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Summary !"#!$%&!'($)*+&!$%&!)#,+-&#*&!.,!/+.0'+!
,)#'#*)'+!*()1)1!.#!2-(.3&!)1!4&1*()0&4 !5%&!(&+'$).#-

1%)3!0&$6&&#!%.-1)#/!3()*&1!'#4!7.($/'/&!7'(8&$1!
)#!*'1&1!.,!9-#/'(:!'#4!;8(')#&!)1!3(.<&4!6)$%!
$%&!%&+3!.,!$%&!&73)()*'+!(&1&'(*% !5%&!(&1-+$1!.,!
$%&!1-//&1$&4!7.4&+1!1%.6!$%'$!%.-1)#/!3()*&1!'#4!
7.($/'/&!7'(8&$1!3+':&4!'#!)73.($'#$!(.+&!)#!$%&!
&<&#$1!.,!$%&!/+.0'+!,)#'#*)'+!*()1)1

Key words=!7.($/'/&!7'(8&$1>!7.($/'/&!+&#4-

)#/>!(&'+!&1$'$&!7'(8&$>!/+.0'+!,)#'#*)'+!*()1)1

Introduction of the topic. 5%&!/+.0'+!,)#'#*)'+!
*()1)1! )1! '11.*)'$&4! 6)$%! 7.($/'/&! 7'(8&$1! '#4!
(&'+! &1$'$&! 7'(8&$1 ! 5%&! $6.! 7'(8&$1! %'4! 0&&#!
)73'*$&4!$%&!7.1$!0:!$%&!*()1)1 !5%&!; ? !1-03()7&!
7.($/'/&! *()1)1! $%'$! 1$'($&4! '$! $%&! &#4! .,! @AAB!
('3)4+:!&7&(/&4!)#$.!$%&!/+.0'+!,)#'#*)'+!*()1)1!'#4!
)73'*$&4!#'$).#'+! &*.#.7)&1!.,!7'#:!2-(.3&'#!
*.-#$()&1 !5%&!*.#1&C-&#*&1!.,!$%)1!,)#'#*)'+!*()1)1!
'(&!1$)++!#.$! ,-++:!-#4&(1$..4!0:! $%&!&*.#.7)1$1!
6.(+46)4& !5%&!*()1)1! $'8&1! )$1! (..$1! )#! $%&! (&'+!
&1$'$&!7'(8&$!.,!$%&!;#)$&4!?$'$&1>!:&$!)$!%'4!'#!
)#,+-&#*&!.#!$%&!2-(.3&'#!7'(8&$1!'1!6&++!DEF !G#&!
.,!$%&!3(.0+&71!)#!-#4&(1$'#4)#/!$%&!*'-1&1!.,!$%&!
,)#'#*)'+!*()1)1! )1! $.!-#4&(1$'#4! $%&! (&+'$).#1%)3!
0&$6&&#!$%&!(&'+!&1$'$&!7'(8&$!'#4!$%&!7.($/'/&!
7'(8&$ !

Analysis of publications. 5%&!/+.0'+!,)#'#*)'+!
*()1)1! %'1! 0&&#! '#'+:H&4! 0:! 7'#:! &*.#.7)1$1>!
'7.#/!$%&7!'(&!?'#$)'/.!I'+<&(4&>!J('#*)1*.!J&(-
#'#4&H!D@F>!K+&11'#4(.!?*)'7'(&++)!DLF>!M&*8!5%.(-
1$&#>!N'$)&!N)0--8'>!2(6)#!5).#/1.#!DLF !O&1&'(*%!
*.#4-*$&4!0:!$%&1&!1*)&#$)1$1!)1!.,!/(&'$!)73.($'#*&!
)#!-#4&(1$'#4)#/!$%&!*'-1&1!'#4!$%&!*.#1&C-&#*&1!
.,!$%&!/+.0'+!,)#'#*)'+!*()1)1>!#.#&$%&+&11!$%&(&!)1!
(..7!,.(!4)1*-11).#!.,!*&($')#!'13&*$1 !P.1$!.,!$%&!
1$-4)&1!*.#*&#$('$&!.#!$%&!7.($/'/&!7'(8&$1!'#4!
$%&!*%'#/&1!$%'$!$%&1&!7'(8&$1!-#4&(/.!4-&!$.!$%&!
*()1)1 !G$%&(!1$-4)&1!*.#*&#$('$&!.#!$%&!(&'+!&1$'$&!
0-00+&!$%'$!0-(1$! )#!$%&!7)41$!.,!$%&!*()1)1 !Q&$!
#.$!7'#:!1*)&#$)1$1!*.#*&#$('$&!.#!$%&!(&+'$).#1%)3!

