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Abstract
The�growing�disparity�between�the�wealthy�and�the�poor�has�become�more�evident�than�ever,�as�
reÀected�in�residents’�housing�conditions.�Meanwhile,�real�estate�credit�is�mainly�directed�towards�
the�high-end�segment,�but�mortgage�cash�Àow�for�social�and�commercial�housing�in�the�low-mid�
range�segment�is�still�insu൶cient.�Consequently,�there�is�an�asymmetry�between�the�requirements�
for�meeting�housing�needs�and�household�income.�This�study�investigates�the�impact�of�attitudes,�
credit�accessibility,�and�policies�on�individuals’�borrowing�intentions�in�real�estate�transactions.�
Structural�equation�modeling�was�employed�to�analyze�the�data�obtained�from�889�Vietnamese�
respondents.�The�results�show�that�policies�and�attitudes�directly� impact�people’s� intentions� to�
access�credit.�Meanwhile,�credit�accessibility�indirectly�a󯿿ects�this�intention.�These�¿ndings�can�
serve�as�the�basis�for�¿nancial�institutions�to�devise�secure,�accessible,�and�e൶cient�loan�policies�
for�individuals�with�legitimate�needs.�Speci¿cally,�lending�institutions�should�improve�the�quality�
of�their�services�and�increase�their�assistance�to�borrowers.�The�government�should�enact�a�stronger�
legal�framework�to�address�public�housing�demand�and�e൶ciently�regulate�the�real�estate�market.
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1.�Introduction
Real� estate� is� becoming� increasingly� popular� as� a� means� of� investment� because� of� its�
exceptional�returns,�rapid�expansion,�and�substantial�economic�impacts�(Yunus�et al.,�2012).�
In�many�emerging�markets,�the�real�estate�market�is�a�vital�component�of�the�economy�and�
a�crucial�part�of� the�¿nancial� system�(Liu�and�Xiong,�2018).�The�revival�of� the�economy,�
the�development�of�business�and�manufacturing,�and�the�resumption�of�operations�following�
the�COVID-19�pandemic�have� increased� the�demand�for� real� estate,�causing�prices� to� rise�
steadily.�Del�Giudice�et al.� (2020)�conclude� that�housing�costs� in�metropolitan�areas�have�
skyrocketed,� exceeding� income� growth� and� raising� concerns� about� the� harmful� e󯿿ects� of�
income�disparity,�as�it�is�challenging�for�most�individuals�to�a󯿿ord�a�house�given�their�present�
wage�levels.�Consequently,�there�are�two�substantial�issues�for�Vietnamese�citizens�and�the�
government:�the�challenge�of�homeownership�for�low-�and�middle-income�individuals�and�the�
formation�of�a�real�estate�bubble,�especially�in�densely�populated�areas.�Therefore,�real�estate�
credit�and�people’s�attitudes�towards�real�estate�transactions�in�a�market�facing�challenges�and�
Àuctuations�must�be�studied�carefully�and�thoroughly.

Credit�accessibility�for�individuals�and�businesses�has�become�an�increasingly�important�topic�
worldwide.�However,�previous�research�has�revealed�some�gaps.�First,�many�studies�provide�
super¿cial�analyses�of�credit�access�issues,�failing�to�explore�credit�concerns�speci¿c�to�the�real�
estate�sector.�Second,�most�works�that�examine�“credit�accessibility”�focus�solely�on�capital�
borrowing�and�loan�amounts,�neglecting�other�factors�that�could�inÀuence�personal�investment�
decisions,�particularly�those�related�to�real�estate�investment.�Third,�earlier�investigations�into�
the� factors�a󯿿ecting�access� to�credit� and� real� estate� transactions�have�primarily� focused�on�
developing�countries,�where�¿nancial�intermediaries�are�the�primary�means�of�accessing�capital�
for�real�estate�purchases.�However,�in�speci¿c�or�emerging�markets,�many�borrowers�still�prefer�
non-bank�credit�sources,�such�as�borrowing�from�acquaintances.�This�study�addresses�these�
gaps�by�examining�unique�aspects�of�the�research�context�in�Vietnam.

Residential�access�to�credit�for�house�purchases�has�become�incredibly�challenging�because�of�
rising�housing�costs,�legal�issues�in�the�real�estate�market,�and�the�government’s�policy�of�limiting�
real�estate�credit.�This�study�aims�to�assess�the�inÀuence�of�attitudes�and�credit�accessibility�on�
individuals’�borrowing�intentions�in�real�estate�transactions.�This�research�was�conducted�using�
both�quantitative�and�qualitative�methods.�A�total�of�889�valid�responses�were�collected�using�
the�quantitative�method�from�respondents�between�the�ages�of�24�and�60�who�resided�in�both�
urban�and�rural�parts�of�Vietnam�and�had�access�to�credit�in�real�estate�transactions.�Ten�experts�
were�contacted�for�in-depth�interviews�using�the�qualitative�method.�The�main�results�indicate�
that�“Policies”�and�“Attitude”�directly�inÀuence�people’s�“Intention�to�access�credit,”�and�the�
indirect�factor�is�“Credit�accessibility”.�The�proposed�implications�advocate�the�necessity�for�
credit�institutions�to�raise�the�caliber�of�their�services�and�increase�their�support�for�borrowers.

