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COBEPIIEHCTBOBAHUE ®MHAHCHUPOBAHUA
HKUJINIIHOI'O CTPOUTEJIBCTBA B
PECITYBJIMKE Y3BEKHNCTAH

XakcbimypaTtoB Ka36ek PagxxoBu4

Dou. (PhD), kadpegpa «PHaHCOBbLIE TEXHONOTNY
Kapakannakckui rocygapCcTBeHHbIN YyHUBepcuTeT nmenn bepaaxa
ORCID: 0009-0006-3106-7488

KowaHoBa Caxubxaman BaxbiToaeBHa
HokTopaHT
Kapakannakckuin rocygapCcTBeHHbIN YHUBepCcUTeT nmenn bepaaxa

AHHOTauus. B ctatbe paccMmaTpuBaeTca BrnaHne Aemorpa(bmqecmx TeHOeHummn Pecny6nvn<m Y36ekucTaH Ha passutne
PbIHKa XXUINNLLHOro CTpouTenbCcTBa 1 npoLuecchbl yp6aHmaau,vw|. OTtmevaetcs yCTOW-IIABbHZ POCT YMCINEeHHOCTN HaceneHusa,
COI'IpOBO)K,CI,aFOLLlI/IIZCﬂ N3MEeHeHnem BO3paCTHOl7I CTPYKTYpbl 1 yBeNM4YeHnem cnpoca Ha XUy HeaBMWXUMOCTb. Ocoboe
BHMMaHMe yaensaetca LEeHOBOW AMHAMWUKE Ha PblHKE HOBOCTpPOEK, (baKTOpaM (bOpMMpOBaHVIFl CTOUMOCTU XKUnb4,
a Takxke pasnnyimam B (*)VIHaHCOBbIX Moaenax CTpoutenbHbIX opranaau,MVl. Ha ocHOBe BbIIBNEHHbIX TeHAEHUMN
cdaopmynmpoaaHbl BbIBOAbl U NpaKTU4eckme npeanoXxeHua, HanpasieHHble Ha NoBbIiLLIeHne S(b(*)eKTVIBHOCTM XUMNULLHOW
nonuTukn, obecneyeHne OOCTYMNMHOCTU XXUnbsA N CHUXXeHUe PUCKOB A11A y4aCTHUKOB [051ieBOro CTpouTenbCcTea.

KntoyeBble crioBa: KUMULLIHOE CTPOUTENLCTBO, IEMOrpadoUYECKUiA POCT, PbIHOK HEABUKMMOCTU, UMOTEYHOE KpeauToBaHue,
3CKpOY-cYeTa, rocyAapCTBEHHblE CybcMaMKM, HOPMAaTMBHO-TPABOBOE perynupoBaHue, [ONMEBOE CTPOUTENbLCTBO,
ypbaHusauus, LeHbl Ha Xuibe.

Annotatsiya. Ushbu maqolada O‘zbekiston Respublikasida demografik tendensiyalarning uy-joy qurilishi bozori rivojlanishi
hamda urbanizatsiya jarayonlariga ta’siri tahlil gilinadi. Aholi sonining barqaror o'sishi yosh tarkibidagi o‘zgarishlar va turar
joy ko‘chmas mulkiga bo‘lgan talabning ortishi bilan kechayotgani qayd etiladi. Yangi qurilayotgan uy-joylar bozorida
narxlar dinamikasi, uy-joy giymatini shakllantiruvchi omillar, shuningdek qurilish tashkilotlarining moliyaviy modellaridagi
farglarga alohida e’tibor garatiladi. Aniglangan tendensiyalar asosida uy-joy siyosati samaradorligini oshirish, uy-joylarning
igtisodiy jihatdan qulayligini ta’minlash va ulushli qurilish ishtirokchilari uchun moliyaviy xavflarni kamaytirishga garatilgan
xulosa hamda amaliy takliflar ishlab chigiladi.

Kalit so'zlar: uy-joy qurilishi, demografik o‘sish, ko‘chmas mulk bozori, ipoteka kreditlash, eskrou hisobvaraqlari, davlat
subsidiyalari, huquqiy tartibga solish, ulushli qurilish, urbanizatsiya, uy-joy narxlari.

Abstract. This article examines the impact of demographic trends in the Republic of Uzbekistan on the development
of the housing construction market and urbanization processes. Steady population growth is observed, accompanied
by changes in the age structure and increasing demand for residential real estate. Particular attention is paid to price
dynamics in the primary housing market, factors shaping housing costs, and differences in the financial models of
construction companies. Based on the identified trends, conclusions and practical recommendations are proposed to
improve the effectiveness of housing policy, ensure housing affordability, and reduce risks for participants in equity-based
construction.

Key words: housing construction, demographic growth, real estate market, mortgage lending, escrow accounts,
government subsidies, legal regulation, equity-based construction, urbanization, housing prices.

BBEJAEHMWE

B nocnegHue roabl B Pecny6m/||<e Y30eKknctaH akTUBHO peanm3yrTcd pe(boprl, HanpaBJi€HHbIE
Ha noBbIlLEHMNE MPO3PaA4YHOCTN U HagEXHOCTKN CTPOUTEJIbHOIO pPbiHKA, B TOM 4uUCIie B cq)epe XKUIMNLLHOIO
CTpoOUTENbCTBA. OpaHoM 13 KIo4eBbIX Npu4nH nposeageHna OaHHbIX pecbopM ABINAETCA p,emorpa(bvlquKaﬂ
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cuTyauuss B cTpaHe. B nocnegHvue rogbl gemorpaduyeckass cuTyaumst B Pecny6nuvke YsbekucTtaH
XapakTepusyeTcs YCTONYMBBLIM POCTOM YMCIIEHHOCTU HaceneHusi 1 USMEHEHNEM ero BO3pacTHOW CTPYKTYpbl.
YKasaHHble NpOLIeCChbl OKa3blBalOT CYLLECTBEHHOE BIUSIHME HA MOTPEOHOCTL B XXuUNbe, (POPMUPYST BbICOKUIA
CMpPOC Ha PbIHKE XMWUIMULLHOIO CTPOUTENbCTBA.

