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MARKETING, MANAGEMENT AND FINANCIAL PROVIDING OF AFFORDABLE HOUSING

Abstract. 7oday’s rising housing prices in most countries worldwide have caused increasable attention fo the
problem of affordable housing. It is a social or ethical issue and an essential economic direction. Thus, affordable
housing has great potential, influencing economic growth, labor forces, innovation, sustainable development, and an
inclusive economy. Systematization of informational sources, theoretical and practical approaches for providing
afforaable housing, and assessing social housing needs indicated many views on this problem among scholars and
policymakers. That is why marketing, management, and financial providing of afforaable housing are significant
mainstreams. The research aims to investigate marketing and management fundamentals of providing afforaable
housing in connection with funding aspects based on cross-country analysis. For achieving this target, key trends of
housing market segmentation were analyzead, considering the distribution of the population by tenure status and
analytical house price indicators using the data of the statistical office of the EU, the World Bank, and the OECD. The
ways fo promote more afforaable housing by public and local authorities, private investors in affordable housing, and
Specific social and affordable housing market organizations were described. Main organizational forms of providing
affordable and social housing were also characterized. Parficular atfention was paid to strategic planning for affordable
and social housing, especially housing business plans or affordable housing strateqy development as a priority step
in marketing, management, and financial providing affordable housing. A SWOT analysis for afforaable housing
developments was used fo show strengths, weaknesses, opportunities, and threats to the affordable housing market.
To empirically confirm some relevant strengths, the impact of indicators of financial providing of affordable housing
was formalized based on correlation analysis (calculating Pearson or Spearman correlation coefficients with time lags
based on results of Shapiro-Wilk festing) and construction of Arellano-Bond linear dynamic panel-data regression
model with checking the Sargan test of overidentifying restrictions (the sample from 25 EU countries for 2011-2019)
using the Excel 2010 and STATA 14.2 software. The dynamic model made it possible fo consider the share of
afforaable housing owners with morigage or loan or the share of fenants, rent afforaable housing at a reduced price
or free. The value of GDP of the previous period affects the current situation (due to infroducing lag variables and
using Instrumental variables or the generalized method of moments (GMM) fo obtain adequate estimates). The
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hypothesis that an increase of 1% of the share of afforaable housing owners with morigage or loan causes the rise in
GDP per capita of an average of 0.44% with a two-year time lag was empirically confirmed. An increase of 1% of the
Share of tenants, rent-free housing or afforaable housing at the reduced price, causes the decrease of GDP per capita
of an average of 0.5% with a two-year time lag. /f was substantiated that governments should continue and improve
their policies for financing social and affordable housing. At the same time, they should prefer affordable mortgage
lendling programs over programs of reduced or free rental housing. The resulfs of this research confirm the significant
drivers of policies and practices devoted to affordable and social housing, such as marketing, management, and
financial providing. The presented recommendations are useful for scholars inferested in this scientific field of
research, public and local authorifies, investors in affordable housing, and specific afforaable and social housing
organizations.

Keywords: affordable housing developments, affordable housing market, financial providing, market
segmentation, marketing, promoting affordable housing, rental housing, social housing, strategic planning, SWOT
analysis.

Introduction. Today’s rising housing prices in most countries worldwide have caused increasable
attention to the problem of affordable housing. Many people feel the need for affordable housing,
especially in the face of global challenges such as the COVID-19 pandemic. And it is not only a social or
ethical issue and an important economic direction because affordable housing has great potential,
influencing economic growth, labor forces, innovation and sustainable development, and inclusive
economy. At the same time, there are many points of view on this problem and the best models for its
solving among scholars and policymakers. That is why marketing, management, and financial providing
affordable housing are significant mainstreams in science, public, and local policy. So, the main purpose
of this article is to investigate marketing and management fundamentals of providing affordable housing
in connection with funding aspects based on cross-country analysis.

Literature Review. Some aspects of marketing, management, and financial providing affordable
housing were investigated by scholars worldwide. Tiutiunyk (2018) analyzed features of regional financial
management considering the levels of economic adaptability and potential of sustainable development.
Bilan et al. (2019) proved the significant influence of the shadow economy on the demand level at the
investment market, which is important in financing affordable housing. Ezebilo (2020) appreciated
marketing, management, and other aspects of housing delivery in private developers based on the Papua
New Guinea experience. Debrunner and Hartmann (2020) analyzed mechanisms of land policies and
instruments that impact affordability using the neo-institutional analysis approach and qualitative case
analysis and considering strategic activation of such specific instruments. Hochstenbach and Ronald
(2020) explored new processes in the urban housing market, state-initiated revival, new growth in private
renting, market forces and regulated marketization, national and local politics, etc.

Zakharkin et al. (2019) investigated crowdfunding as an innovative method of social project funding.
The financial provision of social protection and its relationship with dominant macroeconomic indices, the
dynamics, and the structure of social expenditures were analyzed by Bagmet and Obeid (2017). Sanchez
(2020) described inequality and poverty in housing access, especially preconditions of housing
distribution. Kamara (2017) showed that collaborative governance played an important role in
multidimensional challenges and territorial development. Bhowmik (2020) provided recommendations on
introducing a new monetary and fiscal policy to motivate the lever to grow the share of real estate and
other macroeconomic indicators.

Different directions of state and local policy, particularly their impact on economic growth, were studied
too, but financing affordable housing as a factor of economic growth was not considered enough. For
example, Samoilikova and Kunev (2020) investigated the impact of health care financing on economic
growth based on EU countries’ analysis. Am Marcel (2019) analyzed the relationship between economic
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growth and foreign direct investment and the effect of the last ones. Jafarzadeh and Shuquan (2019)
determined the influence of income inequality on people’s well-fare and economic growth in general. The
role and power of the influence of social factors in the context of macroeconomic state were studied by
Palienko and Lyulyov (2018). Bagmet and Haponova (2018) presented an empirical confirmation of the
relationship between the quality level of the social sector and social-economic development indicators.
Systematization of informational sources, theoretical and practical approaches for providing affordable
housing indicates that there are many points of view on this problem among scholars and policymakers.
Thus, marketing, management, and financial providing of affordable housing is a relevant issue.

Methodology and research methods. Statistical, comparative, and graphical cross-country analysis
was made for the 25 EU countries for the period from 2011 to 2020 or 2019 (limits are connected with the
data available on open portals of the OECD, the World Bank, and the EU Statistical Office) to characterize
key trends of housing market segmentation, considering the distribution of the population by tenure status
and analytical house prices indicators. Due to the analytical analysis, the ways to promote affordable
housing, main organizational forms of its providing, and strategic planning for affordable and social
housing were described. A SWOT analysis for affordable housing developments was used to show
strengths, weaknesses, opportunities, and threats for the affordable housing market.

For empirically confirming the relevant strengths, the impact of some financial providing of affordable
housing was formalized based on correlation analysis (calculation of Pearson or Spearman correlation
coefficients (Pearson, 1896; Spearman, 1904) depending on the results of the Shapiro-Wilk test (Shapiro
and Wilk, 1965) taking into account time lags) and construction of Arellano-Bond linear dynamic panel-
data regression model (Arellano—Bond linear dynamic panel-data estimation) with checking the Sargan
test of overidentifying restrictions (Arellano and Bond, 1991) for the sample from 25 EU countries for 2011-
2019 using the Excel 2010 and STATA software. The dynamic model made it possible to consider how
affordable housing owners with mortgage or loan or tenants rent affordable housing at a reduced price or
free would affect the current state (due to introducing lag variables and using the method's instrumental
variables of the GMM method).