Simultaneously,�the�government�can�establish�a�stronger�legal�framework�to�address�public�
housing�demand�and�e൶ciently�regulate�the�real�estate�market.�Theoretically,�this�study�plays�
a�pioneering�role�in�exploring�the�relationship�between�individual�credit�accessibility�and�real�
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estate�transaction�intentions,�as�most�prior�studies�have�focused�on�the�impact�of�access�to�
credit�on�the�intention�to�borrow�or�the�impact�of�attitude�on�people’s�behavior�intention,�but�
these�studies�have�not�addressed�issues�related�to�the�real�estate�sector�(Rehman�and�Ahmed,�
2008;�Kisaka,�2014).�The�¿ndings�of�this�study�also�contribute�to�the�theoretical�model�of�real�
estate� transaction�intention�that�considers�credit�accessibility.�Practically,� this�study’s� large�
sample� size� and�diverse� demographics� represent� the� reality� of� credit� accessibility� for� real�
estate�transactions�in�Vietnam.�Policy�recommendations�are�suggested�for�policymakers�and�
lending�organizations�to�raise�service�standards,�increase�real�estate�credit�e󯿿ectiveness,�and�
promote�the�stability�and�long-term�growth�of�the�real�estate�market�in�Vietnam.

The�remainder�of�this�study�is�organized�as�follows.�Section�2�presents�the�literature�review�
and�develops�hypotheses.�Section�3�describes�the�methods�and�models.�Section�4�discusses�the�
results�and�policy�implications�to�formulate�appropriate�recommendations�for�policymakers�
and� ¿nancial� institutions� to� promote� credit� accessibility� in� real� estate� transactions� for�
transparent�and�sustainable�development.�Finally,�section�5�concludes�the�study.

2.�Literature�review�and�hypothesis�development

2.1�Intention�to�access�credit�in�real�estate�transactions

Accommodation� plays� an� essential� function� in� the� well-being� of� individuals� in� a� country.�
Simultaneously,� it�poses�the�challenge�of�setting�a󯿿ordable�housing�standards�for�all�people,�
especially�the�lower-middle-income�class�(Baqutaya�et al.,�2016).�The�desire�to�use�credit�for�
personal�housing�purchases�has�grown�in�popularity�as�the�economy�and�society�have�progressed.�
Utilizing�borrowed�money�as�a�source�of�¿nance�to�enhance�the�asset�base,�invest�in�¿xed�assets,�
or�change�a�company’s�business�model�leads�to�the�intention�to�access�credibility,�which�is�the�
goal�of�making�money�o󯿿�the�cash�obtained�from�borrowing.�The�borrowers�are�responsible�for�
repaying�the�loan�and�accrued�interest�within�the�stipulated�timeframe�at�agreed-upon�intervals�
(Enekwe�et al.,�2014).�Financial�borrowers�are�increasingly�more�likely�to�use�loans�other�than�
their� own� to�¿nance� investments� or� acquisitions�of� high-value� assets,� such� as� real� estate�or�
housing�investments,�and�this�tendency�will�likely�continue�in�the�future�(Mirza�et al.,�2016).

2.2�Hypothesis�development

2.2.1 Government policies

Eberly�and�Krishnamurthy�(2014)�con¿rm�that� the�government’s�real�estate�credit�policies�
play�a�signi¿cant�role�in�fostering�and�reviving�the�real�estate�market.�The�borrower’s�capacity�
to�access�credit�sources�and�the�loan�interest�rate�are�two�critical�aspects�directly�inÀuenced�
by�these�regulations.�Riyadi�(2016)�demonstrates�a�negative�correlation�between�borrowing�
interest�rates�and�borrowers’�access�to�credit.�In�other�words,�if�interest�rates�are�high,�borrowers�
will�carefully�weigh�the�risk�of�interest�payments,�negatively�impacting�the�demand�for�loans�
to�buy�real�estate.�On�the�other�hand,�real�estate�credit�rules�can�also�encourage�borrowers�if�
they�provide�bene¿ts�in�the�form�of�interest�rates,�periods,�and�loan�amounts�(Devlin,�2002;�
Gupta�and�Sinha,�2015).�Along�with�real�estate�¿nancing�rules,�the�government’s�investments�
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in�infrastructure�also�support�real�estate�market�potential�in�particular�regions.�Therefore,�the�
following�hypothesis�is�proposed:

H1: Government policies have a positive impact on credit accessibility in real estate 
transactions.