CornacHo Ykasy lMpesvgeHTa Pecny6nuvkn Y3bekuctan Ne YI1-158 ot 11 ceHtsi6pa 2023 roga «O
Crtpatermn “Y3bekuctaH-2030"» onpegeneHbl Leny no KOMMSIEKCHOMY PasBUTUIO PETMOHOB, peanusauuun
cTpatermn ypbaHvsaumm 1 NoBbILLEHNIO YPOBHS 06ECneyYeHHOCT HaceneHnst JOCTYMNHbIM XUNbEM. B cBsazun
C 3TMM 0COOYH0 aKTyarnbHOCTb NPUobpeTaeT COBEPLUEHCTBOBAHNE MEXAHU3MOB (hMHAHCUPOBAHUS OLHON U3
KINIOYEBbLIX OTPACIieNn 9KOHOMUKN CTPaHbl — XUIULLHOIO CTPOUTENbCTBA.

Hapsagy ¢ aTum BaxHOM 3afayein aBnsieTcsa AanbHelllee pa3BuTME U COBEPLLUEHCTBOBAHNE HOPMATUBHO-
npaBoBol 6a3bl, perynupyoLLen CTpouTeNbHYO cdepy, YTO HEOOXOAMMO ANS OOCTUXKEHUSA CTpaTermyeckux
Lenew rocygapcTaa, Bkovas obecneyeHne HaceneHus 4OCTYNHbIM XUINbEM U (dOPMUPOBaHME COBPEMEHHON
ropofckown cpefpl.

AHAJNHNU3 JUTEPATYPLH IO TEME

Mpobnembl (OUHAHCMPOBAHUSA KUMMLLHOIO CTpOUTENbCTBa UM obecrnedYeHus HaceneHus [OCTYMHbIM
XWUMBbEM LUMPOKO M3Y4arloTCs Kak 3apybexHbIMK, Tak U OTe4eCTBEHHbIMU UccregoBaTenamu. B yactHocTy, B
Poccuiickonn degepaumm oTMevaeTcs, YTo 3agava obecrneyeHnss HaceneHnsa OOCTYMHbIM XUIbEM OCTaéTcs
O[HOW M3 MPUOPUTETHbLIX, YTO 00yCnoBnMBaeT HEOHXOANMOCTb COBEPLLEHCTBOBAHNSA (POPM (PUHAHCMPOBAHNS
CTPOUTENBLCTBA, @ TaKKe pacLIMPEHUs Mep roCy4apCTBEHHON MOAAEPXKKM MOMOAbIX CEMEW, B TOM 4uche
yepes CTPOUTENBCTBO AOCTYMHbIX MarioradbapuTHbIX KBapTup [1]. Y4YéHble NogyY€pPKMBalOT BaXXHOCTb Pa3BUTUS
crneynanbHbiX PUHAHCOBBIX MEXaHU3MOB, TAKUX Kak MMOTEYHbIE MPOrpaMMbl U CTPOUTENbHbIE cOeperaTenbHblie
Kaccbl, HanpaBMneHHbIX HA MOBUNM3aLUI0 JONTOCPOYHBIX PECYPCOB A1 XUMMLHOIO CTpoMTENbCTBa [2].

B Y3bekucTtaHe nccnegoBaHnsi B chepe KUMULLHOTO CTPOUTENBbCTBA TakkKe OPUEHTUPOBAaHbI HA MOUCK
onTumarnbHbIX Mogenen duHaHcupoBaHus. Tak, P.A. HypumbeTtos n M.X. [JaBNneToB OTMEYatoT, YTO XXUMNLLHAs
npobnema BCTpaHe COXpaHsieT CBO aKTyanbHOCTb, a OAHON U3 KITHOYEBbIX 3a[4a4 SIBNAETCA COBEPLLUEHCTBOBAHME
OpraHM3aunOHHO-NPaBoBbIX POPM (UHAHCMPOBAHUS CTPOUTENbCTBA C LENbH MOBLIWEHNS LOCTYMHOCTU
Xnnbs. ABTOPbI MpeasiaratoT NCMOSb30BaHME SKOHOMUKO-MaTeMaTUYeCKUX Mogenen onTMMm3anmm CTPYKTypbl
XWUMWLLHOTO CTPOUTENbLCTBA, MNOAYEPKMBAS 3HAYMMOCTb Pa3BUTUS UMOTEYHOIO KPEAWTOBaHUSA U NMOAAEPXKKN
MHAMBMAYanbHbIX 3acTpounwmkos [1].

Bornee coBpeMeHHble ucCCrefoBaHUSA OEMOHCTPUPYIOT Hanuume MOoNOXUTENbHbIX COBWUIOB B OAHHON
chepe. B yactHocTn, O.T. AcTaHaKyIoB U COaBTOPbI NPOBENM aHanM3 cUcTeMbl OMHAHCUPOBAHUS XUIULLHOTO
cTpouTenbcTBa B Y30ekucrtane 3a 2018-2023 rr. [Nony4YeHHble pe3ynbTaTbl CBUOETENBCTBYIOT O pOCTE 00 BLEMOB
BBOAA Xunbs Ha 28,6% (¢ 12,3 mnH kB. M B 2018 1. oo 15,8 mnH kB. M B 2023 1.), a Takke 06 yBENNUYEHUN 40NN
WMOTEYHOTO KpeauToBaHWsS B CTPYKType (hMHaHCMpOBaHUSA >XunuwiHoro ctpoutensctea ¢ 23,4% po 41,7%.
BmecTe ¢ Tem Gbinu BbISIBNEHbI AMCNPONOPLUN B TEPPUTOPUANbHOM pacnpeneneHm o06bEMOB CTPOUTENBCTBA
M B JOCTYMHOCTM MNOTEYHbIX 3aMMOB A4 PasfnUYHbIX rpynn HaceneHus [3].

Takum obpas3om, NpoBedéHHblE paHee WCCNefoBaHWs 3anOoXWITM TEOPETMYECKYID U SMMMPUYECKYHO
OCHOBY AN MOHMMaHus npobrem UHAHCUPOBAHMS JKUIIULLHOTO CTpouTenbCcTBa. B oTnuume o1 HuX,
HacTosWas cTaTbsl KOHUEHTPUPYeTCs Ha [eTanbHOM aHanm3e COBpPEeMEHHbIX (DMHAHCOBbLIX MeXaHU3MOB
— WMOTEYHOro KpeauToBaHuWs, OOMEBOro CTPOUTENbCTBA M UCMOSMb30BaHNS 3CKPOY-CYETOB — B YCMOBUSIX
Aemorpadryeckoro pocta n npoBoANMbIX pedopMm, a TakKe npeaiaraeT KOHKpeTHbIE MePbI MO NX AaTbHENLEMY
COBEPLUEHCTBOBAHNIO.

