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Banka Slovenije
in cooperation with
the Research Centre of the School of Economics and Business 
invites you to a seminar 

The Effects of Homeownership on Stock Demand: 
A Housing Assignments Quasi-Experiment

Co-author and speaker:
Renato Božič
Independent Economic Researcher

The paper is a joint work of Renato Božič and Igor Lončarski

The seminar will be held in the
Great Hall of Banka Slovenije
on Thursday, 1 October 2026 at 14:00

Abstract:

A persistent puzzle in empirical finance is that households hold far fewer stocks than standard portfolio theory predicts. We examine whether homeownership helps explain this discrepancy using data from the Eurosystem Household Finance and Consumption Survey (HFCS). Identifying the effect of tenure status is challenging because homeownership, home equity, and mortgage debt are endogenous. We address this challenge using a novel identification strategy: tenure status is instrumented with quasi-random housing inheritances, while the net worth control is instrumented using variation in national house prices across countries. Contrary to much of the literature, which often reports positive wealth effects of homeownership on stockholding, we find that instrumented homeownership is robustly associated with lower stock demand once balance-sheet positions are properly accounted for. Our findings help resolve the stockholding puzzle and have important methodological and policy implications.
About the co-author and speaker:

Renato Božič is an economist with expertise in quantitative modelling and economic research. His professional experience spans central banking, international and domestic banking, and stock brokerage. He holds a PhD in Economics, specialising in Money and Finance, from the School of Economics and Business, University of Ljubljana. His current research focuses on developing partial-equilibrium asset pricing models, designing identification strategies for causal inference, and developing and validating quantitative risk models for the financial sector.
How to sign up:

To sign up for the seminar, please send an email to seminar@bsi.si. You can sign up by Tuesday, 29 September 2026. The seminar will be held in English.
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