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CREDIT AND HOUSING MARKETS IN VIETNAM:
EVIDENCE FROM VECM ANALYSIS

ABSTRACT

This study focuses on examining the role of the credit market in the housing market in
the two largest cities of Vietnam, a developing country with limited empirical research
on this issue. In specific, the credit market is defined by credit growth, while the housing
market is measured by the house price index. The dataset is collected quarterly from
Q1 2009 to Q4 2022. By employing the Vector Error Correction Model (VECM) method,
the findings reveal that bank credit has a positive impact on housing prices in the long
term, a result observed in both of Vietnam's largest cities - Ho Chi Minh City and Hanoi
City. Moreover, economic growth and the consumer price index also significantly influ-
ence housing prices in Vietnam. Based on these findings, the author suggests implica-
tions for promoting the credit market coupled with the development of the housing
market. Furthermore, the findings offer practical and meaningful insights not only for
Vietnam's cities but also for other developing countries worldwide.

Keywords: credit growth, credit market, domestic credit, housing market, housing
prices, VECM, Vietnam
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INTRODUCTION

The credit and housing markets have garnered significant attention from researchers
and policymakers across many countries (Ibrahim & Law, 2014), as these two markets
are closely related. In fact, their relationship during boom-bust cycles can exert a con-
siderable impact on the economy (Guerrieri & Uhlig, 2016), with the global financial
crisis of 2007-2008 serving as a typical example of this issue (Ibrahim & Law, 2014;
Nguyen & Bui, 2021). Moreover, some argue that the credit and housing markets pro-
vide valuable information for policymakers in formulating appropriate policies to stabilize
the economy (Goodhart & Hofmann, 2008). It is evident that there might be a mutual
relationship between the housing and credit markets. Specifically, a developing and
expanding credit market can increase demand for housing, thereby driving up housing
prices (Oikarinen, 2009). Conversely, a growing housing market can also lead to in-
creased demand for credit, thus the credit market (Goodhart & Hofmann, 2008). In
developing countries like Vietnam, where the housing market is still relatively nascent,
capital from the credit market continues to play a key role in the housing market. Given
this context, the impact of the credit market on the housing market has become a big
concern for these countries. By clarifying this impact, developing countries such as Vi-
etnam would have a reliable foundation for identifying appropriate solutions to promote
the credit market in line with the long-term development of the housing market. Given
this meaning, the study focuses on analyzing the impact of the credit market on the
housing market in Vietnam.

In the existing literature, the impact of the credit market on the housing market has
been examined in most of the research. Theoretically, this impact is demonstrated
through the credit effect and the consumption function theory (Friedman, 1957). Ac-
cordingly, increased access to credit can encourage households and companies to bor-
row more, which stimulates consumption and investment in the economy, creating fa-
vourable conditions for wealth accumulation. As a result, the demand for housing rises,
leading to an increase in housing prices. A large number of empirical studies have found
a positive effect of the credit market on the housing market, primarily in developed
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countries with well-established housing markets. These include countries such as the United States (Hott, 2011; Lambertini
et al., 2017), the United Kingdom (Hott, 2011), Spain (Gimeno & Martinez-Carrascal, 2010), and China (Che et al., 2011;
Chen et al., 2022; Huang et al., 2015; Jiang et al., 2018; Xu & Chen, 2012; Zhang & Huang, 2024). It is evident that the
positive impact of the credit market on the housing market is a trend frequently observed in empirical research. However,
some perspectives suggest that excessive growth in bank credit could negatively affect the housing market (Bhatt & Kishor,
2022). This indicates that differing viewpoints still exist regarding the impact of the credit market on the housing market.

Although the impact of the credit market on the housing market has been a topic extensively addressed in a large number
of empirical studies, most of them have been conducted in developed countries (Ibrahim & Law, 2014), with only a few
examining this issue in developing countries such as Vietnam. One of the reasons is that the housing markets in these
countries are still relatively young, and more importantly, the data are very limited. This has created certain challenges for
research aiming to investigate this subject quantitatively and over a sufficiently long period. The lack of empirical evidence
in developing countries also poses difficulties for policymakers in these nations in determining appropriate solutions to
promote credit market development in conjunction with the long-term growth of the housing market.