0&$6&&#!%.-1)#/!3()*&1!'#4!7.($/'/&!7'(8&$1!)#!
2-(.3&'#!*.-#$()&1 !5%&!*+.1&1$!6%.!/&$1!$.!$%)1!
'#'+:1)1! )1! ?'#$)'/.! I'+<&(4&! 6%.! *.#4-*$1! '#!
&73)()*'+!1$-4:!,.(!?3')#>!0'1&4!.#!$%)1!'#'+:1)1!
6&!*'#!3-(1-&!,-($%&(!'#4!'#'+:H&!1-*%!(&+'$).#-

1%)3!)#!9-#/'(:!'#4!;8(')#& 
The main purpose of the article )1!$.!*.#4-*$!

'#!&73)()*'+!(&1&'(*%!'#4!$.!1%.6!$%&!&R)1$&#*&!
.,! $%&! (&+'$).#1%)3! 0&$6&&#! %.-1)#/! 3()*&1! '#4!
7.($/'/&!7'(8&$1!)#!9-#/'(:!'#4!;8(')#& !!

The results. 5%&!')7!.,!$%&!'($)*+&!)1!$.!'#'+:H&!
$%&! )73'*$!.,! $%&!/+.0'+! ,)#'#*)'+!*()1)1! )#!9-#-

/'(:!'#4!;8(')#&!6)$%!$%&!%&+3!.,!$%&!&73)()*'+!
(&1&'(*% ! 9-#/'(:! '#4! ;8(')#&! &R3&()&#*&4! )#-

*(&'1&!4&7'#4!)#!7.($/'/&!*(&4)$!)#!,.(&)/#!*-(-
(&#*:!3().(!$.!$%&!*()1)1 !P.($/'/&!+&#4)#/!1$'($&4!
$.!/(.6!1)/#),)*'#$+:! )#!9-#/'(:!',$&(!@AAA!'#4!
)#!;8(')#&!',$&(!@AAS !5%&1&!$6.!*.-#$()&1!6&(&!
*%.1&#!,.(!$%)1!(&1&'(*%!4-&!$.!$%&!1)7)+'()$)&1!.,!
$%&!3(.0+&71!)#!$%&!',$&(7'$%!.,!$%&!*()1)1 !M.$%!
*.-#$()&1!&R3&()&#*&4!4&3(&*)'$).#!.,!$%&!#'$).#'+!
*-((&#*:!4-()#/! $%&!3&'8!.,! $%&!*()1)1 ! "#!@AAT>!
%(:<#'! 4&3(&*)'$&4! 0:! SAU! )#! ;8(')#&! DVF ! ! K$!
$%&!3(&1&#$!7.7&#$>!$%&!.-$1$'#4)#/!'7.-#$!.,!
$%&! +.'#1! &R*&&41! $%&! <'+-&! .,! $%&! *.++'$&('+! )#!
0.$%!*.-#$()&1 !K,$&(!@AEA>!7.($/'/&1!)#!#'$).#'+!
*-((&#*:!'(&!3(.%)0)$&4 !5.!0&$$&(!-#4&(1$'#4!$%&!
3(.0+&71!.,! $%&!7.($/'/&!7'(8&$1! )#! $%&1&! $6.!
*.-#$()&1>! 6&! 4&<&+.3! $%&! 7.4&+1! 0'1&4! .#! $%&!
,.++.6)#/!4'$'!,.(!0.$%!*.-#$()&1=!7.($/'/&!*(&4)$!
3&(!)#%'0)$'#$W!#.7)#'+!7.($/'/&!('$&W!(&'+!1'+'(:!
3&(!&73+.:&&W!(&'+!)#$&(&1$!('$&W!XYZ!3&(!*'3)$'W!
%.-1)#/!3()*&1![;8(')#&\W!J9M!9.-1&!3()*&!)#4&R!
[9-#/'(:\ 