Dale�and�McLaughlin�(2000)�showed�that�government�policies�regulating�the�real�estate�
market� provide� sustainability� and� transparency,� helping� to� boost� investors’� trust� when�
participating�in�this�market.�Monitoring�credit�risks�in�the�real�estate�industry�and�ful¿lling�
tax� regulations,� lending�procedures,�and�associated�costs�are�necessary� to�establish�market�
sustainability.�Ajzen�(1991)�stated�that�these�could�positively�a󯿿ect�the�attitudes�of�individuals�
as� they�perceive� the� usefulness� and� convenience� of�making� investments� in� the� real� estate�
market.�For�¿nancial�intermediaries�such�as�banks,�streamlined�regulations�on�loan�procedures,�
loan�costs,�and�customer�care�services�also�help�increase�borrowers’�positive�attitudes�(Wu�et 
al.,�2016).�Therefore,�the�following�hypothesis�is�suggested:

H2: Government policies have a positive impact on the attitude of borrowers in real estate 
transactions.

Ajzen� (1991)� concluded� that� behavioral� intention� indicates� an� individual’s� willingness�
to� perform� a� speci¿c� behavior,� which� is� considered� the� premise� of� performing� an� actual�
behavior.�Andersson�et al.� (2007)� stated� that� if�government� policies�are� initiated� to�create�
considerable�bene¿ts�for�investors�and�individuals�in�the�real�estate�market,�it�will�encourage�
them�to�be�willing�to�access�credit�in�real�estate�transactions.�These�policies�include�real�estate�
credit�and�loan�activities�such�as�taxes,�interest�rates,�and�credit�limits.�In�addition,�policies�
on�infrastructure� investment�and�stabilizing�market�regulations�also�encourage�investors� to�
access�credit�when�participating�in�the�real�estate�market.�These�regulations�include�credit�and�
lending�operations�related�to�real�estate,�such�as�taxes,�interest�rates,�and�credit�restrictions.�
In�addition,�policies�on�infrastructure�investment�and�market�regulations�that�stabilize�prices�
attract�investors�to�participate�in�the�real�estate�market�using�borrowed�capital.�Therefore,�the�
following�hypothesis�is�developed:

H3: Government policies have a positive impact on the intention to access credit in real 
estate transactions.

2.2.2 The accessibility to real estate credit

Black�(2020)�concluded�that�the�factors�inÀuencing�accessibility�to�real�estate�credit�can�be�
divided�into�two�main�groups:�borrower�side�and�borrowing�resource�side.�In�terms�of�borrowers,�
Sayani�and�Miniaoui�(2013)�and�Riyadi�(2016)�indicated�that�“interest”�is�one�of�the�elements�
inÀuencing�people’s�intention�to�borrow�money�because�it�works�as�a�fee�that�borrowers�must�
pay�to�access�the�lender’s�capital.�In�the�same�way,�Breeden�(2016)�added�two�more�criteria,�
namely�“¿nancial�capability”�and�“risk�appetite”,�that�similarly�favor�the�borrower’s�ability�
to�employ�access�to�credit.�While�“risk�appetite”�displays�the�borrower’s�willingness�to�incur�
risks�in�exchange�for�their�loan,�“¿nancial�capacity”�refers�to�a�borrower’s�ability�to�repay,�as�
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demonstrated�by�their�income�and�demographic�characteristics.�“Collateral”�is�a�requirement�
that�credit-granting�organizations�and�lenders�impose�on�borrowers.�Peshkov�(2019)�showed�
that�the�quantity�of�money�granted�to�the�borrower�would�grow�with�collateral�value�if�the�
borrower�o󯿿ered�it�at�a�higher�guaranteed�level.�Shilling�and�Wurtzebach�(2012)�and�Islam�
et al.� (2015)� added� another� objective� component� to� the� supply� and� demand� viewpoint� of�
loanable�funds�by�stating�that�“market�opportunity”�is�also�one�of�the�most�signi¿cant�factors�
representing�investors’�capacity�to�employ�access�to�credit.�Investors�frequently�pay�particular�
attention�to� the� future�additional�value�and�pro¿t�potential�of�investment�assets,�especially�
in�the�real�estate�market,�or�it�may�be�inferred�that�they�consider�real�estate�market�potential�
possibilities.�Based�on�the�above�results,�factors�such�as�interest�rate,�¿nancial�capacity,�the�
risk�appetite�of�borrowers,�collateral,�and�market�opportunities�are�suggested�to�be�indicative�
of�real�estate�credit�accessibility.

Marx�and�Turner�(2019)�indicated�that�loans�can�assist�people�with�immediate�¿nancial�
demands�such�as�shopping,�investing,�or�meeting�daily�living�expenditures.�The�more�funding�
sources,�the�more�lucrative�the�investment�options�for�investors.�It�needs�to�be�more�Àexible�
for�borrowers�to�select�a� loan�source�according� to�their�demands�and�ability�to�repay�their�
obligations�because�of�the�wide�range�of�credit�sources�from�commercial�banks,�non-banking�
¿nancial� intermediaries,� and� investment� funds.� Ajzen� (1991)� stated� that� an� individual’s�
attitude�is�positively�inÀuenced�by�perceived�usefulness,�perceived�convenience,�and�social�
inÀuence.�Therefore,�the�following�hypothesis�is�proposed:

H4: Credit accessibility has a positive impact on the attitude of borrowers in real estate 
transactions.

