



[bookmark: _Toc514004530]Declarations 
This work has not previously been accepted in substance for any degree and is not being concurrently submitted in candidature for any degree. 
Signed ____________________________
Date______________________________

STATEMENT 1
This dissertation is being submitted in partial fulfilment of the requirements for the degree of BA Hons Accountancy.
Signed ____________________________
Date______________________________

STATEMENT 2 
This dissertation is the result of my own independent work/investigating, except where otherwise stated. Other sources are acknowledged by footnotes giving explicit references. A bibliography is appended. 
Signed ____________________________
Date______________________________

STATEMENT 3 
I hereby give consent for my dissertation, if accepted, to be available for photocopying and for the interlibrary loan and for the title summary to be made available to outside organisations. 
Signed ____________________________
Date______________________________

STATEMENT 4 
I hereby give consent for my dissertation, if accepted, to be made available on the university’s IT system to those who have consent to use the system.
Signed ____________________________
Date______________________________
[bookmark: _Toc514004531]Acknowledgements

I would like to thank everyone who helped and supported me through the time of writing my dissertation. This includes staff at University of Wales Trinity Saint David Swansea, fellow students and mainly my dissertation supervisor, Ian Jackson. His assistance has been greatly appreciated and guiding me through every step of the way. He has been the pillar of my support throughout the dissertation process and always there the other side of an email should I have any questions. 
I also want to thank my family and friends and work colleagues for helping me through this stressful time and having patience with me, also by keeping my motivated to continue at times where I felt I can’t. 
Lastly, I would like to thank all participants who took the time and effort to answer my questionnaires for me to use this work within my dissertation. 	
I would not have been able to complete this piece of work without the support of everyone mentioned. 














[bookmark: _Toc514004532]Abstract

The housing market is one of the biggest markets of our economy with 64% being made up of owned properties and the remaining 36% in rental accommodation. A house is the most valuable thing many people will ever own. The rental market is a large contributor to the economy as any form of monetary exchange or fluxation such as increased mortgage rates for landlords, rent payments and even income changes, will all affect how the rental market is affected. This paper aims to determine the desired outcome of the rental market within the UK based on the following objectives: 
· To evaluate the origins & development of the UK private sector housing market 
· To identify the major factors affecting the UK private housing market 
· To make recommendations to property owners and tenants on the way forward for the private sector housing market
The rental industry is made up of owner occupied, private rental, local authority rentals and properties managed by housing associations. The rental housing market started as early as 1900’s and the actions such as the first and second world war’s and how this began to influence the housing market. 
Supply and demand is one of the most fundamental concepts of the economy. Demand refers to the quantity of a product or service is desired by purchasers and supply represents how much the market economy has to offer. There are many factors that affect the rental housing market such as interest rates, Income levels and unemployment, rise in UK population, divorce and marriage rates customer confidence and the supply of materials and land. 
The rental housing market is heavily regulated by laws and legislations with different laws applying to Scotland, England, and Wales. Recent events have noticed that Brexit brings a lot of uncertainty for homeowners, landlords and tenants with Britain being unaware of ramifications when it comes to deciding the future of their properties. Other legislation changes such as the Housing Act and Tax Law implications have also been newly introduced which again adds uncertainty for many individuals.  
There are many advantages and disadvantages to being a landlord and a tenant and the recommendations and rational analysis provided at the end of this report will look at potential strategies to lessen the effects of todays and potential the near future of rental housing market. 
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1. [bookmark: _Toc514004533]Introduction 

This paper aims to determine the efficacy which means ‘the desired or intended result’ of the rental housing market within the United Kingdom. It will analyse the different factors that contribute towards the rental housing markets in today’s economy including the effects of supply and demand. 
1.1 [bookmark: _Toc514004534]What is the Rental Housing Market 