Results. For investigating marketing, management, and financial providing of affordable housing, it is
necessary to analyze key trends of housing market segmentation, taking into account the distribution of
the population by tenure status and analytical house prices indicators as its dominant reason based on
the sample from 25 European countries for the period from 2011 to 2020 or 2019 (limits are connected
with the data available on open sources of the World Bank, the OECD, and statistical office of the EU).

Figure 1 describes the housing market segmentation by tenure status in the EU countries in general
and in certain countries for 2019. Housing market segmentation differs significantly in the EU countries.
The highest share of housing owners (without a mortgage) is in Lithuania (78,2%), Hungary (76,4%),
Poland (72,0%), the Slovak Republic (70,3%), and Latvia (67.1%); housing owners with a mortgage — in
the Netherlands (60.4%), Norway (60.4%), Sweden (51.4%), Denmark (46.8%) and Belgium (42.6%);
housing tenants (at market prices) — in Switzerland (52.8%), Germany (41.1%), Denmark (39.1%) and
Sweden (35.5%); tenant, rent at reduced prices or free — in Ireland (22.3%), Slovenia (19.3%), France
(16.4%), Finland (14.7%) and Austria (14.5%) (Eurostat, 2019). Besides, market trends in house price
indices and rent price indices differ in the EU countries. Figure 2 presents the cross-country analysis of
Real House Price Indices of the EU countries in 2020. The highest real house price indices mean the most
expensive housing in these countries and vice versa. The cross-country analysis of Rent Price Indices in
the European countries in 2020 is presented in Figure 3. It is essential to promote more affordable housing
in such market conditions by public and local authorities, investors in affordable housing, and specific
organizations in the social and affordable housing market. First and foremost, the interaction of state and
local authorities facilitates lower costs for housing business, more efficient housing markets with wider
options for housing tenants and buyers.
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J = Owner, no outstanding mortgage or housing loan
= Owner, with mortgage or loan .
= Tenant, rent at market price * Ouner, with mortgage or loan
Tenant. rent at reduced price or free = Tenant, rent at market price
a) in the EU countries in general ¢) in Netherlands

/

= Owner, no outstanding mortgage or housing loan

= Owner, no outstanding mortgage or housing loan = Owner, no outstanding mortgage or housing loan
. %";’]f;]enft. vrgt:t g‘tor';t‘%?%; ?);i!?em = Owner, with mortgage or loan
Tenant: rent at reduced price or free * Tenant, rent at n]amet.prloe |
b) in Hungary d) in Switzerland

Figure 1. Housing market segmentation by tenure status in the EU countries in general and in
particular in certain countries for 2019
Sources: developed by the authors on the basis of (Eurostat, 2019).

There are several ways to promote affordable housing development as follows: 1) to ensure assessing
not only current but future housing needs by localities and regions; 2) to provide territorial communities
with different incentives to zone for affordable housing; 3) to reduce normative and legal requirements that
have a negative influence on housing market development and housing costs level; 4) to allow cities to
use their own resources received due to pro-housing land use with the investing purpose etc. (Bubny,
2017).
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Figure 2. The cross-country analysis of Real House Price Indices of the EU countries in 2020
Sources: developed by the authors on the basis of (OECD.Stat, 2020a).
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Figure 3. The cross-country analysis of Rent Price Indices of the EU countries in 2020
Sources: developed by the authors on the basis of (OECD.Stat, 2020a).

Other ways to promote more affordable housing by public and local authorities include the following:
1) to introduce enforceable «rights» to finance affordable housing in areas where it is necessary; 2) to
require territorial localities to develop plans for affordable housing; 3) to encourage developers to build
affordable homes in the form of different incentives; 4) to offer incentives for local authorities to be
interested in promoting affordable housing development; 5) to improve legislation to allow and encourage
local activity aimed to affordable housing development; 6) to attract wider financial resources for affordable
and social housing; 7) to strengthen policies for effective allocation of available financial and other
resources etc. (PSN, n.d.). Harrison (2020) proposed 30 measures to promote affordable housing, such
as 1) to make a business plan or strategy for affordable housing development; 2) be innovative; 3)
understand local housing ecosystem; 4) to hold forums and other events connected with affordable
housing and recognize affordable housing providers; 5) to promote national and local affordable housing
programs to developers and citizens; 6) to use all possible land assets; 7) to ensure affordable housing
component in case of surplus lands disposal; 8) to undertake land banking; 9) to reduce taxes for providers
of affordable housing; 10) to promote opportunities for vulnerable groups of population; 11) to develop
community-based partnership; 12) to bring investment attraction and local planning functions together for
the promotion of affordable housing as an economic growth opportunity and so on. As mentioned above,
particular attention is paid to strategic planning for affordable and social housing, especially housing
business plans or affordable housing strategy development, as a priority step in marketing, management,
and financial providing of affordable housing. Strategic management helps organizations in affordable
housing identify effective strategies for improving their performance considering internal and external
factors. Housing services prefer an aggressive strategy because of its operation in a highly regulated
environment. They should continue to accentuate receiving a share of state and local financing for
affordable housing developments (The Corporation). Affordable housing needs strategies focusing on the
quantitative aspects of housing or upon the quality aspects of housing. If the regional market does not
allocate enough dwellings concerning the number of households in the region, a quantity-aligned strategy
is necessary; if the numerical situation is sufficient, a quality-aligned strategy should be pursued (Voss,
2012). Affordable housing policy programs are based on financial providing, housing allowances, grants,
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tax incentives, relief for housing mortgages, development of rent-to-buy models, social rental housing, and
other forms of financing affordable housing (Salvi del Pero et al., 2016). Moreover, one of the
classifications divides housing subsidies into 1) supply-side subsidies aimed to house producers (direct
government funding, subsidies, land concessions, tax incentives); 2) demand-side subsidies aimed at
housing users (housing allowances, reduced interest-rate for housing loans or mortgages, property tax
incentives) (Clapham et al., 2012). Housing associations are not-for-profit social landlords that provide
homes and support. They offer similar types of housing to people on a low income or who need extra
support, in particular: 1) social homes (social rented and affordable rented housing, which are offered at
a subsidized rent); 2) shared ownership homes (people buy a percentage of the property (25-75%) and
pay a reduced rent on the rest to a housing association); 3) market homes to rent and buy (quality homes
to rent or buy at market rates); 4) essentially supported and specialist housing (homes with extra space or
facilities for people with mobility problems, homes where the housing association provides care and
support services to residents, homeless hostels, etc.). Housing associations invest in community services
and regeneration, support vulnerable people, and reinvest all their income into delivering their social
purpose, including building new homes (National Housing Federation, n.d.). In this context, it is essential
to understand strengths, weaknesses, opportunities, and threats for affordable housing developments
using a SWOT analysis (Figure 4).

Strengths Weaknesses Opportunities Threats
*Financing  affordable * Housing prices and + Building affordable + Unstable legal,
housing has a positive costs are high and housing or taking political,  economic
effect on economic rising in  many partin its investing is and financial
growth and sustainable affordable  housing a trend of social situaton  in  the
development, the programs. responsibility. country.
welfare of the *There is a high » New resources *Reduced state and
population and demand for rental appear for a new local funding support
inclusive economy. housing among low affordable housing for affordable
+ Affodable housing and middle income initiatives. housing.

influences on labour
forces activity and its

moving, innovation
flows etc.
+ Affordable housing

developments have a
potential  for  future
infrastructure  building
and respectively
benefits.

families.

*Most  businessman
and employers are
not focused on
housing needs.

+ Many builders
perceive  building
affordable housing to
be unprofitable.