METOAOJIOTUA UCCITEAOBAHUA

Mpn noaroToBke CTaTbM MCMNONb30BaHbl OOLEeHayyYHble W crneuvanbHble MeTOoAbl WCCrefoBaHus.
[MpUMEHEH 3KOHOMMKO-CTaTUCTMYECKUI aHanu3 oduumanbHbIX 4aHHbIX HaunoHansHoro komuteta Pecnybnvku
Y36ekuctaH NoO CTaTUCTUKE, XapakTepu3yoLWMX AemMorpaduyeckyo CUTyauuio U pasBUTME KUITULLHOMO
cTpouTenbCcTBa (B YaCTHOCTW, AaHHbIX O YUCMEHHOCTW HaceneHus n obbémax BBoAda xunbsd). [Ina aHanusa
AVHaMUKM YUNCNEHHOCTN HacerneHnss MCNonb30BaHbl ONy6MKOBaHHbIE CTAaTUCTUYECKME MaTepuansi.

lMpoBeaéH cpaBHUTENbHbLIV aHanM3 LLEHOBOW MONUTUKU U (PMHAHCOBbLIX MOAENEN BeAyLUNX CTPOUTENbHbLIX
opraHusauui (aesenonepos) B Pecnybnunke KapakannakcTaH Ha OCHOBE AaHHbIX O CPeAHEN CTOMMOCTU XUMbsl
(cm. Tabnuuy 1). VIcTodHMKaMU MHOPMaLMK MOCHYXWUM HOPMAaTUBHO-NPaBOBbLIE aKkThbl, a Takke pesynbTaTbl
COBCTBEHHbIX UCCMefoBaHUM aBTOPOB. B yacTHOCTM, npoaHann3vpoBaHbl MONIOXEHWUS FOCYAapCTBEHHbIX
nporpaMm MNOTEYHOro KpeamtoBaHusa (Hanpumep, Ykas lNpesnageHta Ne YI1-33 ot 9 pgekabps 2021 roga),
a TaKKe HOBble MexaHM3Mbl [OSIeBOro CTPOMTENbCTBA, BKIHOYas WCMONb30BaHME 3CcKpoy-cyeToB (Ykas
MpesnagenTa Ne YT1-11 ot 27 aHBapsa 2025 roga).
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Kpome TOro, Gbinu npoBedeHbl 3KCMEpPTHble OMpPOCbl NpeacTaBUTENen CTPOUTENbHBIX KOMMaHWM
Pecny6nuku KapakannakcTaH, 4To No3BOWIO BbISIBUTL KItoueBble (hakTopbl LLeHOOOpa3oBaHusi, B TOM YnChe
BNUsiHWE 3aTpaT Ha 0GCNyXMBaHME KpeanTHbIX PECYpCOB Ha ceb6ecToMMOCTb CTpouTenbeTBa. Mcnonb3osaHue
[aHHbIX U3 Pa3nMYHbIX MICTOYHIKOB 1 COYeTaHe MeTO0B UCCreaoBaHus (CTaTUCTUYECKOTO, CPaBHUTENBHOTO,
KOHTEHT-aHanM3a HOPMAaTUBHbIX [OKYMEHTOB U 3KCMEepTHOro ornpoca) obecrneynrnio OOCTOBEPHOCTb MU
060CHOBaHHOCTb CHOPMYIIMPOBaHHbBIX BLIBOAOB 1 PEKOMEHAALIWA.

AHAJTWU3 U PE3YJbTATDI

Mo cocTosHuio Ha 1 anpensa 2025 roga YMCNEHHOCTb MOCTOSIHHOTO HaceneHus Pecnybnukn Y3bekuctaH
coctaBuna 37 697,8 Thic. Yenosek. [JaHHbIA Noka3aTerb No CPaBHEHUIO C aHanorn4HeiM nepuogom 2024 roga
yBenuuuncs Ha 2% [4]. Kak BngHo u3 pucyHka 1, HadmHasa ¢ 2016 roga YicneHHOCTb HaceneHus Y3bekuctaHa
OEMOHCTPUPYeT YCTONYUBBIN POCT. ExkerogHo HaceneHne cTpaHbl yBeENMYMBaNock, Mpy 3TOM TEMMbI NpMpocTa
nocTeneHHo yckopsnuce. Ecnu B Hauane paccmaTprBaemMoro neproaa roaoBov NPUPOCT HAaCENeHNst COCTaBsAN
okono 1,7%, To k Hayany 2020-x rogoB OH npeBbicun 2% B rod. [JaHHbIM yCKOPSAIOLWMIACA POCT 00BbSACHAETCS
NMPEeUMyLLECTBEHHO €CTECTBEHHbIM MPUPOCTOM HAaCeNeHus: B yKa3aHHbI Nepuod YPOBEHb POXOAEMOCTU
3amMeTHO BO3pOoC.

B pesynbTate ecTecTBEHHbI NPUPOCT HAaceneHust YBENMUNUICA ¢ NpubnuantensHo 571 TbiC. YenoBek B
2016 rogy o okono 789 Thic. Yenosek kK 2023 rogy, 4TO MO3BOMSET OXapaKTepmn3oBaTb AaHHbIN 3Tan Kak
cBoeobpasHbii «gemorpadudeckmii 0ym» koHua 2010-x rogoB. Takum o6pas3om, BbisiBIIEHHAA TEHAEHLMS
CBUOETENbCTBYET O HEYKITOHHOM POCTE YMCIIEHHOCTU HACEeNeHWst U YCKOPEHMU TEMIMOB €ro yBennyeHus B
nocrnegHne rogbl paccmaTprMBaeMoro nepuoaa.

PucyHok 1. IuHamuka pocta HaceneHus Pecnybnuku Y3beknctan 2016-2024 rr. (ea. nam. Tbic. yen.) [1]

Cronb 3HaunTenbHas AMHaAMMKa YUCTIEHHOCTU HAaceneHns UMeET PAS BaXKHbIX COLMAnbHO-3KOHOMUYECKMX
nocneacTeun. Bo-nepBbix, yBENMYEeHME YNCIIEHHOCTU HaceneHus Be4ET K POCTY crnpoca Ha Xunbé. Bbicokni
Cnpoc, B CBOK oyepedb, CTUMYNMPYET aKTMBHOE Pa3BUTME XWUMWLLHOMO CTPOMTENbCTBA. OTO MO3UTUMBHO
CKa3blBaeTCs HA CTPOUTENIBHOM CEKTOPE M CMEXHbBIX OTPACHAX 3KOHOMUKM, OOHAKO OOHOBPEMEHHO hopMupyeT
CepbEé3Hble BbI30BbI, CBA3aHHbIE C 0becneyeHneM JOCTYMHOCTY XUIbsi 41K HAaCeneHus.

