HaAnpamyro éausem Ha NoKazamenu 68004 JICUAbS
PpasHoeo Kaacca Komgopmuocmu. Imo docmueaemces 3a cuem Mo-
ouu3aUUY 3HAMUMENbHBIX 006eM08 OCHEICHBIX CPeOCmE HACEeACHUS.
TIpeomemom uccaedosanus séasemcs cOBOKYRHOCMb NoOKa3ameneli
COCMOSHUSL U YPOBHS PA3GUMUSL Chepbl ICUAULLHO20 CIIPOUMENbCIEA
U CBA3AHHO20 C HUM UNOMEYH020 KPeOUumoBaHus.
Hugpopmayuonnoii 6a3oil uccredosanus nocayucuii oQuyuaibHoie
dannvle Dedepanvhoti cayxucovl 20CydapcmeeHHol CMamucmuku,
banka Poccuu, mamepuansl HayuHbiX nyOAUKAUUL U NEPUOOUHECKOLL
newamu no uccaedyemou memamuxe.

B kauecmee ocrHosHo2o cmamucmuuecko2o UHCMPYMeHmMAapus uc-
N04b308AAUCy CIMAMUCTUYecKUe Memodbl 8bisigAeHUs MPeHI08 U

UUKA08, UCCAe008AHUS IKOHOMUHECKOU KOHBIOHKMYPbL U 0ea0801
AKMUBHOCMU, AHAAU3A CMPYKIMYPHBIX CO8U08, NPOCHO3UPOBAHUS
8peMeHHbIX Ps008, a maKdice madauunvle U epaguyecKue memo-
dbl 6u3yanbHoeo npedcmasnenus oanHvlx. Obpabomka Ucx0O0HbIX
danHnbix npouszeodusace Ha ocroge IIIIIT «SPSS», a makace 6
«MS Excel».

B coomeemcmeuu c yeavto agmopamu nocmaeneHvl U peuieHsl cie-
dyrowue 3adauu: onpedeneHvl OCHOBHble 0COOEHHOCMU, NpodaemMbl U
meHOeHyuU pazeumusi cghepsl JHCUAUUHORO cmpoumenscmed 6 PO u
ee cybseKkmax; oueHeHa pecUOHANbHAs JudepeHyuayus 6 yposHe
ACUAUUHOT 00eCneUeHHOCU HACeAeHUS U USMEHeHUU €20 JICUNULY-
Hoix yeaosull 6 pecuonax L[DO c yuemom 603delicmeus KpU3UCHbIX
AGNEHULl; 8bls6AEHA UHMEHCUBHOCMb U HANPABAEHHOCMb CMPYK-
MYPHbIX U3MEHEHULl 6 DecUOHANbHOM pACHpeOeNeHUU COBOKYNHbIX
008eM06 6600UMO20 JICUNDBSL; BblOEACHDI SPYNNbI POCCULICKUX PecUOHO8,
omauuarowuxcs mexncdy coboli no OCHOBHbIM XAPAKMEPUCMUKAM
CUNUUHBIX YCAOBULL HACEAeHUs, MACWMAOHOCIU U AKMUBHOCMU
ACUAULYHO20 CIIPOUMENbCIBA; PACCMOMPEHbl PaKMopsl U Kpumepuu
apexmusHoCmU UNOMEUHO20 HCUAULGHO20 KPeOUMOBAHUs U POAb
DpecuoHanbHbIX OAHKO8 8 IMOM npoyecce; 8bisigAeHbl OCHOBHbIE NPO-
Oaembl, clepocusaioujue pasgumue unomexu ¢ Poccuu.
Pesyavmamur nposedennoco uccaedosanus umerom npakmuHeckoe
3Hayenue 013 PedepanvHotl cayincobl 20cyOapcmeeHHoU CMamucmuky
npu npoeedeHu’ MOHUMOPUHeA COCMOSHUS HCUAUUYHO20 KOMNACKCA
Ha PecUOHANbHOM YPOBHe, a MaKice 0151 PeUOHANbHBIX IKOHOMUYeC-
Kux 6edomcme npu pazpabomie npoepamm noooepiIcKu U pa3eumus
cghepbl ACUNUUHO20 CIMPOUMENLCMEA.

Karoueesvte caoea: unomeunoe HcuauuiHoe lcpe()umoeaﬂue, npoueH-
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Mortgage lending targets of housing policy

in Russia

The regular socio-economic monitoring studies are really essential
with the purpose of development of an effective system for housing
development sector support at the state level and of account of the
diversity of factors, which impact the change of housing conditions
of population. With this purpose, the authors performed benchmark-
ing statistical analysis of the state and trends in the development
of housing construction and housing provision in various regions of
Russia, taking into account the availability of housing and the degree
of tension in the housing and social sphere, as well as the opportuni-
ties, which are provided for the population to settle the housing issue
through property lending

The economic crisis could not relieve the "housing problem" for Rus-
sians, but only gave rise to housing deferred demand. Therefore, the
researches are still timely of the housing policy development direc-
tions and of the solution of the housing problems, as well as of the
housing lending system. In addition to solving the population housing
affordability problem, the intensification of property lending policy
directly affects the of new housing supply index of various degree of
conventions. This is achieved through engaging of significant amounts
of money by the population.

The subject of the research is a set of indices of the conditions and

of level of development of housing construction and related property
lending.

The information base of the research is the official data of the Federal
State Statistics Service, of the Bank of Russia, as well as the materials
of scientific publications and periodicals on the subject

Statistical methods for identifying the trends and the cycles, for
study of economic conditions and business activity, for analysis of
structural breaks, for time series forecasting, as well as the tabular
and graphical methods for visual representation of data are used as
the main statistical tools.