K! C-'($&(+:! 4'$'! )1! -1&4! ,.(! 9-#/'(:! '#4! '!
7.#$%+:!4'$'!)1!-1&4!,.(!;8(')#& !K++!$%&!%)1$.()*'+!
,.(!0.$%!*.-#$()&1!)1!$'8&#!,(.7!$%&!.,,)*)'+!6&01)$&1!
.,! $%&! ]'$).#'+! M'#81! '#4! G,,)*)'+! ?$'$)1$)*'+!
M-++&$)#1!D^W!BW!TW!_F 

5.! 0&/)#! .-(! (&1&'(*%>! 6&! ,)(1$! 4&$&(7)#&!
1$'$).#'()$:!.,!.-(!<'()'0+&1 !5.!4.!$%)1>!6&!*.#4-*$!
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$%&! K-/7&#$&4! Y)*8&:`J-++&(! .(4&(! $&1$! '#4!
Z%)++)31`Z&((.#!$&1$ !5%&!(&1-+$1!,.(!9-#/'(:!'(&!
1%.6#!)#!5'0+&!E !5%&!<'()'0+&1!'(&!1$'$).#'(:!)#!
$%&!,)(1$!4),,&(&#*&>!$%&(&,.(&!)#!,-($%&(!(&1&'(*%>!6&!
6)++!0&!-1)#/!$%&!,)(1$!4),,&(&#*&1!.,!$%&!<'()'0+&1 !!
5%&! 1'7&! $&1$1! '(&! 3&(,.(7&4! ,.(! ;8(')#&! '#4!
6&!'*%)&<&!$%&!0&1$!(&1-+$!)#!$%&!,)(1$!4),,&(&#*&1!
'1!6&++ !5%&!(&1-+$1!.,!$%&!KYJ!'#4!ZZ!$&1$1!,.(!
;8(')#&!'(&!1%.6#!)#!5'0+&!@ !"#!.(4&(!$.!4&$&(7)#&!
$%&! (&+'$).#1%)3! 0&$6&&#! %.-1)#/! 3()*&1! '#4!
7.($/'/&!7'(8&$1!6&!-1&!I&*$.(!K-$.(&/(&11).#!
K#'+:1)1![IKO\ !5%&!(&1-+$1!.,!$%&!IKO!'#'+:1)1!
,.(! 9-#/'(:! '(&! 1%.6#! )#! 5'0+&! L! '#4! 5'0+&! S!
3(&1&#$1!$%&!(&1-+$1!,.(!;8(')#& 

K**.(4)#/!$.!$%&!(&1-+$1!3(&1&#$&4!)#!$%&!5'-
0+&!L>!6&!*'#!7'8&!$%&!,.++.6)#/!*.#*+-1).#!,.(!
9-#/'(:=!$%&(&!)1!'!3.1)$)<&!(&+'$).#1%)3!0&$6&&#!

%.-1)#/!3()*&1!'#4!XYZ!3&(!*'3)$'>!6%)*%!7&'#1!
$%'$!$%&!)#*(&'1&!)#!XYZ!3&(!*'3)$'!6)++! +&'4!$.!
)#*(&'1&! )#!%.-1)#/!3()*&1W! $%&(&! )1! '+1.!'!3.1)-
$)<&!(&+'$).#1%)3!0&$6&&#!%.-1)#/!3()*&1!'#4!(&'+!
)#$&(&1$!('$&W!'!3.1)$)<&!(&+'$).#1%)3!0&$6&&#!%.-1-
)#/!3()*&1!'#4!(&'+!1'+'(:!3&(!&73+.:&&W!#&/'$)<&!
(&+'$).#1%)3!0&$6&&#!%.-1)#/!3()*&1!'#4!#.7)#'+!
7.($/'/&!('$& !5'0+&!S!)++-1$('$&1!$%&!(&1-+$1!,.(!
;8(')#&=!'!3.1)$)<&!(&+'$).#1%)3!0&$6&&#!XYZ!3&(!
*'3)$'!'#4!%.-1)#/!3()*&1W!'!*%'#/&!)#!(&'+!)#$&(&1$!
('$&!%'1!'!#&/'$)<&!&,,&*$!.#!$%&!%.-1)#/!3()*&1W!
#&/'$)<&!(&+'$).#1%)3!0&$6&&#!(&'+!1'+'(:!'#4!%.-1-
)#/!3()*&1W!3.1)$)<&!(&+'$).#1%)3!0&$6&&#!%.-1)#/!
3()*&1!'#4!#.7)#'+!7.($/'/&!('$& !5.!4&$&(7)#&!
'!+.#/`$&(7!0&%'<).(!.(!%.-1)#/!3()*&1!'#4!7.($-
/'/&!('$&1!6&!*.#4-*$!'!*.)#$&/('$).#!$&1$!,.(!0.$%! 
*.-#$()&1 