[bookmark: _Hlk512193333]The UK housing market is made up of owner occupied, private rental, local authority rentals and properties managed by housing associations.
A privately-owned property can be freehold or leasehold. A freehold ownership is when the whole property including the land is owned, however a leasehold is when the owner does not own the land but is granted the right to use the land and property for a certain period until the lease becomes shorter and it is eventually reverted to the property owner. A mortgage can be used for leasehold or freehold properties.  
A privately rented property is when the owner of the property allows another person, called a tenant to occupy the property under a tenancy agreement in exchange for rental payments. 
Local authority properties are again rented out to tenants however the rates tend to be lower than those of private rented properties. These properties are allocated based on need and local authorities do not have sufficient properties to meet the demand required. Lastly, housing association properties are properties are part owned and part rental. 
Figure1 shows the dwellings be tenure. 65.42% of properties are owner occupied, 16.51% are privately rented, 9.5% are housing association and 8.51% are local authority. 
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Figure 1: Source (Phillips, 2018).

2. [bookmark: _Toc514004535] Review of Literature 

2.1 [bookmark: _Toc514004536]Background of the UK housing market

2.1.1 [bookmark: _Toc514004537]General Background and History 

To establish the efficacy of the private rental housing it is important to start at the beginning as this gives an underlying understanding of how, when, and why the rental housing market started, to be able to analyse this at a later stage. It will inevitably show how the private rental housing market came about and how certain time frames and actions have influenced the private rental housing market in today’s economy. 
The Housing market dates to as early as the First World War. Social Housing was very little prior to this time, if anything.  However, following the war, in 1919 the first large scale government intervention called ‘The Housing and Town Planning’ meant that houses were built under a campaign ‘build homes fit for heroes’ increasing the housing market for social use (The National Archives, 1919).
By 1929 the growth in privately built housing also increased by just over half a million houses, 70% of these houses being rented through the private sector, although subject to low quality, slum housing (Pettinger, 2018).
The 1930’s was a period of the ‘Housing Boom’ which resulted in the rising of owner occupancy.  The housing boom was based on factors such as increased income, growing middle class, availability of mortgages with lower mortgage rates and mainly the Housing Act of 1930 which prioritised slum clearance  (Elliot, 2014).
At the time of The Second World War, is when the UK had its major housing crisis. Majority of houses were damaged by the bombing of the war meaning that there was a shortage of approximately 750,000 houses, limited materials and supplies were available and the government debt increased by 200%.  Due to the shortage in houses around this time the Buildings Materials and Housing Act 1945 was introduced which strictly controlled rents, meaning that the introduction of rent tribunals to fix rents (Norwood, 2017). Despite the world war damages, the government made building new homes a priority ensuring that 150,000 prefabricated houses were built to minimize the shortage for a brief amount of time (Elliot, 2014).
In 1945 the Labour Party was in government power. Their manifesto comments the following in relation to the housing market “Everybody says that we must have houses and there must be a due balance between the housing programme. Housing will be one of the greatest and one of the earliest tests of a Government's real determination to put the nation first. It will proceed with a housing programme with the maximum practical speed until every family in this island has a good standard of accommodation” (Labour Party Manifesto , 1945) this shows that following the devastations of the world war, the Labour party has the interests of housing citizens as a priority. It was at this stage that more homes were to be built, increasing the private rental sector. 
Throughout the 1950s and 1960s over 900,000 people were able to relocate to new homes as over 1 million properties were built throughout the UK. Due to these additions, home ownership naturally increased although this meant a decrease in the private rental sector. By the end of the 1960’s Britain had as many owner-occupiers as renters.  The reason that ownership increased was due to low interest rates, increased availability of mortgages, lower house prices, rise in wages accompanied by increased supply of houses and the aspiration for people to own their own property (Pettinger, 2018).
 Another reason there was a decline in private rental was in the 1980s it was encouraged for council tenants to buy their properties meaning a fall in renters and increase in owner occupancy from 7.9 million to 9.6 million households (Rhodes, 2015). In the 1980’s and 1990’s there was a growth of different types of mortgages meaning more people were being accepted for mortgages on their own properties rather than the need to rent  (Jenkins, 2010). Between 1979 and 1990 Margaret Thatcher who was part of the Conservative party, was prime minister, introducing policies such as allowing council tenants to buy their homes. This meant home ownership growth thus having a negative impact on the rental housing market at this time. Thatcher did not consider those who suffered because of this and did nothing to replenish the housing stock that had been sold off (BBC News , 2013).
In the early 1990’s showed a rise in interest rates causing again, another major fall in the economy, causing a fall in house prices and many of which could not at this time afford to meet the increased mortgaged payments, thus customer disposable income also falling. This was a factor in which contributed towards the financial crisis around this time as the housing repossession rates increased. Figure 2 shows the house repossession rates which were at an all-time high in 1991.  However, since 1993 the prices of houses have risen faster than inflation and wages. 
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Figure 2 Source (Pettinger, 2013).
Even though there has been a rise in the number of households overall, the demand has still increased due to increased population pushing the prices even higher. In 2008, the credit crunch meant that now it was harder to get mortgages thus meaning an increase of buy to let investors.  With mortgages rates being unobtainable for first time buyers, there has been a fall in homeowners but increase in private renting (Amadeo, 2018).
The repossession rates throughout this time have a direct impact on the private rental market. At a time of high repossession rates such as 1991 – 1993 and again in 2008 this bring more properties onto the market. As mentioned, this increases the demographic of buy to let investors which increases the supply of private rental properties on the market. Whereas at a time of low house repossessions, that means that there is less housing on the market for but to let (BTL) meaning less houses available for rental. 