Bo-BTOPbIX, POCT YMCMIEHHOCTM HaceneHns pacumpseT TPyAOBOW NOTeHUMan CTpaHbl U B JOITOCPOYHON
nepcnekTuBe CnocobCcTByeT yBenuueHuno Hamnoroeor 6asbl. Monogoe u AMHaMUYHO pacTyllee HaceneHue
Y36ekncTtaHa, CocTaBnaoLee NoYvTu NosioBMHy Hacenenust LieHTpanbHom A3nmn, MOXET CTaTb CBOEOOpasHbIM
aemorpadryeckmumM «OKHOM BO3MOXHOCTEN» AN SKOHOMUYECKOro pasBUTMS CTPaHb.

B-TpeTbux, nNpogormKaloLWmMncs MNpupocT HaceneHus oOycrnoBnvMBaeT BO3pacTaloLlyld Harpysky Ha
coumnanbHyo MHPACTPYKTYPY, BKIKOYAA CUCTEMbI 0Opa3oBaHus, 30paBOOXPaHEHNsT U FOPOACKOro X03sIMCTBa.
YXe B HacTosiLee BpeMsi OKOSI0 NOSTIOBUHbI HAceneHNs CTpaHbl NPOXMBAET B ropoaax [5], u ganbHenLwmn pocTt
yp6aHusaumm TpebyeT KOMMMIEKCHOro 1 JONTOCPOYHOrO NaHMPOBaHNS pa3BUTUS TOPOACKON MHAPACTPYKTYPHI.
B uenom anHamuka 2016—2024 rr. cBUOETENLCTBYET 0 GnaronpmaTHOM AeMorpaduyeckon cuTyaLmm, Kotopas
npv NPOBEAEHNM B3BELLEHHOM rocy4apCTBEHHON NOMMUTUKM CMOCOOHA YCUMNTL BHYTPEHHUI NOTPEOUTENLCKNI
PbIHOK M CTMMYNMpOBaTb YCTOMYMBOE 3KOHOMMUYECKOe pasBuTue. BmecTe ¢ Tem rocygapctBy Heobxogumo
yunTbiBaTb BO3POCLUME MOTPEOHOCTM HAaceneHus U aKTMBM3MPOBaTb WHBECTULMU B WHMPaCTPYKTYpy
N 4YerioBeYecKUn Kanutan Aans TpaHcdopmaumm pemorpaduyeckoro pocta B YCTOMYMBLIN COLMarbHO-
3KOHOMMYECKM nporpecc. Hapsgy ¢ ykasaHHbIMW bakTopamMn MpuYMHaMm CTOSb YCTOMYMBOIO pocTa
UMCNEHHOCTM HaceneHusa ctanum pedopmbl, peanusyemble lNMpaButenbcTtBoM Pecnybnukm Y3bekncrtaH Ha
MecTax, B YaCTHOCTM Mepbl MO NoadepKke mManoobecnevyeHHbIX CeMeN, YCUMEHUID OXpaHbl MaTEPUHCTBA U
OEeTCTBa, BOBMEYEHMWIO HAceNneHns B 340POBbIV 00pa3 XKn3HK, a Takke COKpaLLLEHUIO YMcna paHHux 6pakoB. Tak,
ecnu B 2010 roay B Pecnybnuke Y36eknctaH 6bino 3apernctpupoBaHo 8223 paHHuX 6paka, To k 2024 rogy ux
KONMYeCTBO COKpaTUNoCh 40 51, YTo cnocobCTBOBANO CHUKEHMIO KO3hMLMEHTA MATEPMHCKON CMEPTHOCTH
c 21,08 2010 rogy ao 14,8 B 2024 roay. Bce atn n gpyrme, He nepeymncneHHble akTopbl, Kak KOCBEHHO, TaK U
HanpsAMyo NOBINSANM Ha YCTOMYNBOE YBENNYEHNE YNCTIEHHOCTN HaceneHus Pecnybnukm Y36ekncTaH HaunHas
¢ 2016 roga 1 no HacTosLee Bpems.

PocT 4uMcneHHOCTM HaceneHus, B CBOK oyepedb, OOyCMnoOBNMBaeT HEOOXOAMMOCTb YBENUYEHMUS
00BLEMOB XUNULHOro ooHaa U yckopeHusa npoueccoB ypbaHusaumun. B ceasm ¢ atum B 2018 roay lMNMpesvaeHT
Pecnybnukn Y3bekuctaH B cBOEM [locnaHmym napriaMeHTy OTMETW, YTO YpOoBeHb ypbaHm3aumm B CTpaHe
OCTaéTCs CPaBHUTENbHO HU3KMM K cocTaBngeT nuwb 35,5 %, o60o3HauMB Mpu 39TOM 3agayvy MOBbILEHUS
AaHHoro nokasatens ao 60 % k 2030 roay. B uensix peanusauumn ykasaHHON 3aayn, a Takke Ans CUCTEMHOIo
yrpaBneHns BOMPOCaMM >KUITULLHOIMO CTpouTenscTBa M ypbaHu3aumu, COOTBETCTBYHLUUM HOPMaTUBHO-
npaBoBbIM akToM — [locTaHoBneHneM [Npe3ngeHta Pecnybnuku Y3bekuctaH «O Mepax no opraHusauum
aedarenbHocTu HaumnoHanbHoro komuteta Pecnybnvku Y36ekmcTaH no yCTOMYMBOMY pasBuTuo ypbaHmnsaumm
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W pbiHKa Xunbs» — ObiN yupexaéH HaumoHanbHbii komuteT Pecnybnukm Y3bekuctaH Mo yCTOMYMBOMY
pa3BuTUIO ypbaHU3aLmnm 1 pbiHKa XUIbS.