In accordance with the aim, the authors set and solved the tasks
as follows:

— the main features, problems and trends are specified in the de-
velopment of housing constructions in the Russian Federation and
its subjects;

— regional differentiation is estimated in the level of housing provision
of population and in the changes in its living conditions, taking into
account the impact of crisis phenomena;

— the intensity and directions are determined the of structural changes
in the regional distribution of the total volume of housing;

— the groups of the Russian regions are revealed, which are differed
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by the main characteristics of housing conditions of the population
and by the scale and activity of housing construction;

— the factors and criteria are considered of efficiency of housing
property lending and a role of regional banks in this process;

— the main problems are revealed, which constrain lending develop-

ment in Russia.

The results of the research are of practical importance for the Fed-

Introduction

The level of housing provi-
sion is closely linked to the social
stability of society and is actively
used in the course of cross-coun-
try comparisons. This explains the
close attention of the state to the
development and implementa-
tion of Federal and regional pro-
grams intended for stimulation of
housing construction, such as the
National Project "Affordable and
comfortable housing for citizens
of Russia", the Federal Law "On
the promotion of housing con-
struction”, etc.

However, the level of housing
provision in Russia is still lower
as compared to one of the eco-
nomically developed countries.
The high degree of heterogeneity
in the development of regional
markets makes it difficult to im-
plement a unified state policy
aimed at creating of the condi-
tions, which promote the growth
of housing construction, increase
its accessibility and raise the level
of housing provision. In this re-
gard, conceptual problems of de-
velopment and maintenance of
mortgage activity of the popula-
tion are considered as problems
of great importance at the state
level in the post-crisis period.

The works of many Russian
and foreign specialists are de-
voted to the development of the
sphere of housing construction,
its availability and provision of
the population of the country,
as well as of the mechanisms
of functioning of the real estate
market, also in the above works
described are the methods of
analysis of the regional economy.
These specialists are as follows:
A.G. Granberg, N.B. Kosareva,
T.Y. Ovsyannikova, A.S. Puzano-
va, N.A. Sadovnikova, A.I. Sol-
unskii, G. M.Sternik, A.A. Tu-

eral State Statistics Service in the course of monitoring of the state
of the housing complex at the regional level, as well as for regional
economic agencies in the development of programs for support and
development of the housing construction sector.

Keywords: mortgage loan, interest rate, housing construction, housing

manov, P. Boelhouwer, E. Goetz,
G. Galster, etc. Behavior pattern
and development prospects of
Russian property lending mar-
ket in the post-crisis period are
investigated in the researches by
D.S. Batyrova [1], M.1. Ermilova
[2, 3], Z.L. Garipova [4], T.N.
Korosteleva [5], N.B. Kosareva
[6], A.G. Kulikov [7], A.S. Pu-
zanov and others.

In the work of S.Y. Novakova
the main emphasis is placed on
the business cycle of the hous-
ing lending, which is typical
for our country [8]. The author
concludes that property lend-
ing is one of the main tools of
the state for smoothing of fluc-
tuations resulted from economic
cycles. Consequently, the system
of housing property lending and
mortgage-backed securities leads
to the cyclicality in the Russian
housing market development.
This stage of development of the
country's economy is marked by a
fairly low population effective de-
mand in the context of significant
cost of housing, which requires a
combination of modern market
mechanisms and state housing
policy in the field of bank hous-
ing property lending.

1. Statistical Analysis of the
Level of Housing Provision
in Russia

The task of improving of the
housing supply of the Russian
population is still one of the pri-
orities for the country's economy,
so its analysis and search for solu-
tions is of close attention to both
the state and many analysts and
scientists. In order to solve the
problem of housing at the state
level in the early 2000, the Na-
tional Project, named "Afford-
able and Comfortable Housing
for Citizens of Russia", was de-

policy, housing provision

veloped and implemented. The
main instrument of this Project
is the targeted program, named
“Housing” and its sub-programs.
Over the years the Project op-
eration, the subprograms are re-
viewed and refined in accordance
with the requirements of the cur-
rent situation. The latest edition
covers the development of plans
for 2015—-2020.

The main direction of the
presented Program is the devel-
opment of measures aimed at
stimulating of housing construc-
tion development, increasing of
new housing supply (especially,
of economy class). The aim of
the Program is to create a mar-
ket for affordable housing and
to increase the level of housing
provision. The list of the main
tasks includes as follows: pro-
vision of housing for the citi-
zens, who have legal right for
improvement of housing condi-
tions, and support of those in
need of improvement of housing
conditions, especially of young
families [9].

During recent years in Russia,
there is a steady trend towards an
increase of housing construction.
When analyzing the situation in
the housing market, it was re-
vealed that the value of the main
index of housing construction,
i.e. of the index of commissioning
of residential houses in the Rus-
sian Federation, during the pe-
riod from 2002 to 2016 increased
by more than 2,5 times. At the
end of 2015, the value of this in-
dex was 85.3 million square me-
ters, but in 2016 there was a slight
decrease: the rate of growth was
94% |6, 7]. A large part of hous-
ing construction in Russia is pro-
vided by the population by means
of their own and borrowed funds
(Fig. 1). During the past years,
the share of individual housing
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Fig. 1. Behavior pattern of the housing construction in Russian Federation during
the period of 2002-2016
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Fig. 2. Number of supplied apartments in 2000-2016

buyers, especially for those, who
use borrowed funds for the pur-
chase of housing. Thus, accord-
ing to Federal Service of State
Statistics, in 2016, as compared
to 2000, the share of one-bed-
room apartments in new residen-
tial buildings increased from 20 to
46%, and, for example, the share
of three-bedroom apartments de-
creased by almost a half. It should
be noted, that in recent years, the
housing of economy class is dom-
inated among the new buildings,
for example, in 2015, it was com-
missioned 3.2 thousand of such

construction (SIHC) comprises
in average of about 40% per year
[10, 11].