To address the gap, this study is conducted to analyze the impact of the credit market on the housing market in Vietnam.
This research aims to provide policymakers with a more comprehensive understanding of the effect of the credit market
on the housing market in Vietnam. Additionally, the results will contribute valuable empirical evidence to the existing
literature, particularly in the context of a developing country with a relatively nascent housing market.

In this study, data on domestic credit growth (representing the credit market) and house price index (representing the
housing market) are obtained quarterly in Ho Chi Minh City and Hanoi City, the two largest urban centres in Vietnam. This
study also examines the role of several control variables in the research model, specifically economic growth and the
consumer price index. To estimate the research model, the author employs the Vector Error Correction Model (VECM) for
analysis. The findings demonstrate that the credit market exerts a positive impact on the housing market in Ho Chi Minh
City and Hanoi City, which is particularly obvious in the long term. In addition, this study provides Vietnamese policymakers
with clearer insights into this impact, offering a reliable basis for identifying appropriate solutions to promote the develop-
ment of both markets, especially in the long term.

The next section of the paper outlines a literature review and clarifies the research objectives. After that, the author
introduces the proposed research model, estimation methods, and research data. The study then proceeds to present the
results and discuss the findings. Conclusions and recommendations are presented in the final section.

LITERATURE REVIEW

The influence of the credit market on the housing market has been widely examined in numerous studies. From a theo-
retical perspective, this impact is reflected through the credit effect. This theory suggests that access to credit can influence
both consumption and investment. Specifically, greater access to credit can motivate households and businesses to take
on more loans, thereby boosting consumption and investment within the economy. This supports wealth accumulation,
resulting in increased demand for housing, which subsequently raises housing prices. Indeed, total assets and income can
drive levels of consumption and investment, while real estate can be viewed as both a consumer good and an investment
(Kapopoulos & Siokis, 2005; Nguyen & Bui, 2020). Furthermore, Pigou (1943, 1947) argued that real money balances can
promote consumption. In addition, the consumption function theory emphasizes that wealth is a key determinant of con-
sumption (Friedman, 1957). These theories provide a critical foundation for empirical studies aimed at elucidating the
causal relationship between the credit market and the housing market.

Many empirical studies, particularly in developed countries, have explored the effect of the credit market on the housing
market in the existing literature (Ibrahim & Law, 2014). Some notable empirical research on this topic includes that by
Collyns and Senhadji (2002), which reported a positive effect of bank credit on housing prices in several Asian countries
(Hong Kong, South Korea, Singapore, and Thailand). Additionally, in this region, Zhu (2006) examined the factors influ-
encing housing prices in Asian economies (China, Hong Kong, Indonesia, South Korea, Singapore, and Thailand). The
findings indicated a long-term relationship between macroeconomic factors and housing prices in these economies, with
bank credit identified as a significant driver of housing prices (except for Indonesia, which has the least developed banking
sector). In China, Liang and Cao (2007) confirmed that bank credit is positively related to the real estate market. Goodhart
and Hofmann (2008) contended that bank credit is essential for driving up housing prices, which becomes particularly
evident during periods of rapid price increases. McQuinn and O'Reilly (2008) suggested that the amount individuals are
able to borrow from financial institutions has a substantial impact on housing prices, while other factors like income are
less important. Oikarinen (2009) also found that bank credit affects housing prices in both the short and long term. Bunda
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and Zorzi (2010) affirmed that the real estate market is positively influenced by bank credit, noting that excessive increases
in bank credit and the real estate market can potentially cause financial crises. Gimeno and Martinez-Carrascal (2010)
identified a positive effect of bank credit on the real estate market in Spain. Che et al. (2011) asserted that bank credit
positively influences the real estate market in China, with this effect being more pronounced in three international financial
centres (Beijing, Shanghai, and Shenzhen). Hott (2011) revealed a positive effect of bank credit on the real estate market
in the United States and the United Kingdom, highlighting that the banking sector could even accelerate the formation of
bubbles in the real estate markets. Xu and Chen (2012) concluded that credit policies positively affect the real estate
market in 70 large and medium-sized cities throughout China. Also, Huang et al. (2015) discovered a positive effect of
bank credit on the real estate market in 35 cities in China during the post-financial crisis period (after 2008). In Malaysia,
Ibrahim and Law (2014) highlighted that bank credit positively affects the real estate market in both the short and long
term. In Lithuania, Gasparéniené et al. (2017) indicated a positive effect of bank credit on the real estate market. Simul-
taneously, Cerutti et al. (2017) reported that credit bubbles could stimulate real estate bubbles, resulting in recessions and
negative consequences for the economy. In the United States, Lambertini et al. (2017) demonstrated that an increase in
bank credit could boost borrowers' consumption and investment, thereby raising housing prices. Funkea et al. (2018)
stated that bank credit positively influences property prices in New Zealand. Jiang et al. (2018) also found a positive impact
of bank credit on the real estate market in China. In another study, Lim (2018) suggested that bank credit considerably
affects the real estate market, with this influence being significant with the emergence of real estate bubbles. Chen et al.
(2022) affirmed that bank credit can substantially increase housing prices in China. Additionally, Zhang and Huang (2024)
confirmed that credit policies positively affect real estate prices in 35 major cities in China.