Table 1. 
Hungary Levels First Difference

ADF PP ADF PP
(.419$9"%)4"!,1%G"4%,+*$>,1$+1 `E _VE_^L `E __LB@L `^ L@^BELa `^ L@^BELa
FHB House Price Index `@ _TSAVVa `@ _ETVLBa `^ ELT^BEa `^ LB@@_Sa
0.7,+$2%7.419$9"%4$1" `L A^L@^^a `L E_TAE^a `^ LLA@@Va `^ B_SV@@a
H"$2%#$2$45%G"4%"7G2.5"" `A BTTAA^ `E ^ABSBT `@ ^^^B^Ba `EA VL@^Ea
H"$2%,+1"4"#1%4$1" `@ ^TTL__a `E __E_SB `S ^VT@@^a `S VS@LT@a
GDP per capita `E SSVT@S `@ ELSEBV `@ LSVBVA `_ EV_V@La

Table 2. 
Ukraine Levels First Difference
ADF PP ADF PP

(.419$9"%)4"!,1%G"4%,+*$>,1$+1 `A LA@T `@ B_^^ `B BLTSaa `B BTABaa
Housing Prices `@ L_^S `@ V@TT `^ A@VAaa `^ EEL@aa
0.7,+$2%7.419$9"%4$1" `L ETSV `@ B_^^ `B BLTSaa `B BTABaa
H"$2%#$2$45%G"4%"7G2.5"" `A __LA A LL^A `E TA^V `@L TS_Saa
H"$2%,+1"4"#1%4$1" `E SEBV `E B_E@ `T T_T^aa `_ ESAAaa
GDP per capita `A BE_T `A ^@B^ `EA B@SSaa `EA _TBTaa

`S VEVT `S ^E^T `_ VETLaa `E^ V^BSaa
aO&b&*$).#!.,!$%&!#-++!%:3.$%&1)1!.,!-#)$!(..$1!'$!$%&!EAU!1)/#),)*'#*&!+&<&+
aa!O&b&*$).#!.,!$%&!#-++!%:3.$%&1)1!.,!-#)$!(..$1!'$!$%&!VU!1)/#),)*'#*&!+&<&+!
aaaO&b&*$).#!.,!$%&!#-++!%:3.$%&1)1!.,!-#)$!(..$1!'$!$%&!EU!1)/#),)*'#*&!+&<&+