The growth in housing con-
struction has also affected the
number of apartment buildings
under construction each year.
So, for example, if in 2000 the
supply of apartments comprised
373 thousand, then by 2015 their
number increased to 1195 thou-
sand apartments, and in 2016
against the background of some
decrease in volumes of hous-
ing construction, the number of
constructed apartments apart-
ments decreased to 1167 thou-
sand (Fig.2) [12, 13].

At the same time, throughout
the research period, there is a

buildings. Their total area com-
prised 8 142.2 thousand square
meters [13].

The progressive increase in the
volume of housing supply during
the researched period resulted
in increase in the housing stock
from 2.8 to 3.65 billion square
meters, and the level of the total
area of residential premises per
person on average increased only
from 20.0 to 24.9 square meters.
Meanwhile, the most of the popu-
lation lives in small apartments in
houses of old buildings. To date,
the volume of ramshackle and
substandard buildings is almost
equal to the volume of annually
commissioned housing. During
the last 10 years, annually ram-
shackle and substandard buildings
equal to about 3% of the total liv-
ing area of the country [11]. It
should be noted, that according
to official statistics in 2016, more
than 2.6 million families were of-
ficially registered as those who
require housing, and only 5% of
them were able receive or to im-
prove their living conditions [11].

According to a Comprehen-
sive survey of living conditions
of the population in 2015, the
share of households intending to
improve their living conditions in
the next 2—3 years was 13.5% of
respondents, of which 33% are
going to buy or build another
housing [14].

Thus, the research showed
that the issue of housing condi-
tions improving for the popula-
tion of the Russian Federation
was and remains quite acute.

At the same time, this prob-
lem is typical for residents of
other countries, including eco-
nomically developed ones. On

tendency to reduce their average
area of the apartments.

The tendency of decrease in
the average size of apartments in

Table 1
Structure of commissioning of new apartments in 2000—2016
Year| 5000 | 2010 | 2014 | 2015 | 2016
Index
Average size, sq m 81,1 | 81,5 | 74,9 | 71,1 | 68,7
The number of built apartments, thsd 373 | 717 | 1124 | 1195 | 1167

new buildings is associated with
an annual increase of the share of
one-bedroom apartments as the
most popular and affordable for

— one-bedroom

— two-bedroom

— three-bedroom

— four-bedroom and more

The share in the total volume of apartments built, %
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the basis analysis of the world ex-
perience in improving of housing
provision, it is possible to identify
two main areas, which are the
practice of so-called social hous-
ing and the system of property
lending.

In the first case, it does not
concern free housing, but it is
provision of rented housing to
the population by the state on
certain conditions, often with
the subsequent possibility of
buying out of the rented house
or apartment. It should be noted
that in recent years, in many de-
veloped countries, the state has
developed programs to support
and encourage the construction
of social housing. For Russia,
the practice of social housing is
still poorly developed, only in
some large cities construction of
residential houses of this type is
carried out.

The property lending has been
and remains the second tool for
improving housing provision and,
in fact, the main one.

The main program document
in the field of property lending
in Russia is the strategy for the
development of property lending
in the Russian Federation until
2030, approved by the Order of
the Government of the Russian
Federation from 19.07.2010 #
1201-p.

Table 2 presents the behavior
pattern of the housing property
lending in Russia in the period
from 2012 to 2016 [15]. The anal-
ysis showed that the highest rates
were in 2014, to some extent; this
was due to the tense of geopoliti-
cal and economic situation and
to the decline in value of the na-
tional currency. In anticipation of
the growth of loan rates, borrow-
ers decided not to postpone the
purchase of real estate for the fu-
ture, and considered the purchase
of an apartment as a possible way
to save their savings.

In the first half of 2017, there
was a decrease in the interest rate
on property lending issued in
rubles and in foreign currency,
amounting to 11.5 and 6.75%,
respectively. [15].

Table 2

Volumes of housing property lending in Russia, 2012—2016

Volume of individual Quantity of individual
property lending, y . Weighted average
. property lending, pcs. .
monetary unit per a r1000 persons interest rate, %
Year person. p p .
Rubbles | TO™®M | Rupbles | FOTIEN | Rupples | Foreign
currency currency currency
2012 7,10 0,10 4,81 0,0117 12,29 9,82
2013 9,32 0,11 5,73 0,0130 12,44 9,57
2014 11,99 0,07 6,92 0,0051 12,45 9,25
2015 7,90 0,03 4,77 0,0006 13,35 9,82
2016 10,03 0,01 5,83 0,0002 12,48 8,65
According to the Central be almost twice less, i.e. 2.8 mil-

Bank, as of June 1, 2017, the
highest property lending rates
in the country were recorded in
Crimea (12.2%), in Karachay-
Cherkessia and in Tyva (12%),
at Nenets Autonomous Districts
and Altai (11.9%), Adygea, Dag-
estan and Bashkortostan (11.8%).
Below the market the rates are in
Moscow (for 11.55%), Moscow
region (11.5 per cent) and Lenin-
grad region (11,52%), St. Peters-
burg (of 11.51%) and in Chuvash
Republic (11,45%).

Against this background, the
Central Bank continued its poli-
cy to reduce the key rate. At the
same time, in the first half of
2017, the key rate was reduced
twice: at the end of March and in
mid-June to 9%. Thus, the Cen-
tral Bank of the Russian Federa-
tion allows banks to create the
option of low-cost lending at the
market of new buildings. Last
year, when buying an apartment
in a new building, you could re-
ceive the rate of 12%, and now
(also thanks to joint programs
of banks and developers) condi-
tions have become better, and
the loan for an apartment can
be taken at 8%. This means that,
for example, if the apartment
costs 5 million rubles, and the
initial contribution is 1 million
rubles, you take the loan for 15
years at 12% per annum. In this
case, monthly payments amount
to 48 thousand rubles, and over-
pay for an apartment equals to
4.6 million rubles. At 8%, under
similar conditions, the monthly
payment equals to 38 thousand
rubles, and the overpayment will

lion rubles.