However, some suggest that excessive bank credit can exert a negative impact on the housing market. For instance, Bhatt
and Kishor (2022) demonstrated that an excess of bank credit can adversely affect the housing market in 18 advanced
economies; this effect is more noticeable when real estate bubbles exist.

It is evident that the influence of the credit market on the housing market has been addressed in a nhumber of empirical
studies. However, most of them have only been implemented in developed countries (Ibrahim & Law, 2014), with a lack
of empirical studies in developing countries. Therefore, it is essential to investigate the impact of the credit market
on the housing market in developing countries. This necessity is highlighted by the demand to provide empirical
evidence that contributes to the existing literature, particularly in creating reliable evidence for policymakers in
these countries to establish appropriate solutions aimed at promoting the credit market in conjunction with the
housing market.

Generally, most empirical studies have reported a positive impact of the credit market on the housing market. Specifically,
the former is typically measured by bank credit, while the latter is often defined by the house price index. Although some
argue that excess bank credit can negatively affect the housing market (such as Bhatt & Kishor, 2022), the positive impact
remains predominant in empirical research. Based on this foundation, the author conducts this study to enrich the existing
literature and create empirical evidence in a developing country, specifically Vietnam, where such research is lacking. Given
the findings of empirical studies and practical insights from Vietnam, the author proposes the main hypothesis (Ho) as
follows: the credit market positively affects the housing market in Vietnam.

AIMS AND OBIJECTIVES

This study aims to investigate the impact of the credit market on the housing market in Vietnam. Based on the findings,
the author suggests recommendations to promote the credit market coupled with the housing market. Specifically, the
first research objective is to analyze the impact of the credit market on the housing market using the VECM method. The
subsequent one proposes implications for boosting the credit market together with the long-term development of the
housing market in Vietnam.

To achieve these objectives, the author reviews previous studies and utilizes practical insights related to the research issue
to construct the research model. Then, the author collects quarterly data from the first quarter of 2009 to the fourth
quarter of 2022, which is the maximum period for a complete available dataset. Data on the housing market are obtained
from Ho Chi Minh City and Hanoi City, the two largest cities in Vietnam. The author then employs the VECM method to
estimate the research model. The findings will provide a critical foundation for Vietnamese policymakers to identify appro-
priate measures for fostering the credit and housing markets. Furthermore, the results will serve as meaningful empirical
evidence to enrich the current literature on this topic.
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METHODS

The study employs the VECM to analyze the impact of the credit market on the housing market in Vietham. The VECM
method is superior in analyzing the effects between data series in both the short and long term, particularly in cases where
the original data series are non-stationary at level I(0) but become stationary after differencing, i.e., at I(1) (Engle &
Granger, 1987). Nevertheless, the VECM method should only be used to analyze long-term relationships between variables
when cointegration exists in the research model (Chowdhury et al., 2024).

In this study, the author applies the VECM method to estimate the research model. The research model on the short-term
impact of the credit market on the housing market is structured as follows:

n

n n n
ALn(HPI), = Z B1xADC,_, + Z B2k ALn(GDP),_, + Z B3k ACPI,_ + Z Bux ALn(HPD),_j + 6EC._; + &
k=1 — k=1 k=1
Specifically, & represents the first difference between the variables in the model. The dependent variable (Ln(HPI)) is the
logarithm of the house price index (HPI), specifically represented by the one in Ho Chi Minh City (Ln(HPI_HCM)) and the
one in Hanoi city (Ln(HPI_HN)), corresponding to two specific models: Model 1 and Model 2. Data on the house price
index is calculated and published by Savills Vietnam, representing the housing market. The independent variable indicating
the credit market (DC) is domestic credit growth for the private sector, measured as the year-over-year growth rate. The
control variables include economic growth (LnGDP), which is the logarithm of GDP, and the consumer price index (CPI),
measured as the year-over-year growth of the CPI. These control variables are identified by the author based on the
studies of Collyns and Senhadji (2002), McQuinn and O'Reilly (2008), and Gasparéniené et al. (2017). The research model
is analyzed separately for the housing market in Ho Chi Minh city and Hanoi city, specifically structured into Model 1 and
Model 2.