2.1.2 [bookmark: _Toc514004538]Financial Crisis on UK Private Rental Housing 

In the UK there have been two major financial crisis (1991 and 2008) which caused major recession within the housing market, especially the private rental sector. The key reasons were due to high interest rates and falling house prices. This made it more difficult for mortgages to be granted to people even though there was potentially a higher demand for properties with falling house prices (Economic Help , 2008).
The 2008 financial crisis is referred to as the ‘Great Recession’ which resulting in the credit crunch.  The reason for this credit crunch was due to mortgage companies having a poor control system when offering mortgages. At this time, mortgages were offered to customers with poor income and credit, however as brokers were paid based on an incentive basis, there was a benefit to them selling mortgages even if the customers were likely to default on payments (History.com, 2017).
There have been two sides to the effects of the great recession and what this meant for landlords and buy to let investors at the time. On one hand (Emmett, 2008) says that despite claims that the buy to let sector is dead, majority of landlords are still making money due to the fall in interest rates and increasing supply of properties. On the other hand, buy to let mortgages were provided to landlord who could not necessarily afford them meaning more landlords defaulting on properties and the need for them to be repossessed. 
The standard method of mortgage lending was through saving accounts, however due to the number of defaulted mortgages, mortgage companies were borrowing money from other finance companies to sell onto the consumer. In 2007, due to the downturn in mortgage affordability the interest rates then rocketed making payments more expensive, and in turn lower disposable incomes. Due to the unstable economy many mortgage companies and banks went bankrupt and were forced to close  (Pettinger, 2017).
For majority of landlords there is always a worry around the economic climate and whether financial declines could happen in the future. In 2008 the housing market lost over 30% of their value and markets as vast as the housing one can take around 10 years to recover (Elliott, 2017).

2.2 [bookmark: _Toc514004539]Development of the Private Rental Housing Market

The section of the report will discuss the demand and supply factors that affect the housing market. Each factor will have a direct correlation to the private rental housing market.  
2.2.1 [bookmark: _Toc514004540] Theory of Supply and Demand 

To fully understand the economics behind the private rental housing market within the UK, the basic theory of supply and demand applies along with what potential factors that affect and impact the housing industry. 
The theory of supply and demand in microeconomics is a research method for economists to analyse data for price determination of a certain market. An economic equilibrium is the point at which the quantity demand is met with the equal quantity of supply (Bush, 2016). The theory is that when there is a high demand for a product or a service, the price of that good rises, alternatively is there is a large supply but with little demand, the price will decrease.  The best way to understand this is by using a demand/supply curve which can be seen in Figure 3. 
[image: Illustration of the relationship of price to supply (S) and demand (D).]










Figure 3: Source (Encylopedia Britannica, 2007).
The relationship of supply and demand affects the rental housing market.  A combination of factors both in demand and supply will affect the economic shift in the housing market including demand factors such as interest rates, rise in population, number of marriages & divorce, income levels & unemployment, and customer confidence, and supply factors such as resources, costs, and legislations (UK Essays, 2015).