As a result, the volume of
property lending in Russia for the
first half of 2017 corresponds to
the top values of 2014. For four
consecutive months, the growth
rate of the property lending mar-
ket is above the level of 20%.

The main driver of growth is
the reduction of property lending
rates that have reached the lowest
level in the history of the lending
market in Russia. In May of this
year, the rates of property lend-
ing delivery decreased to a most
low level, and in June and July
they continued to decline, as the
Agency for Housing Property
Lending (AHPL) informs.

Thus, the rates of top 15 hous-
ing property lenders fell in July
to 10,14% at the primary hous-
ing market, to 10,57% at the sec-
ondary market. At the same time,
AHPL for the first time set a sin-
gle (9.75%) interest rate.

In the first half of the year,
more than 420 thousand hous-
ing property loans were issued
for 765 billion rubles. This is 15%
higher than in 2016 and corre-
sponds to the top level of 2014.
As of June 1, the volume of the
housing property lending portfo-
lio amounted to 4.7 trillion ru-
bles, which is 37% higher than at
the end of 2014 [16].

At the same time, the AHPL
plans to double the coverage of
subjects of the Russian Fed-
eration by preferential regional
program by the end of the year.
Thus, the issuance of housing
loans at rates significantly below
market (from 6.25% at an average
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rate of 11.6% in the country) in
the near future will begin in Mor-
dovia and Yamal, and then the
program can cover the Moscow
and Rostov regions, Chuvashia
and Tatarstan. Since the middle
of this year, AHPL has launched
lending programs that allow re-
gions to carry out housing prop-
erty lending at a rate of 6.25%
for certain categories of citizens
in the Vladimir and Novgorod
regions. In the Kaliningrad and
Voronezh regions, as well as in
the Republic of Karelia, the start
of the issuance of lending with a
rate of 6.25% is scheduled for the
third quarter of 2017. The catego-
ries of participants are chosen by
the region independently, usually
they are young scientists, doctors,
teachers and young families.

2. Mortgage Lending Trends

Sberbank continues to adhere
to the policy of gradual reduc-
tion of lending rates and first
payment. In 2017, the rate re-
duction was from 0.6 to 2 per-
centage points. Sberbank since
August 2017 reduces interest
rates on housing loans for the
purchase of new buildings and
apartments in the secondary
market, the Bank said. In addi-
tion, the minimum first payment
for the product "purchase of fin-
ished housing" is reduced. The
reduction in rates ranges from
0.6 percentage points (PP) to 2
percentage points, the share of
the first payment is reduced by 5
percentage points.

The new lending rates for the
purchase of housing in the new
building will amount to 7.4—10%,
and at the secondary market
8.9—10%. The initial contribution
to the product "purchase of fin-
ished housing " is now 15%. The
Bank points out that the current
change is the largest one-time
improvement in mortgage condi-
tions [17].

Currently, the demand for
housing property lending goes
to a new level and exceeds pre-
crisis one. In May-June of 2017,
Sberbank recorded the issuance

compared to the same periods of
previous years: it was issued about
154 billion rubles. The last time
the Sberbank has lowered rates
on lending loans June, 1. Then,
the decline was from 0.2 to 0.75
percentage points. At the end of
May 2017, the Head of Sber-
bank, German Gref, said that in
the future 2—3 years it is possible
to reduce lending rates to 6—7%,
if there is a tendency to consist-
ent reduce of the key rate of the
Bank of Russia and inflation.
Earlier, Prime Minister Dmitry
Medvedev also stated, that Russia
has ripe macroeconomic condi-
tions for reducing of interest rates
on housing loans to 6—7%. Cur-
rently, the average lending rate
has reached a record low value of
10.94 per annum.

Against this background, it is
significant that in January the
average price of apartments de-
creased, as compared to the same
period of 2016, by 6%, from the
level of 9.9 to 9.3 million ru-
bles. Analysts attribute the de-
crease in the average cost of the
transaction to the increase in
sales of cheap objects. In Janu-
ary, 29% of real estate purchase
and sale transactions were worth
less than six million rubles,
39%-from six to nine million
rubles, while a month earlier
these figures were 27% and 33%
respectively. Such a significant
drop in the average unit price of
the offer is completely consist-
ent with the analytical forecasts
for the upcoming price decline
by 5—7% during 2017. Never-
theless, the analysis of the cur-
rent situation shows that the fall
will continue until 2018—2019.
At the same time, new buildings
will become cheaper faster than
other segments of the real estate
market [18].

At the same time, it should
be taken into account that only
in the last ten years in Russia
the average area of apartments
in new apartment buildings has
decreased by 19%. If in the ear-
ly 2000s the size of the average
Moscow apartment was 69 m?,
in 2014 — 56 m?, now the" aver-

age " is considered to be the area
of the apartment in 54 m?, and
for one-bedroom apartments this
figure is 37 m?, taking into ac-
count the current price level for
1 m? apartments of minimum
area are in demand in all classes
of housing. Already now the area
in the mass segment in the Mos-
cow market starts from 17 m?
The tendency to decrease apart-
ments in new buildings is typical
for regions: for example, over the
past five years, the average size
of apartments in new buildings in
St. Petersburg decreased by 20%
and amounted to 55 m?.

It is expected that lending
may become the main factor in
the growth of the Russian bank-
ing sector in the next five years
[19]. The recommended amount
of monthly family income is es-
tablished, which is sufficient for
comfortable lending service in
Russia, and it decreased for seven
months of 2017 by 4.9% — up
to 69.5 thousand rubles, as it is
informed in the research Of Na-
tional Bureau of Credit Histories
(NBCH). The calculated NBCI
indicator assumes that the ratio
of monthly payments to month-
ly income at the level of 1/3 is
relatively "comfortable" for the
borrower. "Despite the growth
of the average lending loan, the
availability of housing property
lending continues to grow. This
is largely due to a significant de-
crease in recent interest rates on
lending, as well as the increase
in the terms of loans for the pur-
chase of real estate”, — stated in
the NBCH research.