Next, the long-term impact of the credit market on the housing market, through the estimated residuals from the cointe-
gration regression, is formulated as follows:

EC{.l = Ln(HPI)H -1 DCH =z LI’I(GDP)H a0k} CPIH —-C
EC refers to the error correction term, specifically the residuals estimated from the cointegration regression.

The data are collected quarterly in Vietnam, covering the period from Q1 2009 to Q4 2022. Specifically, the data on the
housing market are obtained from Savills Vietnam; the data on GDP are sourced from the General Statistics Office of
Vietnam (GSO), while the data for the remaining variables in the research model are gathered from the International
Monetary Fund (IMF) database.

RESULTS

In this section, the author focuses on demonstrating the findings, particularly clarifying the current situation of the research
issue in Vietnam. As a developing country, Vietnam has a relatively young housing market, with the credit market being
the main source of capital for the economy. During the research period, Vietnam's credit growth exhibited a slight decline
between 2010 and 2015. One of the main reasons for this trend was the negative impact of the global economic crisis. In
recent years, credit growth has returned, maintaining its vital role in providing capital for both the economy and the
housing market. The housing market, in particular, experienced a sharp decline following the global economic crisis and
persisted until 2013. One cause of this decline was the limited availability of credit for the housing sector, as the economy
faced ongoing challenges. More recently, however, Vietnam's housing market has gradually recovered and resumed its
growth trajectory (Figure 1).
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Figure 1. Domestic credit growth (DC), house price index in Ho Chi Minh City (HPI_HCM), and house price index in Hanoi City (HPI_HN)

in Vietham.

To further clarify the impact of the credit market on the housing market in Vietnam, the author estimates the research
models. First, the author utilizes the Augmented Dickey-Fuller (ADF) test, which was developed by Dickey and Fuller
(1979), to determine the stationarity of the data series used in the research models.

Table 1. Dickey-Fuller test. Note: *** p < 0.01.

. At Level AtA

Variable 1(0) I(1)
1.04 -7.40%%*

Ln(HPI_HCM) (0.99) (0.00)
-1.05 -3.77%%x

Ln(HPI_HN) (0.73) (0.00)
-1.53 -4, 70%**

DC (0.52) (0.00)
-2.13 -13.91%%x

Ln(GDP) (0.23) (0.00)
-2.29 -5.45%%*

CPI (0.18) (0.00)

Table 1 indicates that the data series in the research models are stationary at the first-order difference (I(1)) with a 1%
significance level. This is one of the criteria demonstrating the appropriateness of the VECM for the research models. Next,
the author selects the optimal lag for the variables, with the results presented in Table 2. Accordingly, a lag of 4 is
appropriate for both models, determined based on the indicators of Likelihood Ratio (LR), Final Prediction Error (FPE),

Akaike’s Information Criterion (AIC), and Hannan and Quinn Information Criterion (HQIC).

Table 2. Lag selection criteria. Note: " indicates the optimal lag.

Model 1: The impact of the credit market on the housing market in Ho Chi Minh City
lag LL LR FPE AIC HQIC SBIC
0 -284.99 - 0.79 11.11 11.17 11.26
1 -58.38 453.21 0.24x10-3 3.01 3.30 3.77*
2 -37.42 41.91 0.20x10-3 2.82 3.34 4.17
3 -28.23 18.40 0.27x10-3 3.09 3.83 5.04
4 13.25 82.94* 0.11x10-3* 2.11% 3.08* 4.67
Model 2: The impact of the credit market on the housing market in Hanoi city
0 -261.64 - 0.32 10.22 10.27 10.37
1 -61.98 399.31 0.28x10-3 3.15 3.44 3.90
2 -27.60 68.75 0.14x10-3 2.45 2.96 3.80
3 -15.35 24.51 0.16x10-3 2.59 3.34 4.54
4 37.36 105.42* 0.04x10-3* 1.18* 2.16* 3.73%
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Subsequently, the author conducts a cointegration test among the data series, as proposed by Johansen (1988). The
results indicate that there exists the cointegration among the data series in both research models (Table 3). Therefore,
the author can employ the VECM to analyze the impact of the credit market on the housing market in Vietnam, specifically
in Ho Chi Minh city (Model 1) and Hanoi city (Model 2).