AHanu3 LeH Ha Xunbé n Moaernen puHaHCMpOBaHUS CTPOUTENLCTBA NOKa3bIBAET, YTO Hapsdy C POCTOM
YNCNEHHOCTWN HaceneHus HabnaaeTcs U CyLeCcTBEHHOe yBennyeHne CTOMMOCTM XXUMOW HEeABUXMMOCTU B
HoBocTpovikax. Kak BngHo 13 Ttabnuupl 1, HaumHaa ¢ 2018 roga ueHa OQHOrO KBagpaTHOro MeTpa XKWIoWn
nnoLiazamn B HOBOCTPOWKax No cocTosiHuio Ha 2024 rog yBenuuunacb 6onee yem Ha 200 %. (Cm. Tabnuuy 1).

Ta6suna 1. CpefHsAS 1jeHa, IpeAJI0XKeHHAs CTPOUTENbHbIMUA OPraHU3alUsIMU 3a OAUH KBaJ[paTHbBIN MeTp KUJI0HU
IJIOIIA/M B MHOTOKBAapTUPHBIX joMax o Pecny6inke KapakainakcTaH.

No HanmeHoBaHMe CpeHAs CTOMMOCTb 33 OAUH KBaApaTHbI MeTP XWUMOoi nNnowaam
g npeanpusTus 2018 2019 2020 2021 2022 2023 | 2024
1 | 000 «Yit-xait Kypsinbicy 3200 3800 4200 4584 6500
2 | 000 «KKRASI BETON» 3200 5500 6000 | 6000
3 OO0O «ToprosbIt KOMMNEKC 3200
KOp3|/|HKa MIIKC»
4 | 000 «Titan DSZ» 3200
5 00O «Oprta kana 2500
KypbIbIC»
6 |OOOWK 3103 3341 4250 5500
«Y3LaxapKypUnuLHBECT»

LleHoobpasoBaHue B OCHOBHOM 3aBUCUT OT pacnosioxeHnst 06 beKTOB, OT TOro, HACKONbLKO OHW YA areHbl
nnbo nmpubnuxkeHbl K LEHTPY ropoda, a Tawkke oT penytauumn gesenonepa. B 2024 rogy OOO «Ywn-xawn
KypbinbiC» NpogaBano KBapTUpbl B HOBOCTPOWKaXx Mo LieHe 6,5 MITH CyM 3a KBagpaTHbI MeTp, MPY 9TOM JaHHbIE
Aoma pacrnonaranucb npaktnyecku 3a Yyeptom ropoga. OgHospemeHHo OO0 «KKPACW BetoH» npegnarano
KBapTMpbl B LIEHTpe ropoga no 6ornee HU3Kow LieHe — 6 MITH CyM 3a KB. M. Ha nepBbIi B3rnsig Takon pasdpoc
ueH (bonee BbicOkasd uUeHa Ha nepudpepum n 6onee Hu3kas B LEHTPE) BbIMAAUT HenornyHbiM. OgHako
OaHHOMY SIBTIEHUIO CyLLECTBYET pauMoHaribHOEe OOBbSCHEHWE, CBA3aHHOE CO CneuudurKon rocyaapcTBEHHOM
MNOTEYHOW MporpaMMbl U CyGCcManpoBaHeEM NepBOHaYanbHOro B3HOCA Npu NpuobpeTeHun xunbda. CornacHo
rocygapCTBEHHOM NMporpamMmme MMNOTEYHOro KpeauToBaHus, yTBepXaEHHoN YkasoM [pe3ungeHta Pecnybnuku
Y36ekucrtan Ne ¥YT1-33 o1 09.12.2021 roga «O gONONHUTENBHLIX Mepax No 00ecneyYeHnto HaceneHnst XXUNbem
nocpeacTBOM UNOTEYHbIX KpeOUTOB Ha OCHOBE PbIHOYHbLIX MPUHLUMNOBY, YCTAHOBMNEHbI NpeAenbHble napaMeTpbl
UMNOTEYHbIX 3aMMOB U cybcmaunn. B cooTBeTCTBMU C AaHHbIM Yka3om B 2022 rogy (v B nocrnegyowue rogpl)
MakcumarnbHasi CyMMa MNoTEYHOro Kpeauta anst O4HOro 3aéMLumka cocTaBnsifia okono 416,5 MnH cym ansir.
TawkeHTa n 327,25 mnH cym ana Pecnybnukm KapakannakctaH u octanbHbix obnactein. MnoTeyvHbi kpeant
npegocTaensieTcs Ha cpok o 20 neT, a MMHUMarnbHbIA NepBOHaYanbHbIN B3HOC yCTaHOBIMEH B pa3mepe 15 %
OT CTOMMOCTM Xunbs. [0Cy[apCTBO Takke BbinnavymMBaeT PUKCMPOBaHHY0 cybcnaunto B pasamepe 32 MIiH Cym
Ha KOMMEHCaUMI0 YacTu nepBoHadvanbHoro B3Hoca. lpu aTom cybcnama npefocTaBnseTca Aaxe B criyyae,
€CNnn CTOMMOCTb MpuobpeTaemMon KBapTMpbl NPEBLILAET MaKCUMarbHbIA pasMep MNOTEYHOro KpeauTa; B
TakoW cUTyauumn pasHuLa CBEpPX YCTAHOBIIEHHOIO NMMUTA MOKPbIBAETCA 3aEMLUMKOM 3@ CHET COOCTBEHHbIX
CpefcTB, yBeNuYMBas pasmep nepBoHa4yanbHOro B3HOCA. YKa3aHHbIE YCIIOBMS MPOrpaMMbl UrpatoT KIOYEBYHO
pornb B oOPMUPOBAHMM LLEHOBOW CTpaTEerMmn 3acTPONLLMKOB.