2.2.3 The attitude of borrowers

Ajzen�(1991)�stated�that�attitude�directly�a󯿿ects�an�individual’s�behavioral�intention.�Attitude�
towards�a�behavior�is�de¿ned�as�an�individual’s�positive�or�negative�judgment.�These�assessments�
were�based�on�three�reÀective�factors:�“perception�of�usefulness,”�“perception�of�convenience”,�
and� “social� inÀuence”.�Almossawi� (2001),� Sayani� and�Miniaoui� (2013)� found� that� factors�
inÀuencing�customers’�perceptions�of� the�“usefulness”�of�o൶cial� loans� include�“diversity�of�
loan�packages”,� “loan� programs�with�preferential� interest� rates”,� “loan� consulting� services”,�
and�“customers’�information�security”.�Meanwhile,�borrowers�are�aware�of�the�“convenience”�
of�borrowing�money�if�they�easily�acquire�“access�to�loan�information”�and�a�quick�approach�
to� “borrowing� procedures”.� For� borrowers’� attitudes� towards� the� real� estate,� they� intend� to�
purchase,� in� addition� to� their� “perception� of�usefulness� and� convenience”� for� that� property,�
“social�inÀuence”�is�also�a�factor�that�reÀects�their�attitudes�and�behaviors.�Buying�a�house�may�
be�inÀuenced�by�consumers’�perceptions�of�the�social�pressures�others�place�on�them,�such�as�
friends�or�family�members,�through�advice�and�suggestions�(Sangkakoon�et al.,�2014).

Therefore,�when�applying�the�theory�of�planned�behavior�(TPB)�of�Ajzen�(1991)�to�analyze�
the�behavior�of�borrowers�in�real�estate�transactions,�the�research�is�based�on�three�reÀection�
factors:�“perception�of�usefulness”,�“perception�of�convenience”�and�“social�inÀuence”.�Ajzen�
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(1991)�stated�that�an�individual�will�intend�to�take�action�if�they�evaluate�it�as�positive.�This�view�
is�consistent�with�Hayhoe�et al.�(1999)�and�Kisaka�(2014),�who�came�to�the�same�conclusion�that�
the�“attitude”�factor�of�borrowers�has�a�positive�inÀuence�on�their�intention�to�borrow.�Gibler�and�
Nelson�(2003)�and�Summers�et al.�(2006)�also�showed�that�attitude�toward�the�characteristics�of�
real�estate�is�one�of�the�decisive�factors�a󯿿ecting�the�behavior�of�individuals�and�their�need�for�
real�estate�transactions.�Therefore,�the�following�hypothesis�is�proposed:

H5: The attitude of borrowers has a positive impact on their intention to access credit in 
real estate transactions.

3.�Research�methods�and�research�model

3.1�Methods

Qualitative� and� quantitative� methods� are� employed� simultaneously� to� accurately� analyze�
and�study�the�issue�surrounding�the�factors�inÀuencing�the�intention�to�access�credit�in�real�
estate�transactions�in�Vietnam�from�the�perspective�of�attitude�and�accessibility�to�real�estate�
credit.�The�survey�was�conducted�in�several�provinces�in�Vietnam�from�02�October�2022�to�
01�January�2023.

For�qualitative�research,�we�surveyed�and�collected�data�directly�from�experts�in�two�ways:�
face-to-face�at�the�café�and�online�via�Zoom.�Ten�experts�were�interviewed�in-depth,�and�six�
answered�questions�concerning�the�practical�application�of�real�estate�credit�accessibility,�while�
the�other�four�o󯿿ered�insight�into�the�¿eld�of�research�theory�related�to�credit�accessibility�and�
real�estate�transactions.�The�experts�were�typically�at�ease�sharing�their�experiences�throughout�
the�20-40�minute�interviews�on�credit�accessibility�and�attitude,�and�most�respondents�knew�
the�importance�of�accessibility�to�credit�in�real�estate�transactions.�The�interview�data�were�
recorded�for�up�to�one�hour�to�determine�the�inÀuencing�elements.�The�results�showed�that�
interviewees�supported�the�proposed�hypotheses.

For�quantitative�research,�we�¿rst�constructed�a�preliminary�questionnaire�to�consult�the�
survey� question� ideas� from� previous� research� papers� and� received� expert� comments.� The�
initial�questionnaire�was�subsequently�re¿ned�into�an�o൶cial�version,�and�data�were�collected�
through� two� direct� methods:� online� surveys� distributed� electronically,� and� paper� forms�
completed�in�face-to-face�interviews.