* Key stakeholders
(state and local
authorities, business,
public and
international
organisations) are
open to a partnership
for affordable
housing
developments.

+ Shortcomings of the
legal framework in
this area.

+ Conflits in urban land
use planning.

+ Constantly rising
cost of building
materials etc.

Figure 4. A SWOT analysis of strengths, weaknesses, opportunities, and threats for affordable
housing developments
Sources: developed by the authors.

For testing the hypothesis about the influence of financing affordable housing on the economic growth,
the impact of the share of housing owners due to housing loan or mortgage and the share of housing
tenants with free or reduced rent on the change of gross domestic product per capita (GDP) were
empirically confirmed and formalized. Table 1 shows the data of housing owners due to housing loans or
mortgages from the sample of 25 EU countries for 2011-2019.
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Table 1. Share of affordable housing owners due to housing loan or mortgage, %

Country 2011 2012 2013 2014 2015 2016 2017 2018 2019
Austria 23,0 26,4 26,4 25,3 25,7 25,2 243 25,5 249
Belgium 41,9 43,2 42,9 42,9 424 414 43,2 434 42,6
Czech Republic 18,1 18,0 18,2 18,2 18,2 19,4 20,7 21,0 219
Denmark 53,9 53,1 50,7 49,5 48,6 474 478 46,5 46,8
Estonia 16,7 18,0 18,9 19,4 19,4 19,5 20,0 21,7 22,8
Finland 41,9 42,2 42,6 43,0 424 42,0 42,3 42,0 41,5
France 29,4 29,9 31,8 31,3 31,1 31,0 30,9 31,8 31,8
Germany 28,1 28,0 27,6 26,6 26,2 26,2 25,7 25,6 25,8
Greece 15,7 15,2 15,6 13,3 14,1 13,9 15,7 14,2 12,7
Hungary 22,8 20,9 19,8 18,0 18,7 16,3 16,0 15,4 15,3
Ireland 34,6 34,9 35,5 34,3 33,1 32,4 31,8 32,4 31,3
Italy 15,6 16,1 17,2 17,3 16,8 15,9 13,6 13,0 13,7
Latvia 8,0 9,5 9,1 94 9,8 9,8 10,8 12,3 13,1
Lithuania 6,7 6,6 1,7 7,6 8,1 10,2 11,1 12,6 12,2
Luxembourg 40,0 42,6 45,6 42,5 42,8 433 42,7 419 418
Netherlands 59,6 59,9 60,0 59,2 60,1 61,0 60,7 60,5 60,4
Norway 63,1 64,9 64,9 65,6 61,7 62,2 60,5 60,1 60,4
Poland 8,4 9,6 10,2 10,8 10,9 11,6 11,1 11,3 12,2
Portugal 34,0 33,8 34,6 35,5 36,5 36,7 37,3 36,3 36,2
Slovak Republic 8,2 9,6 9,6 10,9 11,3 11,8 16,1 18,6 20,6
Slovenia 7,7 8,4 9,6 10,3 10,8 10,6 12,0 12,1 12,7
Spain 32,0 31,8 32,0 32,1 31,2 30,9 29,5 294 284
Sweden 61,9 57,5 58,0 57,7 59,1 54,8 52,2 51,7 51,4
Switzerland 39,4 39,3 39,8 39,9 38,9 38,5 374 38,3 38,0
United Kingdom 41,9 38,3 374 37,2 36,1 35,5 38,0 37,5 37,5

Sources: developed by the authors on the basis of (Eurostat, 2019).

Table 2 presents the data of housing tenants with free or reduced rent from the sample of 25 EU

countries for 2011-2019.

Table 2. Share of housing tenants with free or reduced rent, %

Country 2011 2012 2013 2014 2015 2016 2017 2018 2019
Austria 18,5 16,4 15,5 15,7 14,7 15,3 14,9 14,9 14,5
Belgium 93 9,1 9,2 8,7 8,9 8,7 8,8 8,3 8,4
Czech Republic 6,9 6,4 39 45 5,6 58 6,0 5,6 53
Denmark 13,6 12,9 0,1 0,1 0,1 0,1 0,1 0,1 0,0
Estonia 14,0 14,7 15,6 14,5 14,7 14,5 14,2 13,5 13,8
Finland 15,7 15,6 15,7 16,0 15,3 15,4 15,2 14,8 14,7
France 218 16,8 16,1 15,7 16,1 16,0 16,4 16,3 16,4
Germany 6,7 8,1 8,5 8,0 8.2 8,4 8,6 1,7 78
Greece 6,9 59 53 6,0 5,1 53 58 52 4,6
Hungary 7,7 71 79 8,0 8,9 9,3 9,3 9,1 4.2
Ireland 14,9 14,9 13,7 15,3 15,5 171 18,0 17,7 22,3
Italy 13,7 12,5 12,7 12,6 11,7 11,0 9,5 8,8 8,7
Latvia 9,5 10,7 10,5 10,4 11,2 10,4 10,5 10,9 12,0
Lithuania 6,6 6,7 6,4 8,8 9,2 8,3 8,7 8,9 8,6
Luxembourg 48 4,6 52 55 5,1 4,6 4,5 54 6,3
Netherlands 05 0,4 04 04 05 0,7 0,8 1,0 08
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Continued Table 2
Norway 55 6,1 6,4 6,4 6,3 6,1 59 2,0 24
Poland 14,5 13,6 12,0 12,3 11,8 12,1 11,5 11,7 11,6
Portugal 12,8 14,5 14,5 12,7 12,5 11,8 12,5 12,9 12,9
Slovak Republic 1,7 1,8 2,0 18 15 16 1,5 1,2 14
Slovenia 17,0 18,3 17,7 174 19,0 19,6 19,0 18,9 19,3
Spain 78 8,3 91 9,0 91 8,4 8,5 8,4 8,0
Sweden 0,3 0,2 0,3 0,5 0,3 0,8 0,8 0,9 0,9
Switzerland 4.7 45 42 6,3 7,5 72 78 6,4 5,6
United Kingdom 18,8 18,0 18,1 18,0 18,3 18,6 179 51 51

Sources: developed by the authors on the basis of (Eurostat, 2019).

Table 3 presents the data of GDP at market prices (percentage change on previous period, per capita,
annual).

Table 3. GDP at market prices (percentage change on previous period, per capita, annual)

Country 2011 2012 2013 2014 2015 2016 2017 2018 2019
Austria 2,6 0,2 -0,6 -0,1 0,0 0,7 1,8 2,1 1,0
Belgium 04 0,1 0,0 1,1 15 0,8 1,2 1,3 1,2
Czech Republic 2,0 -0,9 -0,1 2,1 52 2,3 49 28 1,9
Denmark 0,9 -0,1 0,5 1,1 1,6 24 22 1,7 24
Estonia 7,7 35 1,7 33 2,0 3,0 55 4.1 45
Finland 2,1 -1,9 -1,4 -0,8 0,2 25 30 12 1,2
France 1,7 -0,2 0,1 0,5 0,7 0,7 1,9 15 1,2
Germany 39 0,2 0,2 1,8 0,6 1,4 2,2 1,0 0,3
Greece -10,0 -6,6 -2,0 14 0,2 -0,1 15 18 2,0
Hungary 22 -0,9 2,1 45 41 24 46 55 47
Ireland 0,2 -0,3 0,7 79 24,0 0,9 79 7,2 41
Italy 0,3 -34 2,3 -0,2 0,9 15 1,8 11 0,5
Latvia 8,5 55 34 2,0 49 33 42 48 2,7
Lithuania 8,5 52 4,6 44 3,0 38 58 49 4,6
Luxembourg 0,2 -2,6 1,0 1,9 2,3 1,9 -0,4 1,1 0,2
Netherlands 1,1 -1,4 -0,4 1,1 15 1,7 2,3 18 1,0
Norway -0,3 1,4 -0,2 0,8 0,9 0,2 15 0,5 0,2
Poland 47 1,3 12 34 43 32 48 54 48
Portugal -1,6 23,7 04 1,3 2,2 2,3 38 3,0 2,5
Slovakia 35 1,7 0,5 25 47 2,0 28 35 24
Slovenia 0,7 -2,8 -1,2 2,7 2,1 31 47 41 2,3
Spain -1,2 -3,0 -1,1 1,7 39 29 2,8 2,0 1,1
Sweden 2,4 -1,3 0,3 1,6 3,4 08 1,2 08 0,3
Switzerland 1,0 0,1 0,7 1,2 05 0,9 0,6 2,3 0,4
United Kingdom 0,4 08 1,5 2,1 1,6 0,9 1,1 0,6 0,8