Table 3. 
Hungary VAR analysis

c./[J9M!9.-1&!
3()*&!)#4&R\

c./[XYZ! 3&(!
*'3)$'\

c./[(&'+!)#$&(&1$!
('$&\

c./[(&'+!1'+'(:!3&(!
&73+.:&&\

c./[#.7)#' +!
7.($/'/&!('$&\

C
E A_SETV

![E AATE_\
E ST@V_T

![E S^VSL\
@ @_EASE

![S LSEES\
A ATTTS@

![E BSSV@\
`B ^SSTSB
![S E^_EV\

c./[J9M! 9.-1&! 3()*&!
)#4&R\!$`E

A V^EBSB
![A E^A_T\

A @B_TB^
![A @LL_T\

A LSV_A^
![A ^_LEV\

A @B_LE^
![A @BTVV\

`A ALLATL
![A ^^V^T\

c./[XYZ!3&(!*'3)$'\$`E `A ALBST^
![A LLEE^\

A TEBBS^
![A STELV\

E LBSVSA
![E S@V_L\

A A@AEBE
![A VBLA@\

A BLTVBE
![E L^_SS\

c./[(&'+! )#$&(&1$! ('$&\
$`E

A AE@E^E
![A AL_@_\

`A AELA^E
![A AVBEE\

E A_SS_A
![A E^_ET\

`A A^_^VS
![A A^B__\

A @ST_TT
![A E^@ST\

c./[(&'+!1'+'(:!3&(!&7-

3+.:&&\!$`E
A ABVTLB

![A @TAVE\
`A ETTVBE
![A SABBL\

`E LSLS@^
![E @ABT^\

A V_V^E@
![A STVL_\

`A E^LBVT
![E E^AAA\

c./[#.7)#'+!7.($/'/&!
('$&\$`E

`A AETASA
![A AS^_L\

`A AAT@_E
![A A^T@E\

A @V_^BB
![A @A@AB\

`A A@TABL
![A ATE@A\

A VA^@@T
![A E_SA^\

O2 A _B^_^B A _BLBT^ A TSL@BA A _BE@AB A VBA^EB
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Johansen’s cointegration test

H
A=

5('*&![1$'$)1$)*'+!$\
(!dA ^B _TTV^aa
(eE @L _VBT^aa
(e@ _ SB@TVE

af.)#$&/('$).#!&R)1$1!'$!EAU!1)/#),)*'#*&!
aa!f.)#$&/('$).#!&R)1$1!'$!VU!1)/#),)*'#*&
aaa!f.)#$&/('$).#!&R)1$1!'$!EU!1)/#),)*'#*&

Table 4. 
Ukraine VAR Analysis

c./[9.-1)#/! 3()*-
&1\

c./[XYZ! 3&(!
*'3)$'\

c./[(&'+! )#$&(-
&1$!('$&\

c./[(&'+! 1'+'(:!
3&(!&73+.:&&\

c./[#.7)#'+! 7.($-
/'/&!('$&\

C
A ESL@V@

![A AL^TS\
E A_STVS

![A S@T^@\
`A @TLVTA
![A LTL_T\

`A SB^TVS
![A S^@^L\

A SVVST@
![A ^BS_A\

J9M! [9.-1)#/!
3()*&1\!$`E

E L@@V
[A A_^S\

`@ VV^_
[E E@ET\

`A LL@_
[E AAVA\

A ^^ES
[E @EAT\

E S@V^
[E B^^S\

c./[XYZ!3&(!*'3-

)$'\$`E
`A AABV
[A AA_S\

E E^BT
[A EA_T\

A ALET
[A A_TL\

`A ETVT
[A EETV\

`A @_V_
[A EB@_\

c./[(&'+! )#$&(&1$!
('$&\$`E

`A AAAV
[A AEAA\

A AA_V
[A EEB@\

E ABAT
[A EAVA\

A EASB
[A E@^V\

A SEE@
[A ETS^\

c./[(&'+!1'+'(:!3&(!
&73+.:&&\!$`E

`A AALE
[A AAT^\

A B^SS
[A EAA@\

A A_E_
[A AT_T\

A @LTB
[A EAT@\

`A @AET
[A EVBT\

c./[#.7)#'+!7.($-
/'/&!('$&\$`E

A AAS^
[A AAV_\

A AVV@
[A A^T_\

A EAL@
[A A^EB\

`A AAV_
[A ABSS\

E ABLV
[A EATV\

O2 A __@B A __E_ A _S^T A __@^ A TS@V

Johansen’s cointegration test

9A= 5('*&![1$'$)1$)*'+!$\
(!dA VL _EBVaa
(eE LA SABLaa
(e@ E@ ^B^V

af.)#$&/('$).#!&R)1$1!'$!EAU!1)/#),)*'#*&!
aa!f.)#$&/('$).#!&R)1$1!'$!VU!1)/#),)*'#*&
aaa!f.)#$&/('$).#!&R)1$1!'$!EU!1)/#),)*'#*&