At the same time, the situa-
tion with the availability of lend-
ing in different regions of the
country differs in heterogeneity.
Komi (-22.1%), Penza region
(-19.6%), Udmurtia (-15.9%),
Kemerovo region (-15.3%) and
Primorsky Krai (-13.8%) dem-
onstrate the highest behavior pat-
tern of income decline among
the regions. On the contrary, the
highest growth was recorded in
the Tyumen (+8,6%), Voronezh
(+8,3%), Tver (+7,3%), Kalinin-
grad (+3,6%) and Tula (+2,8%)
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regions. At the same time, the
size of the recommended fam-
ily income in Moscow for seven
months increased by 0.6%, and
in St. Petersburg-decreased by
3.1%.

To repay monthly lending
payments, Russians will be al-
lowed to use maternity capital.
The Ministry of labor of Russia
will simplify the rules of disposal
of maternity capital: money can
be freely sent to repay monthly
lending payments.

Russian legislation does not
prohibit the use maternity capi-
tal on monthly payments, but in
practice families cannot use this
feature. So, the Pension Fund
specified, that payment according
to the schedule at the expense of
the maternity capital is possible
only concerning expenditure of
means for education of children.
This amount of maternity capital
up to 453 thousand rubles may
be sufficient to pay the monthly
mortgage payments for 1.5-2
years when the borrower is on
maternity leave.

Currently, the specialists of
the Ministry of labor are working
on appropriate changes to the de-
partmental order to facilitate the
registration of the necessary ap-
plication by the citizens. Borrow-
ers will be able to independently
determine the period for which
monthly payments will be made.

Along with this, the Federation
Council has provided a number
of changes into "Housing» Fed-
eral target program for the years
2015—2020. It is planned to work
out the replacement of a one-
time subsidy to young families for
housing by interest on the hous-
ing property lending [20].

In addition, the following
alternative for the purchase of
housing in addition to lending is
widespread. Despite the fact that
housing property lending is now
the most common way to pur-
chase housing, but it is suitable
not for all families. For example,
there are programs to assist young
families that provide subsidies for
the purchase of an apartment
or the construction of a house,

the payment of the first or the
last payment for housing. The
programs of assistance to young
families include subsidies for the
purchase of an apartment and
for construction of a house, the
payment of the last payment in
the acquisition of property, when
making a loan — the funds for the
first installment.

There are certain require-
ments, which the family shall
meet in order to participate in the
Program and to receive state as-
sistance. So, there is an age limit,
i.e. up to 35 years. Also, the fam-
ily shall have a stable income, but
not one that would allow it to buy
a house on their own. That is, it
will be necessary to prove, that
the family has the status of those
who need better housing condi-
tions.

One parent with a minor child
may also participate in the pro-
gram. Specific criteria can also
be established by regional acts, as
local authorities have the right to
launch their programs, the con-
ditions of which may differ from
the Federal ones.

If the family meets all the
necessary criteria, it can count
on state assistance in the acqui-
sition of housing in the amount
of 30—35% of the property value.
The percentage depends on the
availability of children: 30% is re-
imbursed to young families who
do not have children, 35% is re-
imbursed to a family with at least
one child regardless of whether
the parent is part of the family or
both. The amount of the payoff is
calculated according to a formula
as the sum of the products of the
number of family members, living
space and standard of the cost of
1 sq m of housing. The size of
the area is fixed and equals to 42
square meters for a family of two
people and 18 sq m per a person,
if the family consists of 2 or more
people [21].

According to the results of
the latest survey, 25% of Rus-
sians have an intention to im-
prove housing conditions dur-
ing next five years. At the same
time, property lending is one

of the most popular opportuni-
ties for Russians to buy housing:
now the share of lending trans-
actions in the primary housing
market is 40—50%, and in the
medium term prospect, against
the backdrop of lower rates, it
can reach 60—70%. By the end
of 2017, the average lending rate
will decrease to 9-9.5%. All
major property lending banks
will seek to establish an unam-
biguous bid rate.

However, a situation is possi-
ble, when the further reduction in
lending rates will no longer bring
the expected savings when buy-
ing an apartment in a particular
new building and in some cases
can even lead to overpayment.
Over the past few months, real
estate market participants have
been talking about huge amounts
of deferred demand for housing,
while the main driver of sales
growth is the reduction in lending
rates. So, when in early August
the Sberbank has reduced rates
by 2 percentage points, market
experts predicted a 20% rise in
the demand for new buildings.
However, according to Federal
Agency for State Registration,
Cadastre, and Cartography, these
forecasts are not yet justified. Ex-
perts note that the demand for
new buildings is growing, but
not at the expense of lending, as
potential lenders are waiting for
even greater rate cuts.

Buyers are warned that rates
cannot fall indefinitely, and if
there is a need to improve their
living conditions, it is not nec-
essary to wait, because each de-
crease can be followed by an un-
expected increase. At the same
time, together with the reduction
of lending rates, the price of a
square meter of housing in new
houses is significantly increasing.
So, since the beginning of sum-
mer the square meter in Moscow
and in some regions has risen
by a couple of thousand rubles.
Short-term projections show that
the housing market in 2018 can
set a number of records.

There are all the prerequisites
to the fact that the volume of hous-
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ing property lending will exceed 2
trillion rubles, and the number of
families who have issued the loan
for the purchase of an apartment
will grow to 1.2—1.3 million. In
addition, in 2018, AHML expects
an increase in housing construc-
tion by about 10%. The Agency
predicts a boom in the market,
which will be determined by fall-
ing rates, increasing incomes and
the launch of the mechanism of
state guarantees, i.e. the Fund for
protection of shareholders, de-
signed to significantly reduce the
risks to the population when buy-
ing housing under construction.
The property lending market
began to show green shoots this
year, but the real boom is ex-
pected in 2018, when the volume
of issuance will exceed 2 trillion
rubles per year, i.e. almost 1,2—
1,3 million families will apply
for property lending. If we con-
sider that in one family consists,
as an average, of three persons,
it means that 3.9 million persons
will solve the housing problem.

