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Abstract

We study a natural experiment in the Czech Republic where the maximum regulated
rent appreciation has depended explicitly on the price of real estate since 2007. We
track the tenure choice of households from consumption surveys for subsequent
years. Rent deregulation makes households in regulated apartments more likely to
own real estate while the opposite is true for other renters and owners. The net
present value of buying property vs renting is an increasing function of the real
estate price appreciation for renters in regulated apartments. We use their tenure
choice to generate the distribution of property price expectations.

Abstrakt

Studujeme přirozený experiment v České Republice, kde byl od roku 2007 stanoven
maximálńı r̊ust regulovaného nájemneho. Tento r̊ust je explicitńı funkćı realitńı
ceny. Sledujeme volbu domácnost́ı mezi vlastńım a nájemným bydleńım v čase s
použit́ım statistiky rodinných účt̊u. Dı́ky deregulaci nájemného si domácnosti v reg-
ulovaných bytech častěji pořizuj́ı vlastńı bydleńı. Opak je pravdou pro domácnosti
ve vlastńıch bytech a v nájemńıch bytech s neregulovaným nájemným. Čistá současná
hodnota srovnávaj́ıćı bydleńı ve vlastńım a nájemném bytu je pro nájemńıky v reg-
ulovaných bytech rostoućı funkćı r̊ustu cen nemovitost́ı. Můžeme tak využ́ıt reálnou
volbu těchto domácnost́ı na charaktersitiku rozděleńı očekavańı budoućıho r̊ustu re-
alitńıch cen.
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