5%&!(&1-+$1!,.(!9-#/'(:!'(&!3(&1&#$!)#!5'0+&!V!
'#4!,.(!;8(')#&!)#!5'0+&!^ !M:!*.#4-*$)#/!$%)1!$&1$>!
6&!*'#!4&$&(7)#&!$%&!&R)1$&#*&!.,!*.77.#!$(&#41!
'7.#/!$%&!7')#!<'()'0+&1 !M:!-1)#/!'!*.)#$&/('$).#!
$&1$>! 6&! *'#! 4&$&(7)#&! $%&! '4b-1$7&#$! $.6'(41!
+.#/`$&(7!%.-1)#/!3()*&!'#4!7.($/'/&!&C-)+)0()-7 !

5%&!$('*&!$&1$!<'+-&1! )#4)*'$&!$%'$!*.)#$&/('-

$).#!(&+'$).#1%)31!&R)1$!,.(!0.$%!*.-#$()&1 !5'0+&!V!
'#4!5'0+&!^!3(&1&#$!*.)#$&/('$).#!<&*$.(1!,.(!&'*%!
*.-#$(:>!)#*+-4)#/!$%&!'4b-1$7&#$!('$&!3'('7&$&(1 

Table 5. 
Cointegration vectors for Hungary

I&*$.( K4b-1$7&#$!('$& I&*$.( K4b-1$7&#$!('$&
P.($/'/&!*(&4)$!
3&(!)#%'0)$'#$

1 `A @TEATBB - -

J9M!Z()*&!"#4&R `A AAELSL -0.2BVBABS 1 `A AT@EVA
].7)#'+!

7.($/'/&!('$& EE _^__B
`A ALL^^@ `A A@@^LB `A ALT__A

O&'+!1'+'(:!
3&(!&73+.:&&

-1 -

A AVTBET
-
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5%&!(&1-+$1!,.(!9-#/'(:!1%.6!$%'$!$%&!&+'1$)*-
)$:!.,!7.($/'/&!*(&4)$!$.!%.-1)#/!3()*&1!)1!`A AAE>!
+.#/`$&(7!&+'1$)*)$:!.,!+&#4)#/!$.!)#$&(&1$!('$&1!)1!
EE _^ !5%&!&+'1$)*)$:!.,!7.($/'/&!*(&4)$!$.!%.-1)#/!
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&73+.:&&!0:!E>SU !5%&!(&1-+$1!1%.6!$%&!)73.($'#*&!.,!$%&!7.($/'/&!('$&!'1!'!*.((&*$).#!7&*%'#)17!
'#4!3(.<&!$%&!&R)1$&#*&!0&$6&&#!%.-1)#/!3()*&1!'#4!7.($/'/&!7'(8&$1 !M'1&4!.#!$%&!'*C-)(&4!(&1-+$1!
6&!*'#!*.7&!-3!6)$%!$%&!7.4&+1!$%'$!*'#!0&!1.+<&4!$.!*%&*8!$%&!$(-$%,-+#&11!.,!.-(!,)#4)#/1 !

P.4&+1!,.(!9-#/'(:=

E\! +./,%0! d! A V^EBSBLES@S_a+./,%0[`E\! h! A SASAEL^@@TAVa+./,%0[`@\! `! A ALBSTV__^@V^^a+./-

/43[`E\! h! A AS_L^TLBVTV_La+.//43[`@\! h! A AE@E^EEV_BSLBa+./([`E\! `! A AAEBT@VBTSV@AVa+./([`
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X('3%)*'+!(&1-+$1!1%.6!$%'$!$%&1&!7.4&+1!*'#!0&!
-1&4!,.(!,-($%&(!'#'+:1)1!.(!,.(&*'1$1!.,!$%&!,-$-(&!
$(&#41 !5%&!7.4&+1!'(&!1.+<&4!)#!$%&!1$'$)*!1$'$&>!
6%)*%!+&'<&1!3+&#$:!.,!(..7!,.(!'#'+:1)1!.,!$%&1&!
7.4&+1!)#!'!4:#'7)*!1$'$& 
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