Table 3. Johansen tests for cointegration. Note: " indicates cointegration

Model 1: The impact of the credit market on the housing market in Ho Chi Minh City
Maximum rank LL Eigenvalue Trace statistic
0 -22.15 70.78
1 -3.51 0.51 33.52"
2 7.31 0.34 11.87
3 10.46 0.11 5.56
4 13.25 0.10
Model 2: The impact of the credit market on the housing market in Hanoi city
0 -5.23 85.19
1 24.19 0.68 26.33"
2 33.18 0.29 8.36
3 37.29 0.15 0.13
4 37.36 0.26x102

The estimation results of the long-term impact of the variables in the two research models are presented in Table 4. Both
models are significant, with all diagnostic tests confirming their appropriateness. Specifically, the LM test reports there is
no autocorrelation, while White's test shows no evidence of heteroskedasticity. Thus, the estimation results of both models
are valid and applicable. As anticipated, the author reveals a positive impact of bank credit on the house price index in the
long term. This is consistent in both Ho Chi Minh City (Model 1) and Hanoi City (Model 2), proving the crucial role of the
credit market in stimulating the housing market in Vietnam. In addition, the author identifies a positive impact of economic
growth and the consumer price index on the housing market in Vietnam in the long term, which is also observed in both
research models. This concludes that a favourable economic environment, characterized by appropriate levels of economic
growth and rising consumer prices, serves as a crucial foundation for driving the housing market.

Table 4. Long run estimates. Note: *** p < 0.01.

Model 1 Model 2
Variable
Ln(HPI_HCM) Ln(HPI_HN)
0.04*** 0.01***
DC
(0.00) (0.00)
0.70%** 0.23***
Ln(GDP)
(0.00) (0.00)
0.11%*x 0.03***
CPI
(0.00) (0.00)
Diagnostic tests
2.48 0.36
LM test
(0.12) (0.55)
. 7.66 52.00
White's test
(0.91) (0.43)
DISCUSSION

The impact of the credit market on the housing market
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The estimation results prove that bank credit positively affects the housing market, a finding consistent in both of Vietnam's
largest cities, namely Ho Chi Minh City and Hanoi City. Thus, the hypothesis Hp is accepted. This suggests that when the
banking sector increases the supply of credit to the economy, the amount of capital accessible to the private sector
(households and companies) increases, thereby stimulating consumption and investment. Concurrently, the demand for
housing and investments in the housing market also increase, contributing to the development of the housing market. In
Vietnam, bank credit continues to play a dominant role in providing financing for the economy, as well as for the housing
market. Empirical evidence shows that during the period of 2011-2012, Vietnam'’s economy faced significant challenges,
coupled with a tightening of credit policies and difficulties in accessing capital, which led to a substantial decrease in the
housing market. Subsequently, as the global and domestic economies recovered, the volume of credit provided by the
banking sector improved considerably, contributing to the revival of the housing market. It is obvious that bank credit can
exert a positive impact on the housing market in Vietnam. Nonetheless, if bank credit increases excessively, particularly in
the allocation to high-risk projects, it may pose significant risks, even the potential for housing market bubbles. This could
lead to a crisis in the housing sector, as evidenced by the global economic crisis that occurred in late 2007 (Bhatt & Kishor,
2022; Bunda & Zorzi, 2010). Therefore, the increase in bank credit should be accompanied by its effective management
and utilization. The findings align with the credit effect and consumption function theory (Friedman, 1957) and also support
earlier observations made in most prior studies. However, what makes this study distinctive is that it offers empirical
evidence regarding the impact of bank credit on housing prices in the two largest cities of Vietnam, a developing country
that has lacked empirical studies on this issue.