2.2.2 [bookmark: _Toc514004541] Demand Factors 

2.2.2.1 Interest Rates 
This is one of the main factors that affect the price increase and decrease of housing market due to the fluxation in mortgage repayment charges based on national interest rates. Interest rates are a key policy tool to regulate the UK economy, often have more of a significant effect on consumer spending than any other economies (Phillips, 2018).
When interest rates are lowered, this would result in lower mortgage repayments, public confidence and demand is likely to rise at this point leading to a rise in house prices'. If interest rates were to continue to fall in this manner so would house prices, until the housing market reaches a state of oversupply. On the other hand, an increase in interest rates would lead to higher monthly repayments on mortgages, as mortgage repayments rise, the prospects of buying a house becomes less attractive, thus leading to a decline in demand for houses and fall in house prices. Appendix 2 shows the increase of mortgage interest rates over a nearly twenty-year span between 1990 -2009.
It can be seen the drastic difference in rates in 1990 and 2008 decreasing from 14% to 2%. This shows more clearly the reasons for the recessions in these periods. The higher rate resulting in consumers unable to obtain a mortgage thus being a surplus of properties and alternatively the lower rate resulting in high demand and a deficit of properties. 
To obtain an equilibrium, rates should be evaluated. This may have prevented the credit issues around these times, providing there were more controls within mortgage companies and rates.
Lower mortgage interest rates have a favourable effect on the rental market. As previously mentioned if interest rates were lowered this would encourage potential landlords and investors to obtain a BTL mortgage, meaning an increase supply of rental homes. Throughout the UK will always be a demand for rental homes within the UK as not every person will be able to buy a property. Alternatively, should interest rates increase less BTL mortgages will be obtained and less rental homes will be available. This would mean potentially more homelessness and increased costs for tenants finding a new property.  As demand increases so does the costs as properties would become more desirable. 

2.2.2.2 Income Levels & Unemployment 
When studying the economy, income levels and growth are two primary factors. Okun’s Law 1962 investigates the relationship between a country's unemployment rate and the growth rate of its economy. Okun's law "is intended to tell us how much of a country's gross domestic product (GDP) may be lost when the unemployment rate is above its natural rate
(Fuhrmann, 2018).
Rising household incomes mean that people have the extra disposable income to spend on housing. Increased levels of income would mean that within the rental housing market, tenants would either potentially look for more expensive rental properties which would increase demand for rental properties. Alternatively, decide that they wish to no longer rent and get onto the property ladder meaning a decrease demand in rental properties.  On the other hand, if income levels increased throughout the UK this could have several influences on landlords such as their properties becoming vacant, should their tenant which to purchase a property. A rise in income could also be an investment opportunity for additional BTL as they would be more likely to be granted a mortgage with the increased income.
When the economy is growing the demand for housing will rise meaning that the demand curve will shift outwards and prices will in turn increase. 
Unemployment levels will also affect the rental housing market.  When more people are in employment they are more likely to afford to buy a property or apply for a mortgage. Unemployment has been at is lowest since the 1970’s meaning that more people have the potential to enter the rental housing market, again putting pressure on demand which will push up house prices (BBC News , 2017). Alternatively, should the unemployment levels increase, less people will be able to afford to purchase a property meaning that the demand for properties will decrease. There is clearly a direct correlation to income and unemployment levels on the rental housing market. 

2.2.2.3 Rise in Population 
The UK population is continually increasing putting an extra strain on the rental housing market. The reason for the increasing population is due to higher life expectancy compared to the early 1900’s, high birth rate and higher immigration rates. Mark Carney, governor of the Bank of England states that the increase in population is the ‘biggest risk’ to the UK housing economy (Sawer, 2014) With its rapid growth rate, 240,000 additional homes are needed per year to meet the needs of the growing population, however in 2014 less than 120,000 new homes were built (Population Matters, 2014). The change in house and rental prices are a result of the limited supply for the continually growing UK population. As populations are spread unevenly throughout the UK, the population rates will affect different areas. According to (Smith, 2017) London has a higher population rate than an area in South or West Wales, therefore the rental demand is more likely to be higher as they have a higher population. Longer life expectancies will also result in people obtaining their homes for a longer period.  Population growth should be a planning factor for the government. A reduction in population will ease the pressures on the UK rental market, however, could this mean an increase in interest rates if demand decreases? 