Sources: developed by the authors on the basis of (Eurostat, 2019b).

For empirically confirming or rejecting the hypothesis, the corresponding Pearson or Spearman
correlation coefficients (Pearson, 1896; Spearman, 1904) were calculated based on the Shapiro-Wilk test
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of the preliminary verification of the subordination of the studied parameters to the normal distribution
(Shapiro and Wilk, 1965) (Table 4).

Table 4. The results fragment of Shapiro-Wilk test of the subordination verification of affordable
housing indices to the normal distribution

Country Variable w v z Prob >z
Austria AHO 0.88136 1.743 0.985 0.16228
RAH 0.80538 2.859 1.986 0.02352 *

Belgium AHO 0.90924 1.333 0.49%4 0.31060
RAH 0.96246 0.552 -0.929 0.82366
Czech Republic AHO 0.81522 2.715 1.875 0.03042 *
RAH 0.96726 0.481 -1.128 0.87038

Denmark AHO 0.89745 1.507 0.714 0.23761
RAH 0.68577 4.617 3.100 0.00097 *

Estonia AHO 0.96008 0.586 -0.839 0.79918
RAH 0.96208 0.557 0.915 0.81982

Finland AHO 0.98794 0.177 -2.438 0.99261
RAH 0.93157 1.005 0.009 0.49642

France AHO 0.86582 1.971 1.222 0.11086
RAH 0.55384 6.555 4,034 0.00003 *

Germany AHO 0.86034 2.052 1.301 0.09671
RAH 0.87033 1.905 1.155 0.12396

Greece AHO 0.93842 0.905 -0.165 0.56539
RAH 0.94682 0.781 -0.399 0.65524

Hungary AHO 0.92119 1.158 0.248 0.40220
RAH 0.73707 3.863 2.666 0.00384 *

Note: ™ beyond the normal distribution; AHO — afforaable housing owners with mortgage or loan, RAH - tenants,
rent affordable housing at reduced price or free.
Sources: developed by the authors using STATA 14.2 software.

Pearson coefficient was used in case of subordination (test result above 0,05), Spearman - if the
indices did not subordinate to the normal distribution (test result below 0,05). To approximate the results
to the realities of countries economic development, possible time lags of the investigated impact were
determined to increase the adequacy of the calculated correlation coefficients.

Table 5 summarizes the results of assessing the significance, direction, and strength of changes in
the share of affordable housing owners due to housing loans or mortgages and the share of housing
tenants with free or reduced rent on the dynamics of GDP at market prices per capita.

The effect is not statistically significant with a weak correlation between indicators, as evidenced by
the correlation coefficient less than 0,3. Accordingly, it is statistically significant with medium (0,3-0,5),
high (0,5-0,7), and very high (above 0,7) correlation. The direction of influence is determined by the sign
of the coefficient: inverse — negative, direct — positive. Thus, correlation analysis allowed empirically
confirming the relationship, assessing the statistical significance, direction, strength, and determining the
time lags through which this effect becomes maximum, namely:

- the impact of changes in the share of affordable housing owners with mortgage or loan on GDP
per capita is statistically significant in 22 from 25 countries. By the nature of the relationship, it is direct in
18 and reversed in 7 countries, in particular, with very high strength in Austria and Portugal (without a time
lag), Denmark, Slovenia, Hungary, and Switzerland (with a one-year time lag), Poland (with a two-year
time lag), Great Britain, Italy, and Finland (with a three-year time lag); with high strength — in Luxembourg,
the Netherlands, and France (with a one-year time lag), in Estonia (with a two-year time lag), in Greece,
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Spain, Latvia, Norway, and the Czech Republic (with a three-year time lag); with medium strength — in
Sweden (without a time lag), Ireland (with a two-year time lag) and Lithuania (with a three-year time lag);

Table 5. The significance, direction, and strength of the impact of financing affordable housing
on the dynamics of GDP at market prices per capita

Affordable housing owners due to housing Housing tenants with free or reduced
Country loan or mortgage (AHO), % rent (RAH), %

r t r t
Austria -0.7940 0 -0.8286 3
Belgium 0.2804 * 2 -0.7366 0
Czech
Republic -0.5768 3 -0.7129 2
Denmark -0.9514 1 -0.8575 3
Estonia 0.6840 2 -0.6478 0
Finland 0.8839 3 -0.5246 1
France 0.5581 1 0.8824 0
Germany -0.2593 * 1 0.6507 1
Greece -0.6702 3 -0.8411 1
Hungary -0.8643 1 0.7714 3
Ireland 0.4080 2 -0.4868 2
Italy 0.9502 3 -0.5928 1
Latvia 0.6599 3 0.8413 3
Lithuania 0.3342 3 0.7714 3
Luxembourg 0.6843 1 0.3965 1
Netherlands 0.5231 1 0.6506 0
Norway 0.5619 3 0.4412 1
Poland 0.9042 2 -0.7537 0
Portugal 0.9583 0 -0.8827 2
Slovak .
Republic 0.2963 1 -0.6415 0
Slovenia 0.8263 1 0.7303 2
Spain 0.6000 3 0.9250 2
Sweden 0.3883 0 -0.6336 3
Switzerland -0.5691 1 0.3957 1
United
Kingdom 0.9390 3 0.5798 0

Note: * - the influence is not statistically significant in the estimated period with a 0-3 years lag; r — correlation
coefficient (Pearson or Spearman); t - time lag when correlation coefficient is the maximum in the calculation inferval.
Sources: developed by the authors using STATA 14.2 software.

- the impact of changes in the share of the tenants, rent housing at reduced prices or free, on GDP
per capita is statistically significant in all sample countries. By the nature of the relationship, it is direct in
12 and reversed in 13 countries, in particular, with very high strength in Belgium, Poland, and France
(without a time lag), Greece (with a one-year time lag), Spain, Portugal, Slovenia, and the Czech Republic
(with a two-year time lag), Austria, Denmark, Latvia, Lithuania, and Hungary (with a three-year time lag);
with high strength — in Great Britain, Estonia, the Netherlands, and the Slovak Republic (without a time
lag), Italy, Germany, and Finland (with a one-year time lag), and Sweden (with a three-year time lag); with
medium strength — in Luxembourg, Norway, and Switzerland (with a one-year time lag) and Ireland (with
a two-year time lag).
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Therefore, governments should continue improving their policies for financing social and affordable
housing, especially mortgage lending, compared to free or subsidized rental housing programs.