OO0 «Yn-xan KypbinbiC» CMpOEKTUPOBANo CBOW HOBOCTPOWKM Takum obpasom, 4Tobbl MakcumarnbHO
ucnomnb3oBaTb NpPevMMyLLecTBa OCYyAapCTBEHHOW nporpammbl. [lpegnaranucb  NpenMyLLECTBEHHO
OBYXKOMHaTHble KBapTUpPbl YMeEHbLUEHHOW nnowaaun, Hanpumep 53, 58 n 59 M2 HebGonbwas nnowagb
Nno3BonseT yaepXuBaTb OOLLyH CTOMMOCTb KBapTWpbl B Mpegenax yCTaHOBMIEHHOro numuTa. PaccmoTtpum
pacyéT Ans TMNOBOW KBapTUpbl Mrowaabio 58 m? no ueHe 6,5 MnH cym 3a M2 [lonHasi CTOMMOCTb Takon
kBapTupbl coctaendaeT: 58 x 6 500 000 = 377 MnH cyM. [1o yCnoBmsiM MMOTEYHOro KpeanToBaHUA NoKynaTernb
00653aH BHeCTU He MeHee 15 % OT CTOMMOCTW XWUnbsl, YTO COCcTaBnseT okono 56,6 mnH cym. OgHako 6narogapsi
rocygapcTBeHHon cybcugum B pasmepe 32 MIAH cyM dhakTMdeckad CyMMa MepBOHa4anbHOro B3HOCA
CYLLIECTBEHHO YyMeHbluaeTcs. [locne BblMeTa cybcuaum pearnbHbid MepBOHAYalnbHbI B3HOC MOKynaTens
COCTaBUT OKOMoO 24,6 MIH cym. OTO NpUMepHO 6,5 % OT CTOMMOCTU XWUMbs, YTO ABMSETCH KpamHe HU3KUM
nokasartenem. Takum obpasom, HECMOTpsi Ha Doree BbICOKYIO LieHY 3a KBagpaTHbln MeTp, kBapTupbl OO0
«Yn-xan Kypbinbic» ABRAOTCS NpyBReKaTenbHbIMUA AMS NOKynaTenen, NocKonbKy TpebyloT MUHUMAaIbHbIX
HayanbHbIX 3aTpaT. OCHOBHAs YacTb CTOMMOCTU XMWITbsl MOXET ObiTb MOKPbITA UNOTEYHBIM KPEAUTOM (OKOSO

https://yashil-iqtisodiyot-taraqqiyot.uz




2025-yil, dekabr. Ne 12-son. YASHIL IQTISODIYOT VA TARAQQIYOT fi\l/i'

320 MIH cyMm, YTO He npeBbIllaeT YCTaHOBMNEHHbIN MMUT) C UCNONb30BaHNEM JTbFOTHOW NPOLEHTHOW CTaBKU.
CnepoBatenbHo, LeHa 6,5 MITH cyM 3a KB. M SIBNSIETCA 3KOHOMUYECKM 0BGOCHOBAHHOW, YCIOBUSA MPOrpaMmbl
cobntogeHsl, a BbIrofa ans nokynatensa odeBugHa.

Cutyauua ¢ OO0 «KKPACW BeTtoH» oTnuyaeTtcd. [JaHHaa KoMnaHus, HanpoTue, npeanarana KsapTupsbl
Gonbluer nnowaan — Hanpumep, 62, 63 1 69 M2 — no 6onee HWU3KOM yAenbHOWN LieHe, paBHOW 6 MIH CyM
3a KB. M. Ha nepBbI B3rnag Takas LeHa Beirnsagut 6onee npuBrnekaTenbHON, 0OHAKO YBENUYEHWE MoLaam
3HaYMTENBbHO NOBbLILAET 0OLLY0 CTOMMOCTL KBapTUPLI. Tak, CTOMMOCTb KBapTUpbI nowaabio 69 mM? no ueHe 6
000 000 cym 3a mM? cocTtaBnseT 414 mnH cym. [laHHaa cymma npeBbllaeT yCTaHOBNEHHbIA IMMUT UMOTEYHOro
KpeanTtoBaHua Ang pernoHoB (327 MnH cym). B pamkax rocyaapCTBEHHOW MporpamMMbl 3TO O3Ha4aeT, YTo
nokynartento Heo6X04MMO BHECTU pasHuLy CBEPX NUMUTA B BUMAE YBENMYEHHOTO NEpBOHaYarbHOro B3HOCA.
B yactHocTW, 13 obLien cymmbl 414 MNH CyM HEMOKPbLITBIMUA MNOTEYHLIM KPeaMToM ocTatTcs 87 MIH CyM,
KoTopble fobaBnsTcs K 00A3aTenbHOMY NepBOHAYanbHOMY B3HOCY. [axe C y4ETOM rocynapCTBEHHON
cybenagnm B pasmepe 32 MIH CyM MOKynaTeno Heobxooumo BHECTU OKoMo 55 MIH cyM coBCTBEHHbIX
cpeacTs. B npoueHTHOM BbipaXeHuu 3TO cocTaBnseT NnpuMepHO 13 % OT CTOMMOCTM XUIbd, YTO NOYTU BABOE
npesbiwaeT nokasarernb Ansa keaptnup OO0 «Yn-xawn Kypbinbic». Takum o6pa3om, HeCcMoTps Ha 6onee HU3KyH
LeHy 3a KkBagpaTHbI MeTp, npuobpeteHune xunbs y OO0 «KKPACU BeToH» TpebyeT 3HaunTenbHO 6onbLumnx
hbMHaHCOBbIX 3aTpaT Ha NepBoHaYyarnbHOM 3Tane. [Ang MHOrMx nokynatenen ¢ orpaHU4eHHbIM YpOBHEM Aoxoaa
nofo6HbI 0OBEM NEepBOHAYaNbHOrO B3HOCA MOXET ABMNATLCS CYLLEeCTBEHHbIM GapbepomMm.

Kpome Toro, no gaHHbim Tabnuubl, B 2022 rogy OO0 «Yii-xan Kypbinbic» peann3oBbiBano KBapTUphI
no ueHe 4 584 Tbic. cyM 3a kBagpaTtHbii MeTp, Toraa kak OO0 «KKRASI BETON» ycTaHaBnvBano ueHy Ha
ypoBHe 5 500 ThIC. cym 3a kBagpaTHbI MeTp. [py oanHAKOBOW yAAaNéHHOCTN XUMbIX LOMOB OT LleHTpa ropoaa
Hykyca Takon LieHOBOW pa3pbiB 3aKOHOMEPHO BbI3bIBAET BOMNPOCHI O €ro npudnHax. o pesynbratam yCTHbIX
onpocoB aeeenonepoB Pecnybnvkun KapakannakctaH yCTaHOBIEHO, YTO 3aTpaThl Ha 0OCnyXXMBaHWe KpeanToB
(HaumcneHHble NpoUeHTbI) cocTaBnsaloT He MeHee 20 % oT cebecToMMOCTU CTPOUTENBLCTBA MHOTOKBAPTUPHOIO
xunoro goma. OO0 «KKRASI BETON» npuBnekano 3aémHble cpeactBa And UHaAHCUPOBaHUS CBOEro
NpoeKTa, U HAYUCIEHHbIE NMPOLEHTLI MO AaHHBLIM Kpeautam BKItoYanuch B ce6eCcToOMMOCTb CTpouTenbCTBa. B
TO e BpemMs OO0 «Yn-xan KypbinbiC» OCyLLECTBSANO CTPOUTENBCTBO B COOTBETCTBMU C [ocTaHOBNEHNEM
MpeangeHTta Pecnybnukn Y3bekuctan Ne MMM-4732 ot 27 masa 2020 roga «O mMepax Mo yperynmpoBaHuio
npoLiecca J0NeBOro CTPOUTENbLCTBA MHOTOKBAPTUPHBLIX JOMOBY.