INutepaTtypa

Conclusion

Thus, our research revealed
the presence of a positive trend of
increase of the volume of hous-
ing construction in the Russian
Federation during the period re-
searched, though the above trend
somewhat slowed down by the
end of 2016 (the rate of growth
of new housing construction sup-
ply in relation to 2015 amounted
to 94%). A great contribution to
the growth in housing construc-
tion made and is making housing
construction by the population
due to own and borrowed funds.

An important aspect of recent
years is the increase in the volume
of construction of economy class
housing, which is more affordable
for the population. Despite this,
the level of housing conditions
of the population remains rather
low. By the end of 2016, housing
provision of the citizens amounts
to 24.9 sq.m. per person. There is
still the problem of a high share
of ramshackle and substandard

References

housing in the total housing stock
of the country.

According to the opinion of
many analysts, one of the tools
to improve housing provision
is property lending. Active sup-
port of the state in the sphere
of property lending, interest rate
regulation, development and im-
plementation of various programs
greatly contribute to its develop-
ment.

The results of the research are
of practical importance for the
Federal State Statistics Service in
the course of monitoring of the
state of the housing complex at
the regional level, as well as for
regional economic agencies in
the development of programs for
support and development of the
housing construction sector.

Thus, there is the evolutionary
development of housing market
and housing property lending in
Russia, and along with positive
trends there are also significant
problems, which require active
state regulation [8].

1. Bareiposa JI.C., Cazonosa C.II1. CoBpeMeH-
HO€ COCTOSTHME PBIHKA WMITOTEYHOTO SKUJIUIIHOTO
kpenutoBaHus B Poccuu // AKTyasibHbIE BOIPOCHI
sKoHOMMYecKux HayK. 2016. Bemyck Ne 53. URL:
http://cyberleninka.ru/article/n/sovremennoe-
sostoyanie-rynka-ipotechnogo-zhilischnogo-
kreditovaniya-v-rossii- 1 #ixzz4dhRZhOFP

2. Epmunosa M.W. BzaumoneiictBue 6aHKOB U
TOCYIapCTBa B peaM3allii POCCUMCKUX HMIOTEUHBIX
rporpamM // Henbru 1 Kpenut. 2014. No 9. C. 54—56.

3. EpmunoBa M.M. baHkoBckas umoreka Kak
UCTOYHMK (PUHAHCHUPOBAHUS POCCHUICKOTO K-
JIIITHOTO phiHKa // Henbru m kpemut. 2017. Ne 4.
C. 40—43.

4. Tapumiona 3.JI. Poib MoTeYHOTO XKMJIMIIIHO-
ro KpeauTa B 00eCITeYeHNM SKOHOMUYECKOTO POC-
ta // ®uHaHcel n KpeauT. 2014. Buimyck No 32
(608). URL: http://cyberleninka.ru/article/n/rol-
ipotechnogo-zhilischnogo-kredita-v-obespechenii-
ekonomicheskogo-rosta

5. Kopocrenesa T.H. MakpoaKoHOMUYECKUIA
KOHTEKCT (PYHKIIMOHUPOBAHUS CUCTEMBI UTTIOTEYHO-
TO XWJIWIIHOTO KpenuTtoBaHus B Poccuu. M.: ®Ou-
HaHcbl U KpeauT, 2015. Tom XXI. Boin. 4. C. 23-35.

6. Kocapena H.b., ITomunu T./., [Ty3anos A.C.
KunminHas mouTHKa M 3KOHOMMKa B Poccun: pe-
3yJbTaThl U ctparerust pazsutus. M.: HUY BIID,
2015.

1. Batyrova D.S., Sazonova S.P. Sovremennoe
sostoyanie rynka ipotechnogo zhilishchnogo kredi-
tovaniya v Rossii. Aktual’nye voprosy ekonom-
icheskikh nauk. 2016. Iss. No. 53. URL: http://
cyberleninka.ru/article/n/sovremennoe-sostoyanie-
rynka-ipotechnogo-zhilischnogo-kreditovaniya-v-
rossii-1#ixzz4dhRZhOFP (In Russ.)

2. Ermilova M.I. Vzaimodeystvie bankov i gos-
udarstva v realizatsii rossiyskikh ipotechnykh programm.
Den’gi i kredit. 2014. No. 9. P. 54—56. (In Russ.)

3. Ermilova M.I. Bankovskaya ipoteka kak is-
tochnik finansirovaniya rossiyskogo zhilishchnogo
rynka. Den’gi i kredit. 2017. No. 4. P. 40—43. (In
Russ.)

4. Garipova Z.L. Rol’ ipotechnogo zhilishch-
nogo kredita v obespechenii ekonomicheskogo ros-
ta. Finansy i kredit. 2014. Iss. No. 32 (608). URL:
http://cyberleninka.ru/article/n/rol-ipotechnogo-
zhilischnogo-kredita-v-obespechenii-ekonom-
icheskogo-rosta (In Russ.)

5. Korosteleva T.N. Makroekonomicheskiy kon-
tekst funktsionirovaniya sistemy ipotechnogo zhil-
ishchnogo kreditovaniya v Rossii. Moscow: Finansy
i kredit, 2015. Vol. XXI. Iss. 4. P. 23—35 (In Russ.)

6. Kosareva N.B., Polidi T.D., Puzanov A.P.
Zhilishchnaya politika i ekonomika v Rossii:
rezul’taty i strategiya razvitiya. Moscow: NIU
VShE, 2015. (In Russ.)