To confirm the above hypothesis and formalize the impact, Arellano-Bond linear dynamic panel-data
regression model (Arellano-Bond estimation) was built using STATA 14.2 software. The additional control
variables were introduced to build the model, in particular, the following:

- foreign direct investment (net inflows) (Table 6):

Table 6. Foreign direct investment (net inflows, % of GDP)

Country 2011 2012 2013 2014 2015 2016 2017 2018 2019
Austria 5,33 1,27 0,10 0,39 -2,09 -7,32 3,24 6,27 -1,82
Belgium 31,31 2,38 -5,68 2,84 -4,22 1209 742 -7,82 -5,43
Czech Republic 1,82 4,52 3,48 3,86 0,90 5,53 5,14 3,34 3,72
Denmark 3,94 -5,00 0,20 1,86 0,61 2,49 1,09 2,28 2,14
Estonia 4,78 7,71 4,34 6,65 -3,10 3,82 6,41 3,96 9,41
Finland 2,18 1,91 -1,82 6,28 7,19 2,13 6,72 -3,83 5,86
France 1,54 1,23 1,12 0,20 1,76 1,33 1,38 2,57 1,88
Germany 2,60 1,86 1,80 0,50 1,86 1,87 3,21 4,24 1,87
Greece 0,38 0,68 1,23 1,14 0,65 1,38 1,69 1,85 2,38
Hungary 7,58 8,42 -2,65 9,28 -4,21 5424  -849 4041 19,61
Ireland 9,98 2582 2968 3768 8132 3425 1737 17,60 -12,00
Italy 1,50 0,00 0,91 0,79 0,72 1,37 0,57 2,12 1,56
Latvia 5,31 3,81 3,25 3,34 2,98 1,20 3,78 1,25 3,1
Lithuania 4,32 1,58 1,65 0,74 2,50 2,74 2,90 2,42 2,88
Luxembourg 14,74 4499 2593 2858 21,65 5256 -1062 -2363 -16,06
Netherlands 36,73 2857 3748 1320 4215 3049 26,77 -3955 393
Norway 2,07 548 -0,26 0,65 1,89 -5,06 1,48 -1,30 3,16
Poland 3,51 1,48 0,15 3,65 3,15 3,88 2,23 3,00 2,42
Portugal 4,01 9,89 6,96 5,25 0,64 3,57 4,82 3,23 3,46
Slovak Republic 548 1,88 1,02 -0,36 1,72 5,29 4,42 2,13 2,20
Slovenia 1,70 0,07 0,21 2,04 4,02 3,23 2,46 2,84 3,16
Spain 1,81 1,57 3,50 241 1,93 3,59 2,40 3,89 1,06
Sweden 1,22 0,77 0,22 -1,48 2,03 3,03 5,18 0,17 3,17
Switzerland 2,97 5,98 -3,62 2,96 1747 2488 2100 -20,85 531

United Kingdom 1,02 1,73 1,96 1,92 1,55 12,06 470 2,84 0,08
Sources: developed by the authors based on (Word Bank, 2019a).

— total economically active labour force (it is a population part ages 15-64) (Table 7):

Table 7. Total economically active labour force

Country 2011 2012 2013 2014 2015 2016 2017 2018 2019
Austria 7477 7532 7564 7542 7551 76,18 76,33 76,63 76,86
Belgium 66,62 66,79 6744 67,72 6768 6773 6806 6863 69,06
Czech Republic 7045 7148 7280 7353 7413 7519 76,11 76,79 76,86
Denmark 775 7690 7630 7642 7686 7743 7789 7820 79,01
Estonia 7484 7497 7527 7540 7680 7763 7889 7912 78,90
Finland 7467 7496 7491 7521 7563 7578 7664 77,79 7815
France 7005 7058 71,01 7094 7123 7144 7160 72,01 71,82
Germany 7744 7736 77,70 77,71 771,57 7781 7806 7849 79,08
Greece 67,41 6769 67,76 6762 68,02 6832 6834 6839 68,70
Hungary 62,29 6349 6433 6660 6837 6995 71,09 7193 7257
Ireland 7123 7124 7197 7208 7228 7285 7291 7323 7351
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Italy 62,15 6357 6338 6395 64,07 6498 6549 6571 65,82
Latvia 73,13 74,67 74,18 74,51 75,71 7645 77,27 78,11 77,74
Lithuania 71,51 71,99 72,55 73,75 74,09 7555 76,10 77,55 78,24
Luxembourg 6769 69,05 6927 70,08 70,66 69,61 70,00 70,77 71,66
Netherlands 7805 7890 7928 7900 7966 79,73 79,79 80,31 80,94
Norway 77,67 78,06 77,98 77,88 78,18 7797 77,23 77,77 78,17
Poland 6598 66,71 67,21 68,08 6838 69,10 69,85 70,41 70,85
Portugal 7355 7338 7305 7330 7360 7397 7491 7539 7577
Slovak Republic 68,77 69,50 69,90 70,27 70,95 71,95 72,20 72,46 72,72
Slovenia 70,77 70,89 70,79 70,99 71,65 7155 7424 75,14 75,13
Spain 73,95 74,29 74,29 74,22 74,38 7438 74,16 74,06 7417
Sweden 7970 80,07 8099 8153 8188 8225 8274 8297 8313
Switzerland 8200 8222 8238 8292 8338 8393 8396 84,17 84,21
United Kingdom 75,35 75,87 76,25 76,55 76,79 7716 7741 771,73 78,01

Sources: developed by the authors based on (World Bank, 2019c).

— Inflation (GDP deflator) (Table 8):

Table 8. Inflation, GDP deflator (annual %)

Country 2011 2012 2013 2014 2015 2016 2017 2018 2019
Austria 1,83 2,05 1,62 2,18 2,30 1,85 0,86 1,71 1,73
Belgium 1,81 1,96 1,27 0,98 1,33 1,92 1,83 1,63 1,66
Czech Republic -0,02 1,45 1,36 2,58 0,99 1,14 1,31 2,57 3,86
Denmark 0,64 2,38 0,89 1,03 0,43 0,25 1,18 0,58 0,74
Estonia 5,39 4,02 4,04 2,95 1,12 2,27 3,11 418 3,23
Finland 2,62 2,97 2,56 1,63 1,62 0,09 0,58 1,88 1,78
France 0,95 1,16 0,78 0,58 1,14 0,52 0,52 0,95 1,23
Germany 1,07 1,50 1,96 1,88 1,85 1,33 1,35 1,67 2,19
Greece 0,80 0,37 2,35 -1,83 0,35 0,24 0,60 0,55 -0,38
Hungary 1,93 2,89 2,83 3,71 2,78 1,35 3,99 4,82 4,81
Ireland 1,50 2,28 1,23 -0,11 7,79 -0,30 1,13 0,82 1,52
Italy 1,61 1,55 1,15 0,91 0,93 1,13 0,73 1,03 0,71
Latvia 6,37 3,60 1,64 1,92 0,00 0,86 2,97 3,90 2,43
Lithuania 5,35 2,73 1,28 0,83 0,06 1,58 4,24 3,53 2,81
Luxembourg 4,77 2,56 1,70 2,74 0,18 0,77 1,72 2,51 3,39
Netherlands 0,19 1,45 1,28 0,25 0,77 0,45 1,26 2,44 2,96
Norway 6,72 3,34 2,56 0,29 -2,85 -1.47 3,95 578 -0,62
Poland 3,27 2,36 0,30 0,52 0,97 0,31 1,86 1,20 3,15
Portugal 0,27 -0,39 2,25 0,70 2,02 1,72 1,51 1,81 1,68
Slovak Republic 1,67 1,26 0,52 -0,19 -0,22 -0,51 1,21 2,04 2,50
Slovenia 1,04 0,48 1,60 0,46 1,01 0,87 1,48 2,16 2,26
Spain -0,02 0,11 0,40 -0,22 0,55 0,32 1,30 1,19 1,39
Sweden 1,09 1,00 0,93 1,74 2,12 1,53 2,14 2,40 2,70
Switzerland 0,34 -0,17 0,03 0,63 0,63 0,60 0,57 0,23 0,40
United Kingdom 2,04 1,66 1,90 1,83 0,58 2,14 1,89 2,14 1,87

Sources: developed by the authors on the basis of (World Bank, 2019b).

