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Shrnuti kliécovych skutec¢nosti

Tato studie predstavuje snadno aplikovatelnou metodu pro studium vyvoje cen rezidenc¢nich
nemovitosti a faktord, které je ovliviiuji. Obsahem studie je popis zakladni logiky metody,
vysledky jejtho pouziti k analyze riistu cen nemovitosti v CR v letech 2013—2021 a vysledky
analyzy moznych budoucich scénéai.

Mezi lety 2013-2021 vzrostly realné ceny rezidenénich nemovitosti v CR o 63 %.
Za 32 procentnich bodd (p. b.) byl odpovédny piijmovy efekt, konkrétné nartst realnych
prijmi domacnosti. Dal$ich 20 p. b. ristu bylo dano snazsi dostupnosti financovani hypoték.
Ke sniZeni implicitnich nékladid financovani hypotéky doslo ve sledovaném obdobi zejména
diky o¢ekavani dalsiho ristu realnych prijmt domécnosti, jez by umoznil rychlejsi amortizaci
splatek hypotéky ve vztahu k prijmu.

Vyjadieno procentualnim nartistem, bylo tempo vystavby nového bydleni v obdobi 2013—2021
zhruba na trovni historického primeéru. Ani vétsi intenzita nové vystavby by nartistu cen
nemovitosti vyrazné nezabranila, protoze byl tazen jinymi faktory. Aby efekt nové vystavby
kompenzoval riist cen nemovitosti v disledku sniZeni implicitnich néklad financovani
hypotéky, muselo by byt kazdoro¢né postaveno pies 100 tis. bytl, coz presahuje i historicky
nejvyssi troven vystavby z roku 1975.

1 Za cenné komentaie a rady autofi pavodni akademické studie a této zkracené verze dékuji Danielu Miinichovi
a Martinu Luxovi. Studie reprezentuje pouze nazor autord, a nikoli oficidlni stanovisko Narodohospodatského tistavu

AV CR, v. v. i. & Centra pro ekonomicky vyzkum a doktorské studium UK (CERGE). Veskeré pfipadné nepresnosti

a chyby jdou na vrub autort. Tato studie vznikla diky podpoie Akademie véd CR v ramci vyzkumného programu
Strategie AV21 Spolec¢nost v pohybu.
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e Studie nabizi nékolik hypotetickych scénait dalsiho vyvoje. Pokud se ve tfiletém horizontu
zakladni Grokovéa sazba CNB ustali na oéekavanych 3 %, sazby hypoték se budou pohybovat
okolo 4,9 % a podari se dosdhnout infla¢niho cile ve vysi 2 %, dojde ke zvySeni implicitnich
néakladi na financovani hypoték o 20 % i v ptipadé, ze by realné piijmy doméacnosti rostly
03,2 % (mira rtstu realnych mezd v letech konjunktury 2013—2021). Ackoli by byl dopad
na ceny reziden¢nich nemovitosti ¢astecné snizen diky prijmovému efektu, trvalo by vice
nez 6 let, nez by bylo zvyseni nakladi financovani hypoték zcela kompenzovano.

e Analyza se vztahuje na Ceskou republiku jako celek a nezohlediiuje rozdily mezi jednotlivymi
regiony a vlivy, které jsou pro né specifické.

e Studie vychazi z odborného ¢lanku ,,A back-of-the-envelope analysis of house prices: Czech
Republic, 2013-2021“ Romana Sustka (2022), ktery obsahuje detailni popis metody s mate-
matickymi vypocéty. Metoda kombinuje p¥istupy vyuzivané v soucasnosti Ceskou narodni
bankou a uspésné vysvétluje pohyby cen nemovitosti v obdobi 2013—2021. Ackoli vychazi
z nejnovéjsich a ¢asto naroc¢nych zptisobt analyzy trhii s bydlenim, nabizi v praxi jednoduchy
zptisob priblizného vypoctu vlivu jednotlivych faktori na zmény cen.
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Summary of key issues

This study presents an easily applicable method for the study of price trends in residential
property markets and the factors that affect them. The study describes the basic reasoning
behind the method and presents results of using it to analyse house price increases in the
Czech Republic during the period of 2013-2021, and to analyse various future housing
market scenarios.

Between 2013 and 2021, real residential property prices in the Czech Republic rose by 63%.
The income effect, i.e., growth of real household income, was responsible for 32 percentage
points (p.p.). A further 20 p.p. of growth was due to increasingly affordable mortgage
financing. The implicit costs of mortgage financing decreased during the observed period,
particularly as a result of expected further growth in real household incomes, which allowed
faster amortisation of mortgage payments in relation to household income.

During 2013-2021, the rate of new housing construction remained at approximately
the historical average, when expressed in percentage growth. Even if new housing had been
constructed more intensively, this would not have limited rising real estate prices, because
they were driven by other factors. For new housing construction to have reached a level
sufficient to compensate for the increase in property prices that resulted from the drop
in the implicit costs of mortgage financing, construction would have had to exceed
100,000 residential housing units per year in this period; a rate that exceeds the historical
record high for housing construction reached in 1975.

2 The authors are grateful to Daniel Miinich and Martin Lux for their valuable comments and advice both on the original
academic study and on this shortened version. This study presents the authors’ own views and not the official position
of the Czech Academy of Sciences Economics Institute nor of the Charles University Center for Economic Research and
Graduate Education (CERGE). Any remaining ambiguities or errors are the authors’ own. This study was produced with
support from the Czech Academy of Sciences within its Strategy AV21 Research Programme Society in Motion.
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This study presents several hypothetical scenarios as regards future trends. If the Czech
National Bank’s basic interest rate stabilises within the next three years at the expected
3% level, mortgage interest rates are around 4.9%, and the inflation target of 2% is met,
then the implicit costs of mortgage financing will increase by 20% even if real household
incomes rise by 3.2% (as they did in the boom years of 2013-2021). Although the impact
on residential property prices would be partially reduced by the income effect, it would still
take more than 6 years for that effect to fully compensate for the increase in the costs
of mortgage financing.

This analysis relates to the Czech Republic as a whole and does not reflect regional differences
or region-specific influences.

This study is based on Roman Sustek’s academic paper “A back-of-the-envelope analysis
of house prices: Czech Republic, 2013-2021” (2022), which includes a detailed description
of the method used and the study’s mathematical calculations. The method described
in the study combines approaches currently used by the Czech National Bank and is capable
of explaining house price movements 2013—2021. Although the study uses the latest, often
complex, approaches to analysing the property markets, it offers a simple, practical method
for approximating how individual factors affect price movements.
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