The impact of the control variables on the housing market

The results indicate that economic growth and the consumer price index have a positive effect on housing prices, which is
observed in both research models. This suggests that strong economic growth and a reasonable increase in the consumer
price index can contribute to the development of the housing market. These results are consistent with what Collyns and
Senhadji (2002), McQuinn and O'Reilly (2008), and Gasparéniené et al. (2017) have affirmed.

CONCLUSIONS

This study focuses on analyzing the impact of the credit market on the housing market in Vietnam. The author utilizes
quarterly data from Q1 2009 to Q4 2022. Through the VECM method, the estimation results indicate that the credit market
positively affects the housing market in Vietnam's two largest cities, with this impact being particularly pronounced in the
long term. This underscores the vital role of the credit market in boosting the housing market. Furthermore, the housing
market is also influenced by economic growth and the consumer price index.

Based on the findings, the author suggests several recommendations for policymakers in Vietham to promote the credit
market in conjunction with the long-term development of the housing market. Specifically, Vietnam should make further
efforts to maintain the dominant role of the credit market in providing capital for the economy and the housing market.
Nevertheless, credit resources need to be managed and allocated effectively to avoid excessive credit expansion, which
could pose significant risks to the economy and the housing market. Moreover, credit should be allocated to viable projects,
including social housing, affordable commercial housing, and rental housing. Additionally, macroeconomic factors such as
economic growth and the consumer price index should also be considered to stimulate the housing market.

In addition to the results obtained, this study has certain limitations, such as a limited data sample. Specifically, due to
the relatively nascent feature of the housing market in Vietnam, the house price index has only been calculated and
published since Q1 2009. As a result, the author could only collect data for this period. Furthermore, while the author only
collects the house price index for Ho Chi Minh City and Hanoi City, the two largest cities in Vietnam, they do not represent
all regions of the country. To address these limitations, future studies could compare estimation results across different
regions to clarify these differences, or they could be conducted in countries where longer data samples are available.

ADDITIONAL INFORMATION

FUNDING
This research is supported by the University of Finance — Marketing (UFM).

CONFLICT OF INTEREST

The Author declares that there is no conflict of interest.

472 DOI: 10.55643/fcaptp.1.60.2025.4600


https://fkd.net.ua/
https://www.fta.org.ua/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE

Volume 1 (60), 2025

fA

10.

11.

12.

13.

REFERENCES

Bhatt, V., & Kishor, N. K. (2022). Role of credit and
expectations in house price dynamics. Finance Research
Letters, 50, 103203.

Bunda, 1., & Zorzi, M. C. (2010). Signals from housing and
lending booms. Emerging Markets Review, 11(1), 1-20.

Cerutti, E., Dagher, J., & Dell'Ariccia, G. (2017). Housing
finance and real-estate booms: A cross-country perspective.
Journal of Housing Economics, 38, 1-13.

Che, X., Li, B., Guo, K., & Wang, J. (2011). Property prices
and bank lending: Some evidence from China’s regional
financial centres. Procedia Computer Science, 4, 1660-

Chen, G., Dong, K., Wang, S., Du, X., Zhou, R., & Yang, Z.
(2022). The dynamic relationship among bank credit, house
prices and carbon dioxide emissions in China. International
Journal of Environmental Research and Public Health,

Chowdhury, A., Ratna, T. S., Akhter, T., Far, S., & Hossain,
A. (2024). Rise of inflation and formation of interest rate on
loans in industrial sector: A VECM approach to assess the
impact on total industrial production from evidence of
Bangladesh. Heliyon, 10, e24976.

Collyns, C., & Senhadiji, A. (2002). Lending booms, real
estate bubbles and the Asian crisis. IMF Working Paper No.
02/20.

Dickey, D. A., & Fuller, W. A. (1979). Distribution of the
estimators for autoregressive time series with a unit root.
Journal of the American Statistical Association, 74(366),

Engle, R. F., & Granger, C. W. J. (1987). Cointegration and
error correction: Representation, estimation, and testing.
Econometrica, 552), 251-276.

Friedman, M. (1957). A theory of the consumption function.

A study by the National Bureau of economic research.
Princeton: Princeton University Press.

Funkea, M., Kirkby, R., & Mihaylovski, P. (2018). House
prices and macroprudential policy in an estimated DSGE
model of New Zealand. Journal of Macroeconomics, 56,

Gasparénienég, L., Remeikieng, R., & Skuka, A. (2017).
Assessment of the impact of macroeconomic factors on
housing price level: Lithuanian case. Intellectual Economics,
10(2), 122-127.

