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Shrnuti

¢ Chuda ceska domacnost (na hranici spodni pétiny majetkového rozdéleni) drzi vétsi hodnotu
majetku neZ stejné definovani chud4 domacnost napiiklad v Némecku nebo ve Francii. Cista
hodnota majetku stredni (medianové) ceské domacnosti je priblizné 100 tisic EUR podobné
jako na Slovensku, v Portugalsku, Nizozemi, Némecku a Finsku. A bohata ceska domacnost
(na hranici horni pétiny majetkového rozdéleni) vlastni majetek zhruba polovi¢éni hodnoty
stejné definované domacnosti v Némecku, Francii, Italii a Rakousku. Zatimco chudé ceské
domacnosti jsou co do hodnoty majetku v mezinarodnim srovnani relativné bohaté, bohaté
ceské domacnosti jsou naopak relativné chudé.

e Vyjadieno ekvivalentem primérné hrubé ro¢ni mzdy v dané zemi, ¢eské doméacnosti
patii vramci evropskych zemi k majetnéj$im. Ceska medidnova doméacnost vlastni majetek
v hodnoté piesahujici pétinasobek priimérné roéni mzdy v Cesku. V Némecku a Finsku dosa-
huje hodnoty pouze zhruba polovi¢ni. Rozdil je dan relativné nizkou trovni mezd a vysokou
cenou nemovitosti v Cesku.

e Vmajetku ceskych doméacnosti hraje zasadni roli primarni nemovitost, kterou vlastni
vétSina doméacnosti a tvori az 80 % hodnoty majetku téchto domacnosti. Vyznam primarni
nemovitosti klesa az v horni desetiné nejmajetnéjsich domacnosti, které casto drziijina aktiva.
Vyznam primarnich nemovitosti v Cesku je dan predevsim historicky rozsahlou privatizaci
bytového fondu a restitucemi po roce 1989 a rapidnim riistem jejich cen v poslednich letech.

1 Autofi d€kuji za cenné komentéare a rady Janu Libichovi, Janu Babeckému, Janu Pavlovi, Michalu Hlavackovi, Stepanu
JuraJd0V1 a Jaromiru Kalmusovi. Pfipadné chyby vSak jdou pouze na vrub autort. Studie reprezentuje pouze nazor
autorti a neni oficiilnim stanoviskem Ekonomického tistavu AV CR, v. v. i. & Centra pro ekonomicky vyzkum a doktorské
studium UK v Praze (CERGE). Studie byla vydana i diky podpore AV CR. Tento projekt vznikl za podpory Aliance pro
moderni stét, kterd propojuje darce, experty, organizace a vefejnou spravu. Podpora Aliance je zaméfena na projekty
s vyznamnymi dopady v oblastech demokracie a bezpe¢nosti, moderni statni spravy a efektivniho hospodareni statu.
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e Primarni nemovitost je zasadni ve strukture majetku domacnosti i v dalsich zemich stiredni
Evropy. Napriklad v Madarsku a na Slovensku vlastni primarni nemovitost v zasadé kazda
domacnost. Naopak v Némecku nebo ve Francii je viznam primarni nemovitosti vyrazné nizsi.
V Némecku nemovitost vlastni domécnosti typicky az od medianové hodnoty majetku.

e Nevyhodou vysokého podilu primarni nemovitosti na celkovém majetku doméacnosti v Cesku
je nizka likvidita a omezena flexibilita s majetkem nakladat. Prodej nemovitosti totiz byva
Casové i administrativné naroc¢ny. Navic po prodeji primarni nemovitosti zistava potfeba
zajistit ndhradni bydleni jinou formou.

e Mezigeneraé¢nirozdéleni majetku v Ceské republice odpovida rozdéleni v dal§ich zemich
stredni Evropy (Slovensko ¢i Madarsko). Medidnova doméacnost s referenc¢ni osobou ve veéku
mezi 51 a 70 lety drzi majetek o 30 % hodnotn€jsi nez medidnova domacnost ve véku 31 az
50 let. V zapadnich zemich je koncentrace majetku mezi star§imi generacemi vyrazné vyssi.
Typizované domacnosti ve véku 51 az 70 let tam drzi radové 2,5nasobek hodnoty majetku
mladych domacnosti. Naopak v pobaltskych zemich vlastni mladsi a starsi doméacnosti
priblizné stejnou hodnotu majetku.

e Ceské domacnosti, podobné jako slovenské nebo rakouské, drzi nizky podil svého majetku
ve formé financ¢nich aktiv. Navic jejich vyznamna c¢ast je koncentrovana na béznych
nebo sporicich bankovnich Gétech a v omezené mire v konzervativnich finan¢nich produktech
jako jsou zivotni nebo diichodové pripojisténi. V porovnani se zapadnimi zemémi tak ceské
domacnosti zaostavaji v podilu aktiv uloZenych ve fondech ¢i akciich.

e Nase analyza predstavuje jedno z prvnich mezinarodnich srovnani rozlozeni a strukturu
majetku ¢eskych domacnosti. Takové srovnani umoznilo az nové vybérové Setfeni Financni
situace domacnosti (FSD) provadéné Ceskym statistickym tfadem ve spolupraci s Ceskou
narodni bankou podle mezinarodné srovnatelné metodiky (HFCS). Vzorek domacnosti
FSD neni dostateéné reprezentativni v pripadé nejchudsich a nejbohatSich doméacnosti
a jednotlivel, a vérohodné tedy nevypovida o situaci téchto domacnosti. Ve snaze minima-
lizovat mozné zkresleni zptisobené nedostateénym pokrytim téchto doméacnosti reportujeme
zpravidla hodnoty a strukturu majetku pro typizované domacnosti.