—  Rent Price Index (Table 9):
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Table 9. Rent Price Indices

Country 2011 2012 2013 2014 2015 2016 2017 2018 2019
Austria 85,6 89,3 92,1 95,8 100,0 103,1 107,3 11,3 114,6
Belgium 94,3 95,7 97,0 99,0 100,0 100,9 102,0 103,1 104,2
Czech Republic 92,3 96,3 98,3 99,2 100,0 101,2 103,4 106,4 110,4
Denmark 92,1 94,5 96,5 98,1 100,0 101,3 103,0 104,2 105,1
Estonia 62,3 73,6 84,0 93,2 100,0 106,5 114,3 121,9 130,7
Finland 88,3 91,5 94,2 971 100,0 102,3 104,4 106,4 108,5
France 95,3 96,8 98,3 99,4 100,0 100,3 100,5 100,2 100,7
Germany 95,0 96,1 974 98,8 100,0 101,1 102,5 104,1 105,6
Greece 124,2 121,6 113,3 104,6 100,0 974 95,2 92,2 92,2
Hungary 92,2 95,8 97,7 98,0 100,0 105,2 108,4 113,9 124,6
Ireland 104,1 100,8 100,0 99,3 100,0 102,7 106,6 11,2 116,4
Italy 96,8 98,9 100,2 99,9 100,0 100,3 100,5 100,9 101,2
Latvia 81,7 89,5 94,6 99,3 100,0 98,6 98,3 102,4 1071
Lithuania 64,6 71,2 75,8 84,7 100,0 110,4 110,8 117,2 126,2

Luxembourg 94,8 96,1 97,4 98,4 100,0 100,9 102,0 103,3 104,7
Netherlands 87,3 89,3 92,6 96,8 100,0 102,1 103,9 106,0 108,6

Norway 90,2 91,9 94,7 97,3 100,0 101,9 104,1 105,9 107,8
Poland 93,8 96,2 97,6 98,7 100,0 101,3 104,3 108,4 113,7
Portugal 91,7 93,6 94,7 98,9 100,0 101,7 102,7 104,7 108,0
Slovak

Republic 99,1 99,7 100,0 100,0 100,0 100,2 100,6 100,8 101,4
Slovenia 101,5 99,8 98,8 98,1 100,0 101,6 107,0 113,6 118,4
Spain 100,8 101,4 101,2 100,5 100,0 99,9 100,3 101,6 103,2
Sweden 92,4 94,7 96,9 98,5 100,0 100,9 101,7 102,6 104,2
Switzerland 97,0 97,6 98,0 99,2 100,0 100,3 101,4 101,8 102,3

United Kingdom 89,7 92,7 95,0 97,2 100,0 101,7 102,7 103,2 103,9
Sources: developed by the authors on the basis of (OECDStat, 2019b).

Due to the dynamic regression model (Arellano-Bond linear dynamic panel-data estimation), it was
possible to study the evolution of economic phenomena, avoiding the shift of aggregation. The linear
dynamic model of panel data estimation includes time lags of dependent variables as covariates and
contains unnoticed effects at the panel, fixed or random. Thus, this regression model helps to consider
how a share of affordable housing owners with mortgage or loan or the share of tenants, rent affordable
housing at the reduced price or free, of the past period affects the current state. The model's dynamism is
achieved by introducing lag variables, and the method of instrumental variables of the GMM method is
used in this model to reach adequate estimates.

Table 10 presents the impact assessment results of the annual share change of affordable housing
owners with the mortgage or housing loan on the change of GDP at market prices per capita.

Modeling this impact based on Arellano-Bond panel data estimation, the aspect that some regressors
are not fully exogenous was considered. They could be affected by past and current variable values (GDP).
Only the total economically active labor force indicator could be considered a fully exogenous variable in
the model above. Other ones were endogenous.

The level of significance (Prob > chi2 = 0.0000) and p-value of investigated indicators (less than 5%)
indicated model adequacy. To confirm the model quality, the Sargan test of overidentifying restrictions
was also checked. The test results are below:

HO: overidentifying restrictions are valid.

chi2(78) = 103.8981

Prob > chi2 = 0.1267
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Table 10. The results of the impact assessment of the share change of affordable housing
owners with mortgage or loan on the change of GDP at market prices per capita based on
dynamic panel-data estimation

GDP Coef. Std. Err. z P> |z| [95% Conf. Interval]

GDP L1 .0244638 .0781687 -0.31 0.754 -1776717 1287441
L2 -.15925 .0653808 244 0.015 -.287394 -.0311061

AHO -.2938763 .1664109 -1.77 0.077 -6200358 .0322831
L1 -.1920722 2149844 -0.89 0.372 -6134339 2292895

L2 4378023 1721164 2.54 0.011 1004602 7751443

NIFI 0471834 0124141 3.80 0.000 0228521 .0715146
L1 .0002443 .0139604 0.02 0.986 -0271175 .0276062

L2 .0394836 .0200037 1.97 0.048 .0002771 .0786902

I .5993665 1327827 4.51 0.000 3391172 8596157
L .3260738 1491295 219 0.029 .0337854 6183622
Const. 21.69408 11.28678 -1.92 0.050 -43.81575 4276014

Wald chi2(11) = 54.08 Prob> chi2 = 0.0000
Note: GDP - gross domestic product at market prices per capita; AHO — share of affordable housing owners with
mortgage or loan, NIFI — forejgn direct investment (net inflows), | - Inflation (GDP deflator); L - fotal economically
active labour force; L1, L2 — time lags,; Const. — constant; Coef. — mode/ coefficients estimate,; Std. Err. — standard
deviations, P — level of significance,; Conf. Interval — confidence inferval.
Sources: developed by the authors using STATA 14.2 software

According to most scientists, the recommended p-value by the Sargan test must be greater than 5%
or 10% (in such a case, the null hypothesis couldnt be rejected). Thus, the regression equation
constructed according to the Arellano-Bond dynamic model of panel-data estimation has the following
form:

GDP it = 21,69 - 0,16GDP i,t —2 + 0,44AHOi,t — 2 + 0,05NIFIit + 0,3Lit + 0,6lit (1)

The estimated coefficient B for the share of affordable housing owners with mortgage or loan (AHO)
is statistically significant (mistake probability is 1,1%) and positive, determining a direct relationship
between gross domestic product at market prices per capita (GDP) and the share of affordable housing
owners with mortgage or loan (AHO).

Therefore, the hypothesis that an increase of 1% of the share of affordable housing owners due to
housing loans or mortgages causes the rise in GDP per capita of an average of 0.44% with a two-year
time lag was empirically confirmed.

Table 11 gives the impact assessment results of the share change of housing tenants with free or
reduced rent on the change of GDP at market prices per capita.