The�observed�variables�were�measured�using�a�5-point�Likert�scale�ranging�from�1�(strongly�
disagree)�to�5�(strongly�agree).�A�total�of�1,002�responses�were�collected�using�online�forms�
and� o൷ine� paper� surveys,� of� which� 113� were� misinformed� and� dishonest,� and� 889� were�
valid�after�the�initial�data�¿ltering�process.�Thus,�the�sample�of�889�observations�yielded�a�
rate�of�88.72%,�guaranteeing�appropriate�sampling�conditions.�The�survey�sample�structure�
was�consistent,�trustworthy,�and�wide-ranging;�therefore,�the�study�sample�was�quali¿ed�for�
further� analysis� (Hair� et al.,� 2017).� Cronbach’s�Alpha,� exploratory� factor� analysis� (EFA),�
con¿rmatory�factor�analysis�(CFA),�and�structural�equation�modeling�(SEM)�were�employed�
to�analyze�the�data�using�SPSS�26�and�AMOS�24.
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3.2�Research�model

All�factors�in�the�model�were�built�based�on�previous�studies�and�adjusted�after�conducting�
qualitative�research�and�obtaining�expert�advice.�The�team�decided�on�the�following�proposed�
model.

This� model� measures� the� inÀuence� of� attitudes,� credit� accessibility,� and� policies� on�
borrowers’�intentions�in�real�estate�transactions.�The�second-order�factor�“Credit�accessibility”�
(AC)�is�represented�by�¿ve�reÀecting�latent�variables:�collateral�(CL)�has�four�items,�interest�
rate�(IR)�has�four�items,�¿nancial�capability�(FC),�risk�appetite�(RA)�has�four�items,�and�market�
opportunity�(MO)�has�three�items.�The�second-order�factor�“Attitude”�(AT)�is�represented�by�
three�reÀecting�latent�variables:�perception�of�usefulness�(PU)�has�four�items,�perception�of�
convenience� (PC)� has�¿ve� items,� and� social� inÀuence� (SI)� has� four� items.�The� ¿rst-order�
factors:�“Policies”�(PL)�has�seven�items�and�“Intention�to�access�credit”�(IU)�has�four�items.

Figure�1.�Preliminary�research�model

Source:�Authors’�suggestion

4.�Results�and�discussion

4.1�Descriptive�statistics�of�the�study�sample

The�statistical�results�show�that�the�proportion�of�men�and�women�is�relatively�equal�in�the�
number�of�survey�participants.�The�number�of�people�aged�30-45,�with�the�most�signi¿cant�
number�of�survey�participants,�reached�353�(39.7%).�The�number�of�survey�participants�from�
urban�areas�accounted�for�most�observations.�Most�survey�respondents�had�an�average�income�
of�less�than�1,000�USD/month,�which�shows�the�di󯿿erence�between�the�high�real�estate�price,�
the� large�population’s�low�income,�and�the�need�for�credit� for�real�estate� transactions.�The�
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control�variables�in�the�descriptive�statistics�were�evaluated�to�have�results�very�close�to�the�
reality�of�the�intention�to�access�credit�in�real�estate�transactions�in�Vietnam.

Table�1.�Descriptive�statistics�of�the�sample
Characteristics Frequency Ratio�(%)

Gender Male 383 43.1
Female 506 56.9

Age�(year) 24�-�30 289 32.5
30�-�45 353 39.7
45�-�60 209 23.5
Above�60 38 4.3

Average�monthly�income Below�1,000�USD 566 63.7
(1�USD�=�23,450�VND) 1,000�-�2,000�USD 252 28.3

Above�2,000�USD 71 8.0
Living area Urban 665 74.8

Countryside 224 25.2

Source:�Authors’�compilation

4.2�The�results

The�reliability�of�the�scale�was�assessed�using�the�internal�consistency�method�with�Cronbach’s�
Alpha�coe൶cient.�Cronbach’s�Alpha�was�used�before�applying�EFA�to�eliminate�inappropriate�
variables.

Table�2.�The�results�of�Cronbach’s�Alpha

Construct Eliminated�observed�variables Cronbach’s�Alpha Conclusion
CL No 0.682 Accept
IR No 0.857 Accept
FC No 0.823 Accept
RA No 0.774 Accept
MO No 0.846 Accept
PU No 0.829 Accept
PC No 0.875 Accept
SI No 0.796 Accept
PL No 0.936 Accept
IU No 0.827 Accept

Source:�Authors’�calculation

Table�2�shows�that�most�of�the�scales�used�have�Cronbach’s�Alpha�coe൶cients�greater�than�
0.7,�so�these�scales�ensure�reliability.�Only�CL�has�a�Cronbach’s�Alpha�coe൶cient�of�0.682�
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and�less�than�0.7�but�is�still�within�the�acceptable�threshold�(Hair�et al.,�2017).�The�correlation�
coe൶cient�of�the�total�variable�of�the�observed�variables�greater�than�0.3�is�considered�good.

The�result�of�the�KMO�coe൶cient�in�Table�3�is�0.932,�which�is�greater�than�0.5,�showing�
that�the�factor�analysis�is�consistent�with�the�research�data.�Bartlett’s�test�is�19,819.907�which�is�
statistically�signi¿cant,�showing�that�the�observed�variables�are�correlated�with�the�same�factor.