W&)V‘& ﬂ‘éDM
The mali

CERGE =,
El .27

PROJECT OF THE ECONOMICS INSTITUTE OF THE CZECH ACADEMY OF SCIENCES

Study 2/2026

Lor pow

The Wealth Structure of Czech Households
An International Comparison?

JANUARY 2026
DANIEL MUNICH*, MICHAL SOLTES*

Summary

e Poor Czech households (at the bottom fifth of the wealth distribution) hold more assets
than similarly defined poor households in, for example, Germany or France. The net worth
of a median Czech household is approximately EUR 100,000, similar to Slovakia, Portugal,
the Netherlands, Germany, and Finland. A wealthy Czech household (at the upper fifth

of the wealth distribution) owns approximately half the value of assets of a similarly defined
household in Germany, France, Italy, and Austria. While poor Czech households are relatively

wealthy in terms of asset value in international comparisons, wealthy Czech households are,

on the contrary, relatively poor.

e Expressed as an equivalent of the average gross annual wage in a given country, Czech
households are among the wealthiest in Europe. The median Czech household owns assets
worth more than five times the average annual wage in Czechia. In Germany and Finland, this
figure is only about half as much. The difference is due to the relatively low wage level and high

real estate prices in Czechia.

e Primary real estate plays a key role in Czech households' assets, with most households
owning such property, which accounts for up to 80% of their total assets. The importance
of primary real estate declines only in the top tenth of the wealthiest households, which often
hold other assets as well. The importance of primary real estate in Czechia is mainly due to
the historically extensive privatization of housing stock and restitutions after 1989, as well as

rapid growth in prices in recent years.

2 The authors would like to thank Jan Libich, Jan Babecky, Jan Pavel, Michal Hlavaéek, Stépan Jurajda, and Jaromir
Kalmus for their valuable comments and advice. However, any errors are solely the responsibility of the authors. This
study represents the authors’ own views and not the official position of the Economics Institute of the Czech Academy
of Sciences nor of the Charles University Center for Economic Research and Graduate Education (CERGE). The study
was published with the support of the Czech Academy of Sciences. This project was supported by the Alliance for
a Modern State, which connects donors, experts, organizations, and public administration. The Alliance’s support
focuses on projects with significant impact in the areas of democracy and security, modern public administration, and

efficient state management. The Alliance Fund is managed by the OSF Foundation.

* CERGE-E], a joint workplace of Charles University and the Economics Institute of the Czech Academy of Sciences.
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e Primary real estate is essential in the structure of household assets in other Central European
countries as well. For example, in Hungary and Slovakia, virtually every household owns
primary real estate. In contrast, in Germany and France, the importance of primary real estate
is significantly lower. In Germany, households typically own real estate only from the median
value of assets upwards.

e The disadvantage of the high share of primary real estate in total household assets in Czechia
is low liquidity and limited flexibility in disposing of assets. Selling real estate is often time-
consuming and administratively demanding. In addition, after the sale of primary real estate,
there is usually a need to secure alternative housing.

¢ Intergenerational distribution of assets in the Czech Republic corresponds to the distri-
bution in other Central European countries (Slovakia and Hungary). A median household
with a reference person aged between 51 and 70 holds assets that are 30% more valuable than
a median household aged between 31 and 50. In Western countries, the concentration of
wealth among older generations is significantly higher. Typical households aged 51 to 70 hold
2.5 times the value of the assets of younger households. In contrast, in the Baltic countries,
younger and older households own approximately the same value of assets.

e Czech households, like Slovak and Austrian households, hold a low proportion of their assets
in the form of financial assets. A significant portion of these assets is concentrated in current
or savings bank accounts and, to a limited extent, in conservative financial products such as
life insurance or supplementary pension insurance. Compared to Western countries, Czech
households lag in the proportion of assets held in funds or shares.

e Our analysis is one of the first international comparisons of the distribution and structure
of Czech household assets. This comparison was made possible by the new Financial Situation
of Households (FSD) survey conducted by the Czech Statistical Office in cooperation with
the Czech National Bank according to an internationally comparable methodology (HFCS).
The FSD household sample is not sufficiently representative of the poorest and richest house-
holds and individuals, and therefore does not provide a reliable picture of the situation of these
households. To minimize possible bias caused by insufficient coverage of these households,
we report the values and structure of assets for typical households.
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