The level of significance (Prob > chi2 = 0.0000) and p-value of investigated indicators (less than 5%)
indicated the model adequacy. To confirm the model quality, Sargan test of overidentifying restrictions
was also checked. The test results are below:

HO: overidentifying restrictions are valid.

chi2(78) = 90.89177

Prob > chi2 = 0.1508

According to most scientists, the recommended p-value by the Sargan test must be greater than 5%
or 10% (in such a case, the null hypothesis is not rejected).
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Table 11. The results of the impact assessment of the share change of tenants, rent affordable
housing at reduced price or free, on the change of GDP at market prices per capita based on
dynamic panel-data estimation

GDP Coef. Std. Err. z P> |z| [95% Conf. Interval]

GDP L1 -.0653303 .076879 -0.85 0.395 -2160104 .0853498
L2 -.191576 .0633004 -3.03 0.002 -.3156425 -.0675096

RAH 073714 .0954064 0.77 0.440 -1132791 2607072
L1 -.0649255 .1162684 -0.56 0.577 -.2928073 .1629563

L2 -4953982 1712693 -2.89 0.004 -8310798 -.1597167

NIFI .04087 012436 3.29 0.001 0164958 0652442
L1 -.0066401 .0133042 -0.50 0.618 -0327159 .0194356

L2 .037921 .0194875 1.95 0.052 -0002738 .0761158

I 5816483 1299675 4.48 0.000 3269165  .83638
L 6650614 2457304 2.71 0.007 1834386  1.146684
RPI -.0802554 .0401526 -2.00 0.046 -.158953 -.0015578
Const. 35.2418 15.41126 -2.29 0.022 -65.44731 -5.036291

Wald chi2(11) = 66.55 Prob> chi2 = 0.0000
Note: GDP - gross domestic product at market prices per capita; RAH — share of tenants, rent affordable housing
atreduced price or free; NIFI - foreign direct investment (net inflows); | - Inflation (GDP deflator); L — total economically
active labour force; RPI - Rent Price Indices; L1, L2 — time lags; Const. — constant; Coef. — model coefficients estimate;
Std. Err. — standard deviations; P — level of significance; Conf. Interval — confidence interval.
Source: compiled by the authors using STATA 14.2 software

Thus, the regression equation constructed according to the Arellano-Bond dynamic model of panel-
data estimation has the following form:

GDP it = 3524 - 0,19GDP i,t — 2 - 0,5RAHi,t — 2 + 0,04NIFlit +
+0,7L it - 0,1RPIit + 0,61 it 2)

The estimated coefficient 8 for the share of tenants, rent affordable housing at a reduced price or free
(RAH), is statistically significant (mistake probability is 0,4%) and negative, determining an inverse
relationship between gross domestic product at market prices per capita (GDP) and the share of tenants,
rent affordable housing at a reduced price or free (RAH). So, the hypothesis that an increase of 1% of the
share of tenants, rent affordable housing at the reduced price or free, causes the decrease of GDP per
capita of an average of 0.5% with a two-year time lag was empirically confirmed. Besides, an increase of
1% of the Rent Price Indices (at market prices) causes the decrease of GDP per capita of an average of
0.1% with a two-year lag. Thus, regression analysis also confirmed that governments should prefer
affordable mortgage lending programs over reduced or free rent.

Conclusions. During the investigation of marketing and management fundamentals of providing
affordable housing in connection with funding aspects, key trends of housing market segmentation were
analyzed based on cross-country analysis (the sample from 25 EU countries for 2011-2019), considering
the distribution of the population by tenure status and analytical house prices indicators. The ways to
promote more affordable housing by public and local authorities, private investors in affordable housing,
and specific social and affordable housing market organizations were described. Main organizational
forms of providing affordable and social housing were also characterized. Particular attention was paid to
strategic planning for affordable and social housing, especially housing business plans or affordable
housing strategy development, as a priority step in marketing, management, and financial providing
affordable housing. A SWOT analysis for affordable housing developments was used to show strengths,
weaknesses, opportunities, and threats to the affordable housing market.
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To empirically confirm some relevant strengths, the impact of indicators of financial providing of
affordable housing was formalized based on correlation analysis (calculation of Pearson or Spearman
coefficient with time lags based on results of Shapiro-Wilk testing). Thus, the impact of changes in the
share of affordable housing owners with mortgage or loan on GDP per capita is statistically significant in
22 from 25 countries. By the nature of the relationship, it is direct in 18 and reversed in 7 countries, in
particular, with very high strength in Austria and Portugal (without a time lag), Denmark, Slovenia,
Hungary, and Switzerland (with a one-year time lag), Poland (with a two-year time lag), Great Britain, Italy,
and Finland (with a three-year time lag); with high strength — in Luxembourg, the Netherlands, and France
(with a one-year time lag), in Estonia (with a two-year time lag), in Greece, Spain, Latvia, Norway, and the
Czech Republic (with a three-year time lag); with medium strength — in Sweden (without a time lag), Ireland
(with a two-year time lag) and Lithuania (with a three-year time lag);

The impact of changes in the share of the tenants, rent housing at reduced prices or free, on GDP per
capita is statistically significant in all sample countries. By the nature of the relationship, it is direct in 12
and reversed in 13 countries, in particular, with very high strength in Belgium, Poland, and France (without
a time lag), Greece (with a one-year time lag), Spain, Portugal, Slovenia, and the Czech Republic (with a
two-year time lag), Austria, Denmark, Latvia, Lithuania, and Hungary (with a three-year time lag); with high
strength — in Great Britain, Estonia, the Netherlands, and the Slovak Republic (without a time lag), Italy,
Germany and Finland (with a one-year time lag), and Sweden (with a three-year time lag); with medium
strength — in Luxembourg, Norway and Switzerland (with a one-year time lag) and Ireland (with a two-year
time lag). To determine and formalize these effects, Arellano-Bond linear dynamic panel-data regression
models were built by checking the Sargan test of overidentifying restrictions using STATA 14.2 software.
The dynamic model made it possible to consider how the share of affordable housing owners due to
housing loans, mortgages, or the share of housing tenants with free or reduced rent and the value of GDP
of the previous period affects the current situation. The hypothesis that an increase of 1% of the share of
affordable housing owners due to housing loans or mortgages causes the rise in GDP per capita of an
average of 0.44% with a two-year time lag was empirically confirmed. An increase of 1% of the share of
housing tenants with free or reduced rent causes the decrease of GDP per capita of an average of 0.5%
with a two-year time lag. It was substantiated that governments should continue and improve their policies
for financing social and affordable housing. At the same time, they should prefer affordable mortgage
lending programs over programs of reduced or free rental housing.
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CgitnaHa fHuyk, CymcbKkuil fiepxaBHuii yHiBepcuTeT, YkpaiHa

Onbra FapadhoHoBa, A.e.H., KuiBCbkuii HaLlioHanbHUi eKOHOMIYHMIA yHiBepcuTET iMeHi Baguma MeTbMaHa, YkpaiHa

Onis Manimal, k.e.H., Yepkacbkuit iHCTUTYT noxexHoi Gesneku imeHi MepoiB YopHobuns HaljoHanbHoro yHiBepcuteTy
LMBINbHOTO 3axucTy Ykpaitu, Ykpaina