CornacHo gaHHOMY MOCTaHOBIIEHWIO CTpOUTENbHAasi opraHu3aunsi 3aknyaeT ¢ 6aHKoM reHeparbHoe
cornalleHne O OOMeBOM CTPOUTENLCTBE XUIMOro Aoma. B pamkax ykaszaHHOW CXeMbl 3aCTPOMLLMK 32 CYET
CcOBCTBEHHbIX cpeacTB BbINONHAeT He MeHee 30 % CTpoUTENbHO-MOHTaXHbIX paboT. [ocne aToro kKoMnaHms
npvBnekaeT MNOTEHUManbHbIX MOKynaTenenh M COBMECTHO C GaHKOM OQOpPMISIET UMNOTEYHble KpeauTbl B
06BbEME, MPONOpUNOHANbHOM BbIMONHEHHLIM paboTam, HO He npeBbiwatowem 30 % CTOMMOCTW KBapTUPHI.
lMony4yeHHble KpeauTHble CpPeAcTBa HanpaBnslTCA Ha AanbHenlwee CcTpouTenbcTBo. 1o 3aBeplueHun
crnefyoLwero aTana 3acTpPovLUK BbiNonHsAeT octaBwmecs 70 % paboT, nocre yYero odopmnsieTcs BTOPON
TPaHLL UNOTEYHOro KpeanToBaHud, He npesbliwatoLi 70 % CTOUMOCTU XUNbs, U CPeAcTBa NepeyncrnaroTcs
Ha CYET 3acTpouwimka. MNpoLeHTHY0 Harpy3ky Mo KpeouTy HEecET nmokynartenb, ogHako 6narogapsi JaHHOM
cXeme nepBoHaYarnbHbIA B3HOC N eXeMeCsYHble MaTexu oKasblBatoTCA CYLLECTBEHHO HUXE MO CPaBHEHMIo
¢ apyrumun 3actponimkamu. B pesynbtate OO0 «Yn-xan KypbinbiC» He HECET pacxo4oB Ha 06cnyXnBaHue
KpeauToB, YTO NO3BOMNSAET yCTaHaBNMBaTh 6ornee HU3KUE LIEHbI Ha XUIMBE.

Takum o6pasom, OO0 «Yn-xan KypbinbiC» He HECMNO NPOLEHTHbIX 3aTpaT, BCreACTBME YEro CTOMMOCTb
€ro KBapTup okasblBanach CyLLECTBEHHO HUXe MO CPABHEHUIO C KOHKYPEHTaMMU.

M3 n3noxeHHoro criefyet, 4To Ha (hopMMpOBaHWE CTOMMOCTU XUMbS B HOBbIX XXWMbIX KOMMEKcax
BNUSAET COBOKYMHOCTb pasnuuHbIX hakTopoB. BmecTe ¢ TeM cnefyeT oTMETUTb, YTO YYAaCTHWKM OONEBOro
CTpoMTENbCTBA CTaNkUBalTCHA C onpefenéHHbIMU puckamu. Ha npaktuke 3adukcmpoBaHbl criyyau
MOLLEHHMYECTBA CO CTOPOHbI 3aCTPOMLLMKOB, BKIOYasi NpoAaxy KBapTup 6e3 rocyaapCTBEHHOWM perncTpaumm
OOrOBOPOB, MHOrONeTHWE 3a4epXXku BBOAA OOBLEKTOB B 3KCMIyaTauuio, OTCYTCTBME MpaB Ha 3eMErlbHble
y4yacTku, a Takke HeuerneBoe UCNoNb3oBaHWe CPeacTB AOMbLUUKOB. B uenax sawmutbl cpeacTs y4acTHUKOB
ponesoro cTpoutenbcTsa ¢ 2025 roga B Y3beknctaHe Ha4HETCA Nepexon Ha CUCTEMY 3CKpOy-c4eToB. [laHHas
Mepa npegycmoTpeHa Ykasom [MpeangeHTta Pecny6nukm Ysbekuctad Ne YI1-11 ot 27.01.2025 roga «O
Mepax Mo AanbHenwemMy pasBuTuo cpepbl XUMULLHOMO CTPOUTENLCTBA U COBEPLLUEHCTBOBAHNIO MEXaHU3MOB
perynupoBaHusl npouecca CTPOMTENbCTBA KUIMbIX U HEXWUIbIX OOBLEKTOB Ha OCHOBE LONIEBOrO y4acTusi».
BBepneHue ackpoy-cHeToB obecneunT 3amnTy CPeACTB OONbLUNKOB, OLHAKO OQHOBPEMEHHO MPUBELET K POCTY
LiEH Ha >XXUNbE, MOCKONbKY 3aCTPOMLLUKM yTpayumnBalT AOCTYN Kk 6ecnnaTHbIM CpeacTBaM y4acTHUKOB 4ONEBOTO
CTPOUTENbLCTBA, BbIHYXXAEHbI NepexoanTs Ha bonee goporoe 6aHKOBCKOE NPOEKTHOE hMHAHCUPOBAHWE, HECYT
MOBbILLIEHHbIE PErynaTopHble U (PUHAHCOBbLIE U3OEPXKW, CTaNKUBAKOTCA C COKpalleHUMEM KOHKYPEeHLUN Ha
pbIHKE U TEPSIOT BO3MOXHOCTb CHXKEHUS LIeH Ha paHHUX 3Tanax CTpouTenbCcTaa.
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fi\l/i' YASHIL IQTISODIYOT VA TARAQQIYOT 2025-yil, dekabr. Ne 12-son.