86

Cmamucmuxa u 3konomuxa 4 T. 15. Ne 2. 2018



Statistical and mathematical methods in economics

7. KynukoB A.I. KoHuenryajabHble BOMNPOCHI
Pa3BUTHUS XUJIUIIHOU cepbl 1 unoreku B Poccuii-
ckoit Menepanuu // lenbru u kpeaut. 2014. Ne 8.
C. 43-51.

8. HoBakoBa C.IO. JIuXOTOMUYHOCTb (IIPOTU-
BOPEUYMBOCThb) (PYHKILMI HIIOTEUHOrO KpeauTa B
MaKpOSKOHOMMYECKOW AMHAMHUKE M COLMAIbHBIX
nocnencteusix // MHTepHeT-XXypHan «HaykoBene-
Hue». 2016. Tom 8. Ne6. URL: http://naukovedenie.
ru/PDF/11EVN616

9. @enepanpHasg lieaeBas TporpamMma <« Kumm-
me» Ha 2015—2020 ronpr. URL: http://government.
ru/media/files/VSKxxJUxREERXnt309filgQhQadi
mSOK.pdf.

10. Poccusa B undpax. 2017: Kpar.crar.co. M.:
Poccrar, 2017. 511 c.

11. PoccuiicKuii CTaTUCTUUYECKMIA €XETrOJHUK.
2017. Crat. c6. M.: Poccrart, 2017. 686 c.

12. O xXuiIuilHOM CTpoUTeabcTBe B Poccuiickoii
denepauun B 2016 romy. Otuer Poccrata. Diek-
TpoHHbIi pecypc. URL: http://www.gks.ru/wps/
wcem/connect/rosstat_main/rosstat/ru/statistics/
enterprise/building/

13. CrpoutenbHblii KoMIuieKe Poccuiickoil e-
nepaunu B 2016 r. URL: http://www.gks.ru/wps/
wcem/connect/rosstat_main/rosstat/ru/statistics/
enterprise/building/

14. Pernonnt Poccuu. CoumaabHO-3KOHOMM-
yeckue mokasareiau // CTaTMCTUYeCKUil COOpHUK.
M.: Poccrar, 2017. 1402 c.

15. CBeneHust O pBIHKE XWJIMIIHOTO (UIO-
TEYHOI'O XKWJIMIIHOI0) KpeauToBaHus B Poccum.
Ned4. 2012—-2016 rr. Matepuansl JlenapramMeH-
ta Cratuctuku banka Poccuu. URL: https://
www.cbr.ru/statistics/b_sector/stat/Stat_digest
mortgage 04.pdf

16. Jlyoposa T.A., Jlozosckast A.H. XunuiiHoe
CTpouTebcTBO B Poccuu: cocrosiHue, Ipo0ieMbl 1
nepcrekTuBbl pa3BuTusi. MoHorpadus. M.: OO0
«[lamxoB u K», 2014.

17. A3bikoB A.J., IlpiranoB A.A. CyliecTBeH-
Hble (haKTOPBI pHCKa MPH BblAaue UMTOTEUHOTO Kpe-
nuta // denvrn u kpeaut. 2017. Ne8. C. 40—44.

18. Komanesckuii FO.A., Jlozosckasg A.H. Cra-
TUCTMYECKMI aHaIM3 pPa3BUTUSI UIIOTEYHOTO Kpe-
nuToBaHus B Poccum Kak cpencTBa MOBBIIICHUS
00€eCreyeHHOCTH XUJIbeM HaceJeHus. DKOHOMUKA
U TpeanpuHuMatenscTBo. 2017. Ne 3—2 (80-2).
C. 745-750.

19. Kysbmuna E.B., Auun A.A. HanpasieHus
U TIEPCIIEKTUBBI PA3BUTHUSI POCCHUIMCKOTO pPBbIHKA
UITOTEYHOTO XUJIUIIIHOTO KpeauToBaHus // JleHbrn
u kpeaut. 2017. Ne3. C. 38—45.

20. Honmarosuu M.A., Kemenkosa H.B. Umo-
TEeYHOE XUJIUIIHOE KpeauToBaHue B Poccuu: mpo-
onembl 1 petieHus // Jdenbru u kpenut. 2017. Ne 3.
C. 33-37.

21. AHanuTUuecKUil mopTaj, ITOCBSILEHHBIN
WUMOTEYHOMY KPEIUTOBAHUIO M CEKbIOPUTU3ALIUM
URL: http://www.ipoteka-rus.ru

7. Kulikov A.G. Kontseptual’nye voprosy raz-
vitiya zhilishchnoy sfery i ipoteki v Rossiyskoy Fed-
eratsii. Den’gi i kredit. 2014. No. 8. P. 43-51. (In
Russ.)

8. Novakova S.Yu. Dikhotomichnost’ (pro-
tivorechivost’) funktsiy ipotechnogo kredita v
makroekonomicheskoy dinamike i sotsial’nykh
posledstviyakh. Internet-zhurnal «Naukovedenie».
2016. Vol. 8. No. 6. URL: http://naukovedenie.ru/
PDF/11EVN616 (In Russ.)

9. Federal’naya tselevaya programma <«Zhil-
ishche» na 2015—2020 gody. URL: http://gov-
ernment.ru/media/files/VSKxxJUxREERXnt-
309filgQhQadimSOK.pdf. (In Russ.)

10. Rossiya v tsifrakh. 2017: Krat.stat.sb. Mos-
cow: Rosstat, 2017. 511 p. (In Russ.)

11. Rossiyskiy statisticheskiy ezhegodnik. 2017.
Stat. sb. Moscow: Rosstat, 2017. 686 p. (In Russ.)

12. O zhilishchnom stroitel’stve v Rossiyskoy
federatsii v 2016 godu. Otchet Rosstata. Elektronnyy
resurs. URL: http://www.gks.ru/wps/wcm/connect/
rosstat_main/rosstat/ru/statistics/enterprise/build-
ing/ (In Russ.)