2.2.2.4 Divorce and Marriage Rates 
Figure 4 shows the rate of divorces and marriages between 1933 and 2013. 
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Figure 4: Source (Office for National Statistics, 2013).
The peaks in divorce rates and dips in marriage rates will explain an increase in demand for rental properties. This is due to breakdown in relationships and marriage will result in looking for alternative accommodation. Or alternatively, the decrease in marriage rates would mean more people would live alone, rather than sharing accommodation which again, would increase demand for rental properties. 
The recession could be one of the main causes of break ups due to the financial stresses, lack of disposable income and change of lifestyles. Unemployment could also be a factor (Country Life , 2008).
Between 1960 and 2014 In England and Wales, the number of divorces increased from approximately 24,000 to about 111,000 per year (Office for National Statistics 2016). Separation and divorce lead to downward moves on the housing ladder and implies that at least one of the partners will have to move out of the joint home. 
Separated individuals are more likely to move and experience a tenure change than those who are single or in a relationship. Among separated people, private renting is the most common outcome of a move (Kulu, 2017).

2.2.2.5 Customer Confidence 
A house purchase is one of the biggest commitments someone can make and most people throughout their lives will consider purchasing or renting a property  (Bram, 2010).
Consumer confidence in simple terms is the risk a consumer is willing to take to make a purchase. For example, if consumers fear that house prices may fall then they will be more reluctant to take out a mortgage and vice versa. Over the last 30 years there is a consumption growth and decline based on the expectations of the consumer (Garrett, 2000). Figure 5 shows the direct correlation between consumer confidence and consumption rates. 
[image: Chart 2. Consumer confidence and real consumption growth. Q1 1967 to date.]









Figure 5: Source (Economic Snapshot , 2007).
The Guardian 2017 states that consumer confidence is at an all-time low since 2012 with people under the age of 25 being the least optimistic about the housing market (Partington, 2017).
The declining confidence levels of consumers will cause concern for the economy as this demographic group are the next generation to purchase properties. Feedback suggest that the cost of borrowing and the pressures saving for a deposit are the main factors deterring consumers to want to buy their own property. Factors like these will increase the demand for rental properties within the UK due to the flexibilities of renting in comparison to owning a property. 

2.2.3 [bookmark: _Toc514004542]Supply Factors 

In addition to different demand levels, there are also factors that affect the supply of properties throughout the UK such as costs, resources, and legislation that affect responsiveness of construction in the housing market. These are all factors which would result in a shift in the supply curve. Due to the nature of the housing market, where the ‘product’ is of high value and one of the biggest items a person will purchase in their lifetime, the supply of properties cannot always reach an equilibrium with demand. Supply is also determined by existing homeowners looking to sell their properties at any one time. 
2.2.3.1 Costs & Availability
Building properties throughout the UK is very costly and involves many direct and indirect costs such as labour, materials and planning. Should any of these resources become an issue, this will affect the ability to supply houses thus not being able to meet demand. If supply cannot meet demand, the current housing prices, of properties will increase as there will be a higher demand for them (House of Commons, 2006).
Unfortunately, the housing sector is not categorized as a standard consumer product as properties are not produced in a factory. There needs to be the availably of land, space & resources to be able to build houses and there is only a fixed supply of land within the UK.  Properties are not produced as quickly as normal products therefore due to costs and restrictions the supply will not be able to meet the demand, when demand increases.  When the government are preparing to provide more properties for UK consumers, there is a heavy amount of planning and delays involved to ensure it is done correctly. Properties once built will be present for many years. The supply of housing depends on existing stock and new house builds. Supply of housing tends to be quite inelastic because to get planning permission and build houses is a time-consuming process. Periods of rising house prices may not cause an equivalent rise in supply, especially in countries like the UK, with limited land for home-building (Pettinger, 2017).
A publication by Direct Gov of the housing market prices from 1930 to 2010 and inflation rates state that the average house price cost in 1930 was approx. 690 pounds sterling compared to average house cost in 2010 at approx. 251,600 pounds sterling (Direct Gov).