Table�3.�KMO�and�Bartlett’s�test

KMO�and�Bartlett’s�test
Kaiser-Meyer-Olkin�measure�of�sampling�adequacy 0.932
Bartlett’s�test�of�sphericity Approx.�Chi-Square 19819.907

df 703
Sig. 0.000

Source:�Authors’�calculation

For�the�total�variance�extracted�test,�the�total�value�of�the�variance�extracted�for�the�9th�factor�
is�68.985%�(greater�than�50%),�and�the�eigenvalues�for�this�factor�are�1.007,�showing�that�the�
observed�variables�begin� to�converge� in� nine� factors,� explaining�68.985%�of� the� variation� in�
the�survey�data.�Therefore,�after�removing�unsatisfactory�factors,�the�remaining�elements�could�
represent� the�original� survey�data.�This� study�uses�a� factor� loading�of� the�observed�variables�
greater�than�0.4�because�the�sample�size�was�large�enough.�Moreover,�the�results�show�that�the�
“perception�of�usefulness”�and�the�“perception�of�convenience”�combined�into�a�new�variable,�
named�the�“perception�of�convenience”,�because�it�has�more�contributing�factors.�This�is�explained�
by�the�fact�that,�when�accessing�credit�in�real�estate�transactions,�the�boundary�between�usefulness�
and�convenience�is�relatively�thin,�so� the�decision� to�combine�is�acceptable.�Furthermore,�the�
seller’s�credibility�factor�and�the�future�value�increment�factor�are�combined�into�a�new�variable�
named�“credibility”.�Because�credibility�includes�future�value�increments,�it�seems�that�reputable�
sellers hardly lose value and have a steady increment in price.

Table�4.�Summarize�the�reÀective�factors�of�the�second-order�construct

Second-order�construct First-order�construct Standardized�
regression�weights p-value Conclusion

Credit�accessibility�(AC) CL 0.587 *** Accept
IR 0.572 *** Accept
FC 0.835 *** Accept
RA 0.545 *** Accept
MO 0.779 *** Accept

Attitude�(AT) PC 0.777 *** Accept
SI 0.742 *** Accept

Source:�Authors’�calculation
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The� results� in�Table�4�show�that�all� factors�reÀect�well� in� second-order�constructs�with�
statistical�signi¿cance.�In�order�of�contribution,�the�second-order�construct�AC�includes�FC,�
MO,�CL,�IR,�and�RA;�the�second-order�construct�AT�includes�PC�and�SI.

The� CFA� results� show� that� all� observed� variables� perform� well,� with� a� standardized�
regression�coe൶cient�greater�than�0.5�and�a�p-value�of�0.000�(less�than�0.01).�The�criteria�for�
measuring�the�model�¿t�show�that�the�Chi-square/df�of�3.871�and�less�than�5�is�acceptable.�The�
goodness-of-¿t�index�(GFI)�coe൶cient�of�0.871�ranges�from�0.8�to�0.9,�but�it�is�still�acceptable�
(Homburg�and�Baumgartner,�1995).�Other�model�¿t�criteria�meet�the�testing�standard�with�a�
comparative�¿t�index�(CFI)�value�of�0.908�(greater�than�0.9),�Tucker-Lewis�index�(TLI)�of�
0.900,�and�root�mean�square�error�of�approximation�(RMSEA)�of�0.057�(less�than�0.06).

 

Figure�2.�SEM�results

Source:�Authors’�calculation

The�SEM�results�show�that�the�Chi-square/df�of�3.876,�less�than�5,�should�be�considered�
acceptable.�The�GFI�coe൶cient�of�0.872�falls�within�the�range�from�0.8�to�0.9,�which�is�still�
acceptable�(Hair�et al.,�2014).�Other�model�¿t�criteria�meet�the�testing�standard�with�a�CFI�
value�of�0.909,�TLI�of�0.900,�and�RMSEA�of�0.057�(less�than�0.06).



JOURNAL OF INTERNATIONAL ECONOMICS AND MANAGEMENT VOL. 24 NO. 184

Table�5.�Hypothesis testing results

Hypothesis Relationship Standardized�
regression�weights p-value Conclusion

H1 AC� ← PL 0.737 *** Accept
H2 AT ← PL 0.348 *** Accept
H3 IU ← PL 0.192 0.011 Accept
H4 AT ← AC� 0.701 *** Accept
H5 IU ← AT 0.618 *** Accept

Source:�Authors’�calculation

The�results�in�Table�5�show�that�most�of�the�hypotheses�are�accepted�at�the�1%�level�(99%�
con¿dence�level),�especially�H3,�which�is�signi¿cant�at�the�5%�level�(95%�con¿dence�level).�
The�regression�coe൶cient�shows�that�the�impact�of�H1�is�0.737,�which�is�the�largest�among�
all�factors.�The�factors�strongly�inÀuenced�by�H4,�H5,�and�H2�have�standardized�regression�
coe൶cients�of�0.701,�0.618,�and�0.348,�respectively.�The�level�of�impact�of�H3�is�the�lowest,�
with�a�standardized�regression�coe൶cient�of�0.192.