[Oapiyw Masniwi, a.e.H., mep micTa 'pomanka, Monbiia

MapkeTuHr, MeHeAXXMeHT i chiHaHCOBe 3aGe3neyeHHs AOCTYMHOrO XUTNa

Y cTaTTi focnimpKeHo nepesyMOBM PO3BUTKY AOCTYMHOTO XKMTNa Ha MiXXHapOJHOMY piBHi. ABTOpH BigMITUNW, L0 3abe3neyeHHs
[OCTYMHAM XUTIIOM Ma€ He NULLE CoLlianbHO-eTUYHE 3HAYEHHS!, ane CrpUsie eKOHOMIYHOMY 3pOCTaHHIO, NOKpaLLEeHHI0 poboyoi cunm,
iHHOBALINHOCTI, PO3BUTKY CTanoi Ta iHKMIO3MBHOI EKOHOMIKW. [y LibOMY CUCTEMATM3aLis HaykoBWUX HanpaLjtoBaHb 3 O3HaYeHoi
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npobrnematuki 3acBigunna BiACYTHICTb €4MHOTO Migxody A0 OUiHKM noTpeb y couianbHOMy XuTni. TakuMm 4YuHOM, aHanis
MapKETVHIOBOI MOMITUKW, MEHEIKMEHTY Ta (hiHaHCOBOTO 3abe3sneyeHHst AOCTYMHONO XUTNa € akTyanbHO TemMaTikok. MoNnoBHOK
MeTOl0 CTaTTi € AOCHMKEHHS 0COBNMBOCTEN MapKETUHIY, MEHEMKMEHTY Ta (hiHaHCOBOro 3abe3neyeHHs JOCTYMHOMO XUTNa Ha
OCHOBI aHanmi3y MiXHapoAHoro AocBigy. [ns [OCArHeHHs MmoctaBneHoi MeTw, y poboTi MpoaHani3oBaHO FOMOBHI TeHAeHLT
cermMeHTalii pUHKY XuTna 3 ypaxyBaHHSM LiHOBMX Ta femorpadiuHux caktopiB. [kepenamu AaHux € cTaTMCTMuHi 6asm
€sponeiicbkoro Cotosy, Caitooro 6aHky Ta OpraHisaLyii ekOHOMiIYHOro CniBPOBITHNLITBA Ta PO3BUTKY. Y pOBOTI BUCBITIIEHO OCHOBHI
opraHisauiitHi cpopmn 3abesneyeHHs JOCTynHOro Ta couianbHoro xutna. Ocobnuey ysary 6yno npugineHo cTpaTteriyHomy
NnaHyBaHHIO JOCTYMHOrO Ta COoLjianbHOro XMUTNa, XUTIOBOMY GisHec-nnaHy Ta po3pobLi cTpaTerii AOCTYNHOrO XUTna sk NpiopuTeTIB
MapKEeTUHIY, ynpaBniHHS Ta hiHaHCOBOrO 3abe3neyeHHs AOCTYMHOTO XuTna. [ins BU3Ha4YeHHs CUNbHIUX Ta CnabKux CTOPIH, a Takox
MOXIMBOCTEN Ta 3arpo3 Ha PUHKY AOCTYNHOro xwutna 6yno nposegeHo SWOT-aHania focnimkyBaHoro XuTnosoro 6yaiBHULTBA.
MeToponoris aHoro [OCTiMKEHHS 3acHOBaHA Ha KopensuiiHoMy aHanisi (po3paxyHok koedviuieHTiB kopensuii MipcoHa abo
CripmeHa 3anexHo Big pesynbTartis TecTy LWanipo-Binka 3 ypaxyBaHHsIM YacoBux naris) Ta nobygoBu AMHAMIYHOT Mogeni NiHifHOT
perpecii oLjiHioBaHHs naHeneit faHux ApennaHo-boHaa 3 nepesipkoto Tecty CapraHa Ha BanifHICTb iHAMKATOPIB Ta BU3HAYEHHS
obMexeHb. EMnipuyHe pocnimxeHHst NpOBEAEHO Ha OCHOBI NaHemNbHUX AaHuX, chopMoBaHuX Ans BUBipky 3 25 kpaiH-uneHis €C 3a
2011-2019 poku. [ins npakTuyHoi peanisavii focnimkeHHs 6yno 3acTocoBaHO iHCTpyMeHTapiit nporpamMHoro 3abeaneyenHs Excel
2010 Ta STATA 14.2. 3a pesynbTaTamu AOCTMXEHHS BUSIBMEHO BMNIWB OKPEMWX MOKA3HWKIB (hiHaHCOBOrO 3abeaneyeHHst
[OCTYMHOro xutna. ABTopamu nobyaoBaHo AMHAMIYHY MOfenb, sika A03BOMUNA BU3HAYNTY SKUM YMHOM BMACHWKW [OCTYMHOO
XUTNa 3 iNOTEKo Yu No3ukoto abo opeHaapi nonepeaHBLOrO Nepiofly BNAMBAOTL HA MOTOYHY CUTYaL|ito (Yepes BBELEHHS NaroBux
3MIHHMX | BUKOPUCTaHHS METOAY iHCTPYMEHTaNbHUX 3MiHHWX y3aranbHeHoro MeTogy MOMeHTIB). OTpuMaHi pesynbTaTi A03BONUMM
€MMipUYHO NiATBEPAUTY TiNOTe3y Npo Te, Lo 3BinblueHHs Ha 1% YacTkv BMacHWKIB JOCTYMHOIO XWUTNa 3 iNOTEKOK YW NO3UKOK
npu3BoANTL A0 36inblueHHs BB B puHkoBuX LjHax Ha AyLly HaceneHHs B cepefHbomy Ha 0,4% (i3 ABOPIYHUM YacoBUM narom).
36inblueHHs Ha 1% YacTku OpeHpapis, L0 BUHAMAIOTL [OCTYMHE XKUTMO 33 3HUKEHOI LiHOW abo Ge3nnaTHo, NpuU3BOaMTL 4O
3MeHLeHHs BBI Ha aywy HaceneHHs B pUHKOBMX LjHax B cepedHboMy Ha 0,5% (3 ABOpPiYHMM YacoBuM narom). PesynbTatn
BOCTiIKeHHs AaloTb NIACTABN CTBEPAXKYBATH, LU0 AEPXaBHUM ypsiAam HeobXiAHO BAOCKOHANUTY hiHaHCOBY NOMITUKY NS CIPUSIHHS
PO3BUTKY COLianbHOro Ta JOCTYNHOro xu1Tna. BogHoyac HeobxigHo BifAaBaTi nepesary nporpamam inoTeYHoro KpeAUTYBaHHs 3a
[OCTYMHAMK LjiHaMK1 MOPIBHSHO A0 Mporpam 3HikeHoi abo GesnnatHoi opeHam xutna. OTpuMaHi pesynbTati NiaTBEPAUNH, Lo
MapKETYHT, yNpaBniHHS Ta hiHaHCoBe 3abe3neyeHHs € PyLLIfHUMM cUnamy NOMITUYHUX Ta NPaKTUYHWX iHILiaTVB LWoA0 AOCTYNHOTO
Ta couianbHoro xutna. MpeactaBneHi pekoMeHaaLii MoXyTb ByTH KOPUCHUMM ANS HAYKOBLB, [epXaBHUX Ta MICLEBUX OpraHis
BMafu, NPUBATHIUX IHBECTOPIB Ta KOHKPETHUX OpraHi3aLiit Ha PUHKY CoLjianbHOro Ta fAOCTYMHOMO XUTNa.

Knto4oBi cnoBa: [OCTYMHi XWTNOBI 3a6yA0BM, MapKeTUHT, OpeHAa XWUTNa, NPOCyBaHHS AOCTYMHOTO XMUTNa, PUHOK AOCTYMHOTO
KUTNA, CerMeHTaL|ist PUHKY, coLjianbHe XWUTNo, cTpaTeriyHe nnaHyBaHHs, iHaHcoBe 3abeaneveHHs, SWOT-aHania.
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