BBIBOJAbBl U NPEAJTOXEHHUA

MpoBeAéHHbIN aHann3 UHAHCUPOBaHUSA XUITULLHOMO CTPOUTENLCTBA B Y36€eKUCTaHe No3BONUI BbISBUTL
TeKylume TeHAeHumMK, cyLecTByoLmne NnpobnemMsl 1 060CcHOBaTL pag NPakTUYecknx pekomeHgaummn. OCHOBHblE
BbIBOAbI 1 MPeanioXeHns CBOAATCH K criegyloLemy:

1. C y4yéToM HenpepbIiBHOrO Aemorpaduyeckoro pocta W npoueccoB ypbaHusaumm Heobxoammo
yBenuumeatb O6bEMbI CTPOUTENbCTBA HOBOMO XWUIMbS, Mpexae Bcero B ropogax. [ocygoapcTtBy cnegyet
pacwmpsaTb NporpaMmmMbl NOAAEPXKKM XUMULLHOIO CTPOUTENBCTBA, BKMOYas BblAeneHne 3eMerbHbIX y4acTKOB,
pasBUTUE WHXEHEPHOW WHMPACTPYKTYpbl W MNpPefoCTaBrneHne InbroTHOro (MUHaHCMPOBaHWS, C LEnNblo
CBOEBPEMEHHOIO YAOBMETBOPEHMS PACTYLLEro Crnpoca Ha XUIbeé;

2. B pamkax npuMeHeHus aCKpoy-MexaHu3Mma, B Lensx npefoTBpalleHus ganbHenwero yaopoxaHus
XWnbs B HOBOCTPOWKax, NpeanaraeTcsa NpeaycMoTpeTb BO3MOXHOCTb NPeAoCTaBNEeHUs NbrOTHbIX KPeaUTOB
Ha npuobpeTeHne KBapTUp B 06bekTax, CTeneHb roOTOBHOCTU KOTOPbLIX cocTaBnsieT He MeHee 50 %. YpoBeHb
rOTOBHOCTM AOIMKEH MOATBEPXAATbCH AOKYMEHTaMu O pakTUyeckmx OBBbEMax CTPOUTENbHO-MOHTaXHbLIX
paboT (cpopmbl Ne 2 1 Ne 3), noAroToBNEHHbIMU 3aCTPOMLLUKOM U COrfacoBaHHbIMU C BaHKOM-KpeauTopom,
a TaKke cnpaskou VIHCneKumm No KOHTPOSO B cpepe CTPOMTENBCTBA U XUITULLHO-KOMMYHarbHOMO X0351MCTBa
npu KabuHete MunnctpoB Pecny6nvku Y3bekuctaH. o gaHHbIM KpeauTam LenecoobpasHo npeaycMoTpeTb
BblaeneHve cybcuani 3a cHéT cpeacTts focynapcTBeHHOro BoaxeTa;

3. B pamkax ackpoy-mMexaHusma npefcraBnseTcs LenecoobpasHbiM NpeaocTaBnsiTh 3aCTPOnLLMKaMm,
BbIMOMHMBLLUM 3HAYUTENBHYI0 YacTb CTPOUTENBHbIX paboT (Hanpumep, cebiwwe 30 %), 4oCTYN K 6eCnpOLEeHTHbLIM
LeneBbIM CCyaam 3a CYET CPeACcTB A0MbLUMKOB. [laHHas Mepa no3sonuna 6l BOCNPOU3BECTU MNONOXUTENbHBIN
onbIT, 3aKkpennéHHbii B MNMoctaHoBneHun MNpesngeHta Pecnybnukn Yabekuctan Ne MMM-4732 ot 2020 roaa,
Korga 3actpouvwuk nocne BbinonHeHus 30 % paboT npuBnekan cpeactsa AOMbLUMKOB 6Ge3 MpOLEHTHON
Harpysku. 3TO NO3BOSNUT CHU3WUTb NOTPEBHOCTL B AOPOrocTosLWmMX 6aHKOBCKUX KpeauTax u caepxmsatb pocT
cebecTonmocTn CTPOUTENBLCTBA;

4. B pamkax NpoeKkTHOro hUHaHCMPOBaHUS NPU CUCTEME ICKPOY LIenecoobpasHo BHEAPUTbL MEXaHU3M
MoO3TanHOro CHWXEHWsS NPOLEHTHBLIX CTaBOK MO KpeauTam No Mepe NocTynieHus CpeacTB Ha 3CKpOy-cyeTa,
MOCKOJSbKY OEWCTBYIOLUME MPOLEHTHbIE CTaBKW SABMSIOTCS YPE3MEPHO BbICOKMMW AF1S1 3aCTPOMLLMKOB U, Kak
CrneacTBue, BKMOYaTCH B Ce6eCTOMMOCTbL BO3BOAMMBIX XUIbIX OO bEKTOB;

5. B uensax ctumynupoBaHus 0OOPOCOBECTHbLIX KOMMaHWA-3aCTPOMLLMKOB, YCrewHo paboTalowmux B
YCIOBUSAX HOBbIX MpaBun, cnegyeTt npeaycMoTpeTb OONONHUTENbHbIE NbroThl U NpedepeHumnn. K HuUm moryt
OTHOCUTBLCH HaroroBble MbroTbl, YNPOLWEHHLIA AOCTYN K 3eMerbHbIM yyacTkaM, NpuopuTeTHoe yvacTue B
rocyfapCTBEHHbIX 3akas3ax, NpeaocTaBneHne rpaHToB Ha BHeApeHWe 3Heprodd®eKTUBHBLIX TEXHOMOrMN U
apyrve wmepsbl. [Nogaepxka HaaéxHblX AesenonepoB OyaeT cnocobCTBOBaTb COXPaHEHUO KOHKYPEHTHOW
cpenbl Ha PbIHKE XUITULLHOMO CTPOUTENLCTBA U CAEPKMBAHMIO POCTA LIEH Ha XUIbE.

Peanusauns npeanoXeHHblX Mep MO3BOMMUT MOBbLICUTb YCTOMYMBOCTb CUCTEMbI (DUHAHCMPOBAHUS
XWUMULLHOTO CTPOUTENBCTBA B HOBbIX MHCTUTYLIMOHANbBHbBIX YCNOBUSAX, 06ecneynTb CoOXpaHeHne AOCTYMHOCTH
XUNbs ANst HACENEHMS U MUHUMU3UPOBATb PUCKM Kak ANd nokynaTtenemn, Tak u 4ns CTPOUTENbHbIX OpraHn3aLmi.
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