Table�6.�Overall indirect impact assessment

Relationship Standardized�
regression�weights p-value Conclusion

AT ← PL 0.517 0.007 Accept
IU ← PL 0.535 0.007 Accept
IU ← AC� 0.433 0.009 Accept

Source:�Authors’�calculation

Based�on� the� results� in�Table� 6,� the� indirect� e󯿿ects� among�most� of� the�variables� have� a�
p-value�of� less� than�0.01,� and� the�standardized� regression�coe൶cient�of� the� indirect� impacts�
shows�that�the�e󯿿ect�of�PL�on�IU�is�the�strongest�at�0.535,�followed�by�the�e󯿿ect�of�PL�on�AT�at�
0.517.�The�indirect�impact�of�AC�on�IU�was�minimal,�with�a�standardized�coe൶cient�of�0.433.

4.3�Discussion

The�results�indicate�that�the�¿rst�hypothesis�(H1)�is�consistent�with�Devlin�(2002)�and�Gupta�
and�Sinha�(2015).�The�results�of�this�study�indicate�that�those�surveyed�agree�that�policies�
enacted by the government and credit intermediaries positively impact access to credit. The 
policies�of�the�government�and�intermediary�credit� institutions,�along�with�the�diversity�of�
banks’�loan�products,�especially�the�provision�of�preferential�interest�rates�and�loan�package�
limits,�have�created�favorable�conditions�for�borrowers�in�many�target�segments.�Residents�
with� low� incomes� and� individuals�with� di൶culty� obtaining� loans� due� to� limited� ¿nancial�
capabilities have increased their credit accessibility due to these policies. The implication is 
that�the�government�and�¿nancial�intermediaries�need�to�continue�expanding�the�policy�on�
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diversifying� loan�packages� for�more�subjects�and�preferential�policies�on� interest�rates� for�
suitable�customers.�Regulations�on�loan�conditions,�including�interest�rates,�mortgages,�and�
other�factors,�have�been�reviewed�and�revised�to�be�more�favorable�to�di󯿿erent�groups�under�
di󯿿erent�circumstances.�This�increased�the�possibility�of�people�accessing�credit�to�invest�in�
real estate and other assets.

This�result�shows�that�the�second�hypothesis�(H2)� is�in�line�with�Dale�and�McLaughlin�
(2000)�and�Wu�et al.�(2016),�who�showed�that�policies�signi¿cantly�impact�how�people�feel�
about�participating�in�real�estate�transactions.�Government�regulations�on�real�estate�transaction�
processes�and�tax�regulations�have�helped�the�real�estate�market�to�become�more�sustainable�
and� transparent.�Along�with� streamlining� and� simplifying� loan� procedures,� customer� care�
has�positively�impacted�individuals�who�¿nd�investing�in�real�estate�with�borrowed�capital�
convenient� and� helpful.�The� revised� regulations� have� facilitated� borrowers’� access� to� and�
understanding�of�relevant�policies,�enabling�them�to�make�loan�decisions�aligned�with�their�
needs and capabilities. Credit institutions have adjusted their loan procedures and customer 
care�practices,�resulting�in�a�more�convenient�and�useful�investment�experience�for�individuals�
interested in real estate. The proposed policy government should deliver precise and timely 
information�about�the�real�estate�market�to�individuals,�and�¿nancial�intermediaries�should�be�
aware�of�loan�terms�and�procedures.

The� third�hypothesis� (H3)� is� consistent�with� that�of�Andersson�et al.� (2007).�When� the�
government�maintains�policies�to�guarantee�sustainable�real�estate�market�growth,�promotes�
the�role�of�bank�credit�capital,�and�diversi¿es�real�estate�credit�programs,�investors�tend�to�be�
more�willing�to�access�real�estate�credit.�Therefore,�strict�regulations�should�be�established�to�
secure�real�estate�market�development�and�diversify�the�attainable�credit�policies.�Real�estate�
credit�should�be�managed�with�Àexibility�and�with�the�support�of�synchronous�monetary�policy�
tools�to�free�up�credit�capital�for�socioeconomic�development.�State�management�agencies�
must�closely�monitor�and�e󯿿ectively�manage�real�estate�credit�Àows,�stay�up�to�date�with�the�
credit-granting�situation�in�the� real�estate�sector,�and� implement�timely�solutions� to�ensure�
safe,�e󯿿ective,�and�sustainable�credit�growth.