Gimeno, R., & Martinez-Carrascal, C. (2010). The
relationship between house prices and house purchase

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

loans: The Spanish case. Journal of Banking & Finance,
348), 1849-1855.

Goodhart, C., & Hofmann, B. (2008). House prices, money,
credit, and the macro economy. Oxford Review of Economic
Policy, 24(1), 180-205.

Guerrieri, V., & Uhlig, H. (2016). Chapter 17 - Housing and
credit markets: Booms and busts. Handbook of
Macroeconomics, 2, 1427-1496.

Hott, C. (2011). Lending behavior and real estate prices.
Journal of Banking & Finance, 35(9), 2429-2442.

Huang, D. 1., Leung, C. K., & Qu, B. (2015). Do bank loans
and local amenities explain Chinese urban house prices?
China Economic Review, 34, 19-38.

Ibrahim, M. H., & Law, S. H. (2014). House prices and bank
credits in Malaysia: An aggregate and disaggregate
analysis. Habitat International, 42, 111-120.

Jiang, Y., Zhao, D., Sanderford, A., & Du, J. (2018). Effects
of bank lending on urban housing prices for sustainable
development: A panel analysis of Chinese cities.
Sustainability, 10(3), 642.

Johansen, S. (1988). Statistical analysis of cointegrating
vectors. Journal of Economic Dynamics and Control, 12(2-

3

Kapopoulos, P., & Siokis, F. (2005). Stock and real estate
prices in Greece: Wealth versus ‘credit-price’ effect. Applied
Economics Letters, 122), 125-128.

Lambertini, L., Mendicino, C., & Punzi, M. T. (2017).
Expectations - driven cycles in the housing market.
Economic Modelling, 60, 297-312.

Liang, Q., & Cao, H. (2007). Property prices and bank
lending in China. Journal of Asian Economics, 1&1), 63-75.

Lim, T. (2018). Growth, financial development, and housing
booms. Economic Modelling, 69, 91-102.

McQuinn, K., & O'Reilly, G. (2008). Assessing the role of
income and interest rates in determining house prices.
Economic Modelling, 253), 377-390.

Nguyen, M.-L. T., & Bui, T. N. (2020). The real estate
market and financial stability. International Journal of
Mathematical, Engineering and Management Sciences, X6),

DOI: 10.55643/fcaptp.1.60.2025.4600

473


https://fkd.net.ua/
https://www.fta.org.ua/
https://www.sciencedirect.com/journal/finance-research-letters
https://www.sciencedirect.com/journal/finance-research-letters
https://www.sciencedirect.com/journal/finance-research-letters/vol/50/suppl/C
https://doi.org/10.1016/j.frl.2022.103203
https://doi.org/10.1016/j.ememar.2009.09.003
https://doi.org/10.1016/j.jhe.2017.02.001
https://doi.org/10.1016/j.procs.2011.04.179
https://doi.org/10.3390/ijerph191610428
https://doi.org/10.1016/j.heliyon.2024.e24976
https://www.imf.org/external/pubs/ft/wp/2002/wp0220.pdf
https://doi.org/10.2307/2286348
https://doi.org/10.2307/1913236
https://www.nber.org/books-and-chapters/theory-consumption-function
https://www.nber.org/books-and-chapters/theory-consumption-function
https://doi.org/10.1016/j.jmacro.2018.01.006
https://doi.org/10.1016/j.intele.2017.03.005
https://doi.org/10.1016/j.jbankfin.2009.12.011
https://www.jstor.org/stable/23606731
https://www.sciencedirect.com/handbook/handbook-of-macroeconomics
https://www.sciencedirect.com/handbook/handbook-of-macroeconomics
https://doi.org/10.1016/bs.hesmac.2016.06.001
https://doi.org/10.1016/j.jbankfin.2011.02.001
https://doi.org/10.1016/j.chieco.2015.03.002
https://doi.org/10.1016/j.habitatint.2013.11.006
https://doi.org/10.3390/su10030642
https://doi.org/10.1016/0165-1889(88)90041-3
https://doi.org/10.1016/0165-1889(88)90041-3
https://doi.org/10.1080/1350485042000307107
https://doi.org/10.1016/j.econmod.2016.10.004
https://doi.org/10.1016/j.asieco.2006.12.013
https://doi.org/10.1016/j.econmod.2017.09.008
https://doi.org/10.1016/j.econmod.2007.06.010
https://www.scopus.com/authid/detail.uri?authorId=57208713637
https://www.scopus.com/authid/detail.uri?authorId=57916393400
https://doi.org/10.33889/IJMEMS.2020.5.6.094