13. Stroitel’'nyy kompleks Rossiyskoy federatsii
v 2016 g. URL: http://www.gks.ru/wps/wcm/con-
nect/rosstat_main/rosstat/ru/statistics/enterprise/
building/ (In Russ.)

14. Regiony Rossii. Sotsial’no-ekonomicheskie
pokazateli. Statisticheskiy sbornik. Moscow: Ros-
stat, 2017. 1402 p. (In Russ.)

15. Svedeniya o rynke zhilishchnogo (ipo-
technogo zhilishchnogo) kreditovaniya v Rossii.
No. 4. 2012—-2016 gg. Materialy Departamenta
Statistiki Banka Rossii. URL: https://www.cbr.ru/
statistics/b_sector/stat/Stat_digest mortgage 04.
pdf (In Russ.)

16. Dubrova T.A., Lozovskaya A.N. Zhilish-
chnoe stroitel’stvo v Rossii: sostoyanie, problemy i
perspektivy razvitiya. Monografiya. Moscow: OOO
«Dashkov i K», 2014. (In Russ.)

17. Yazykov A.D., Tsyganov A.A. Sushchestven-
nye faktory riska pri vydache ipotechnogo kredita.
Den’gi i kredit. 2017. No. 8. P. 40—44. (In Russ.)

18. Kovalevskiy Yu.A., Lozovskaya A.N. Sta-
tisticheskiy analiz razvitiya ipotechnogo kredi-
tovaniya v Rossii kak sredstva povysheniya
obespechennosti zhil’em naseleniya. Ekonomika
i predprinimatel’stvo. 2017. No. 3-2 (80—2). P.
745—750. (In Russ.)

19. Kuz’mina E.V., Yanin A.A. Napravleniya i
perspektivy razvitiya rossiyskogo rynka ipotechnogo
zhilishchnogo kreditovaniya. Den’gi i kredit. 2017.
No. 3. P. 38—45. (In Russ.)

20. Dolmatovich I.A., Keshenkova N.V. Ipo-
technoe zhilishchnoe kreditovanie v Rossii: prob-
lemy i resheniya. Den’gi i kredit. 2017. No. 3.
P. 33—37. (In Russ.)

21. Analiticheskiy portal, posvyashchennyy ipo-
technomu kreditovaniyu i sek’yuritizatsii URL:
http://www.ipoteka-rus.ru (In Russ.)

Statistics and Economics ¢ V. 15. Ne 2. 2018

87



Cmamucmuka u mamemamuyecKue Memoovl 6 IKOHOMUKE

22. Accoumanusl peruoHajbHbIXx OaHKOB Poc-
cun. URL: http://www.asros.ru/?pid=19&cid=21&
page=50&year=2005&months=oKTsa0ps

23. Aran6erssH A.I'. @uHaHchl, OOIXEeT U OaH-
K# B HoBoil Poccuu. M: Jleno, 2018. 400 c.

24. JonmaroBuu UM.A., Kemrenkosa H.B. Mu-
pPOBOI OIBIT PA3BUTUS MITOTEUHOTO KMJIMIIIHOTO
kpeauroBanus (Ha ipumepe CIIIA). M.: ®uHaHCHI
u kpeaut, 2018. Tom XXIV. Buim. 2. C. 441—454.

25. Kocapesa H.b., ITonmumu T. /1. OueHka Ba-
JIOBOTO TOPOJICKOTO TMPOAYKTAa B POCCUIMCKUX TOPO-
nax u ero Bkiaga B BBIT Poccun B 2000—-2015 rr. //
Bompocs akonomuku. 2017. Ne7. C. 5-25.

CBeaeHunAa o6 aBTopax

Anacmacus Hurxoaaeena Jlozoeckas

K.o.1., douenm xagedpvr Mamemamuueckux
Memooos 8 IKOHOMUKE

Poccutickuil akoHomMuueckull ynugepcumem
um. I'B. Ilhexanosa, Mockea, Poccus

An. nouma: Lozovskaya.AN@rea.ru

Tea.: 8916 611 97 75

Mapuna Anamoavesna Cropuk

K.5.1., doyenm, douenm kagedpol
Mamemamuueckux memo0dos 6 3KOHOMUKE
Poccutickuii axonomuueckuii ynugepcumem
um. I'.B. Ilrexanoea, Mockea, Poccus

Dn. nouma: Skorik. MA@rea.ru

Tea.: 8 916 919 30 42

22. Assotsiatsiya regional’nykh bankov Rossii.
URL: http://www.asros.ru/?pid=19&cid=21&page
=50&year=2005&months=oktyabrya (In Russ.)

23. Aganbegyan A.G. Finansy, byudzhet i banki v
novoy Rossii. Moscow: Delo, 2018. 400 p. (In Russ.)

24. Dolmatovich I.A., Keshenkova N.V. Mirovoy
opyt razvitiya ipotechnogo zhilishchnogo kreditovani-
ya (na primere SShA). Moscow: Finansy i kredit,
2018. Vol. XXIV. Iss. 2. P. 441—454. (In Russ.)

25. Kosareva N.B., Polidi T. D. Otsenka val-
ovogo gorodskogo produkta v rossiyskikh gorodakh
i ego vklada v VVP Rossii v 2000—2015 gg. Voprosy
ekonomiki. 2017. No. 7. P. 5-25. (In Russ.)

Information about the authors

Anastasia N. Lozovskaya

Cand. Sci. (Economics), Associate Professor
Department of Mathematical Methods in Economics
Plekhanov Russian University of Economics,
Moscow, Russia

E-mail: Lozovskaya. AN@rea.ru

Tel.: 8 (916) 611-9775

Marina A. Skorik

Cand. Sci. (Economics), Associate Professor
Department of Mathematical Methods in Economics
Plekhanov Russian University of Economics,
Moscow, Russia

E-mail: Skorik. MA@rea.ru

Tel.: 8 (916) 919-30-42

88

Cmamucmuxa u 3konomuxa 4 T. 15. Ne 2. 2018