The� fourth� hypothesis� (H4)� is� aligned� with�Marx� and� Turner� (2019).� Individuals� ¿nd�
that�accessing�real�estate�credit�is�the�best�alternative�to�deal�with�the�capital�burden�of�real�
estate� transactions.� In�addition,�various�credit�programs� from�commercial�banks�and�other�
credit�institutions�or�loans�from�relatives�can�help�individuals�easily�determine�loan�packages�
that�¿t�their�needs.�It� is� suggested�that�the�government�and�¿nancial� intermediaries�should�
strengthen�policies�and�regulations�to�broaden�individuals’�access�to�credit,�which�includes�
identifying�recipients�for�special�loan�programs,�o󯿿ering�favorable�interest�rates,�and�easing�
collateral�requirements,�especially�for�social�housing�and�residences�targeted�at�low-income�
individuals.�Such�measures�would�encourage�individuals�to�purchase�homes�for�personal�use�
and�discourage�speculative�behavior.�Credit�institutions�should�simplify�loan�processes�and�
diversify� their� credit� programs�based�on�borrowers’�¿nancial� capabilities.�These�measures�
positively�impact�borrowers’�attitudes�towards�credit.
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The�¿fth�hypothesis�(H5)�is�consistent�with�Ajzen�(1991),�Almossawi�(2001),�and�Sayani�
and�Miniaoui�(2013).�People�can�better�actualize�their�desire�to�obtain�real�estate�credit�when�
they� perceive� it� to� be� bene¿cial,� including� a� range� of� loan� options,� credit� programs�with�
advantageous� interest� rates,� customer� service,� and� the� convenience� of� capital� borrowing�
processes�from�commercial�banks.�Therefore,�¿nancial�intermediaries�are�advised�to�create�
policies�to�strengthen�borrowers’�favorable�attitudes�towards�obtaining�real�estate�credit,�such�
as�appropriate�loan�programs�for�many�borrowers,�shorter�loan�approval�times,�and�advisory�
services�to�help�borrowers�choose�the�best�loan�option�based�on�their�needs.

Moreover,� credit� accessibility� has� a� positive� indirect� e󯿿ect� on� the� intention� to� access�
credit�in�real�estate�transactions.�Although�the�ability�to�access�real�estate�credit�has�no�direct�
inÀuence�on�the�intention�to�access�it,�there�are�positive�indirect�e󯿿ects�on�the�intention�to�
access� real� estate� credit.�This� can� be� explained�by� the�wide� range�of� borrowers’�¿nancial�
capacities.�Determining�the�direct�inÀuence�on�respondents’�intention�to�use�credit�in�real�estate�
purchases�is�challenging�because�of�their�varied�income�levels�and�personal�characteristics.�
Commercial�banks�and�other�¿nancial�intermediaries�should�broaden�their�conventional�and�
preferred� loan�packages�with� interest�rates� that�depend�on�various�demographic�criteria� to�
provide�individuals�with�more�options.�This�encourages�access�to�real�estate�credits.

5.�Conclusion

This� study� aims� to� expand� the� theoretical� framework� and� provide� empirical� evidence� of�
the�factors�inÀuencing�the�intention�to�access�credit�in�real�estate�transactions�based�on�the�
attitudes�and�credit�accessibility�of�people� in�Vietnam.�The� remarkable�¿ndings� show� that�
the�factors�“Policies”�and�“Attitude”�that�directly�inÀuence�the�“Intention�to�access�credit”,�
and�“Credit�accessibility”�is�the�indirect�factor.�In�particular,�“Credit�accessibility”�plays�an�
intermediary�role�in�the�correlation�between�the�factors�“Policies,”�“Attitude,”�and�“Intention�
to�access�credit”.�The�results�also�provide�insights�into�the�interwoven�relationship�between�
these�factors,�thereby�creating�a�basis�for�directing�real�estate�credit�capital�Àows�to�the�right�
segments�and�making�appropriate�policies.�Therefore,�it�contributes�to�solving�the�problem�of�
satisfying�residents’�housing�needs�and�limiting�the�possibility�of�forming�a�real�estate�bubble.�
These�outcomes�also�serve�as�a�foundation�for�¿nancial�institutions�to�develop�policies�suitable�
for�o󯿿ering�loans�in�a�secure,�open,�and�e൶cient�manner�to�individuals�with�genuine�needs.

This�study�has�some�limitations.�First,�there�is�yet�to�be�a�comparison�of�the�intention�to�
access�credit�in�real�estate�transactions�between�the�group�with�knowledge�and�experience�in�
¿nance�and�real�estate,�and�the�group�with�little�knowledge�and�experience.�The�study�will�be�
more�complete�if�the�factor�“Financial�literacy”�is�added�to�analyze�the�inÀuence�of�¿nancial�
knowledge�on�“Intention�to�access�credit”.�Second,�there�is�no�comparison�of�the�intention�to�
access�credit�in�di󯿿erent�real�estate�segments,�which�suggests�including�“real�estate�features”�
in�future�studies.�Finally,�the�recommendations�have�not�been�examined�in�practice;�therefore,�
their� e󯿿ectiveness� has� not� been� evaluated.� Future� research� should� be� conducted� from� the�
perspective�of�credit�institutions�and�policymakers.
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