®IHAHCOBO-KPEAUTHA AIANbHICTb: MPOBEMM TEOPIT TA MPAKTUKM
Tom 1 (60), 2025

27. Nguyen, M.-L. T., & Bui, T. N. (2021). The macroeconomy 30. Pigou, A. C. (1947). Economic progress in a stable
and the real estate market: Evidence from the global environment. Economica, 1455), 180-188.
financial crisis and the COVID-19 pandemic crisis. Industrial https://doi.org/10.2307/2549787

Engineering and Management Systems, 203), 373-383. . .
gineerng 4 4 a3) 31, Xu, X. E., & Chen, T. (2012). The effect of monetary policy

on real estate price growth in China. Pacific-Basin Finance
28. Oikarinen, E. (2009). Interaction between house prices and Journal, 2(1), 62-77.

household borrowing: the Finnish case. Journal of Banking https://doi.org/10.1016/j.pacfin.2011.08.001

and Finance, 334), 747-756.

32. Zhang, X., & Huang, Q. (2024). The differential effects of
credit policy on real estate prices from the perspective of
29. Pigou, A. C. (1943). The classical stationary state. £conomic club convergence. The Singapore Economic Review, 1-28.
Journal, 53(212), 343-351.

____________________________ 33. Zhu, H. (2006). The structure of housing finance markets
and house prices in Asia. BIS Quarterly Review, 55-69.
https://www.bis.org/publ/gtrpdf/r_qt0612g.pdf

Byi H.T.
KPEAWTHI TA )XUT/IOBI PUHKW Y B'€ETHAMI: IAHI AHANI3Y VECM

Lle mocnimkeHHs! 30cepekeHe Ha BUBYEHHI POJii KPEAUTHOIO PUHKY Ha PUHKY XXWTNa y ABOX Hanbinbwmx Mictax B'et-
HaMy, KpaiHW, WO PO3BMBAETLCS, 3 OBMEXEHMMU EMMIPUMHUMM LOCTIHKEHHAMM 3 LUbOrO MUTAHHS. 30KpeMa, KpeauTHWI
PVHOK BU3HAYaloTb 3POCTaHHAM KPeAUTYBaHHS, @ PUHOK XWUTIA — iHAEKCOM LiH Ha XuTno. Habip aaHwx 36upanu woksa-
ptansHo 3 1 kBaptany 2009 poky no 4 keaptan 2022 poky. [Micns BUKOPUCTaHHS METOAY MOAENi KOpeKLUii BEKTOPHMX
nomunok (VECM), pesynbTaTvt NOKa3yloTb, L0 6aHKIBCbKUIA KPeaUT NO3UTUBHO BM/IMBAE HA LIiHW HA XXMUT/O B OBrOCTPO-
KOBIlA NEePCneKTMBI, WO CroCTePIraETbCc B 060X HaMbiNbLLUMX MiCTax B'eTHaMy — XowwWMiHi Ta XaHoi. KpiM TOro, eKoHoMi-
UHe 3pOCTaHHs! Ta IHAEKC CMOXMBYMX LiH TaKoX CyTTEBO BMAMBAIOTb Ha LiiHW Ha XWUTNO Y B'eTHaMi. [PyHTYIOUMCh Ha LmX
BMCHOBKAaX, aBTOP MPOMOHYE BapiaHTN PO3BUTKY KPEAMTHOrO PUHKY B MOEAHAHHI 3 PO3BUTKOM PUHKY XuTna. Kpim Toro,
OTpUMaHIi pe3ynbTaTh MaloTb NPaKTUYHY LiHHICTb He Nuiue Ans MicT B'eTHamy, ane i Ans iHWKUX KpaiH, WO po3BUBAOTLCS
B YCbOMY CBITi.

KnrouoBi c/10Ba: 3pOCTaHHS KpeaUTYBaHHS, KPEAUTHUIA PUHOK, BHYTPILLHIN KpeAUT, PUHOK XXWUTNA, LiiHU Ha »wuTno, VECM,
B'eTHam

JEL Knacudpikauis: E51, E64, R31
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