2.3 [bookmark: _Toc514004543] Legislation of the UK private Housing 
2.3.1 [bookmark: _Toc514004544]General Legislation 

As a property owner or a tenant there are many laws and legislations that surround the rights and responsibilities of each party. The Housing Act 1988 (England) and The Housing Act 2014 (Wales) is an act of parliament and the leading statue law between landlord and tenants. Essentially it is a law that governs the private rental sector and the parties that make it up. It provides the statutory rights and responsibilities of all parties. (HomeLet, 2015) There are over one hundred acts of parliament or statutory regulations that specifically impact on the private sector landlords which affects the way in which these individuals manage their properties and tenancies (Residential Landlords Association, 2014). These laws cover various aspects of the rental market such as rent and deposit related issues, health and safety, possession and evictions, licencing and many more. 
However, laws in general in England and Wales and even Scotland differ and becoming increasingly so without the exception of the housing law. It is essential for current and potential landlords in addition to tenants to be aware of this law discrepancies within certain area of the UK. With these variations of laws from country to country, this is certainly an influencing factor for landlords and tenants when deciding to rent a property. For example, in Welsh Legislation, landlords that own a property in Wales are required to become registered with Rent Smart Wales and hold a licence where as in English Legislation, properties situated in England do not require this type of registration or licencing (AXA , 2017). The demand of properties in England and Wales could differ on this basis as certain landlords could be influenced by this and where to buy a property. There is also the factor that house prices in Wales are considerable lower than England which again could be in influencing factor. 
2.3.2 [bookmark: _Toc514004545] Brexit 

Brexit, a recent influence in the economy, will also be another factor surrounding the rental housing market. Britain is currently unaware of the financial ramifications of its departure from the European Union. Landlords will be clouded with uncertainty when it comes to making decisions about their properties in the PRS which is not a positive factor for the economy.
Brexit immigration bill is most certainly due to come into force meaning that potential tighter controls for EU citizens. The question poses will these people be able to rent in the UK and if so, what additional measures will landlords need to take to ensure they are acting lawfully (Stewart, 2016).  This legislation could result in lower demand therefore less opportunity for rental space. The Migration Observatory conducted a study which showed that foreign based nationals were three times more likely to rent a property than people born in the UK. If the immigration bill succeeds, this would mean less foreign-born nationals, less demand for properties and potentially a fall in the rental sector within the UK. Overall the landlords, tenants, and agent’s uncertainty about the PRS within the UK economy are increasing and unavoidable. 
2.3.3 [bookmark: _Toc514004546]Tax Changes 

In April 2017 tax relief changes come into force for residential landlords, however this is a phased process which will be fully in place for April 2020. This means any finance costs incurred will be restricted to the basic rate of tax (GOV.uk, 2016).
Appendix 3 outlines the changes in tax and how this impacts an individual. In this example, an additional £1600 tax will be paid by this landlord as his total income is more than the higher rate threshold.  
The changes will be phased in over a four-year period and will mean that basic rate taxpayers could find themselves pushed into the higher tax band. This could also mean that the landlords who currently make a small net profit could potentially experience a negative cash flow after the tax changes. 
Due to these changes, this will certainly impact the decisions landlords will make to purchase properties, especially the buy to let market. These factors will certainly affect the supply and demand of rental properties within the UK and until the end phase it is uncertain how this will leave the housing economy. Could there be an oversupply of properties on the market for sale as landlord who find themselves in a negative equality position decide to sell their rental properties. However, with this change, this could encourage more first-time buyers (FTB) to get onto the property ladder. This will have a significant effect on the private rental sector. 
The Sunday Express say “it’s easy to understand why many investors might start to question the viability of their portfolios” (Fletcher, 2017).




2.4 [bookmark: _Toc514004547] Buy to Let Market 

Buy to lets are a specific type of mortgage which launched in 1996 for residential properties within the UK with the purpose of letting to a tenant in the private rental sector.  Buy to let (BTL) mortgages play a pivotal role in supporting housing supply in the private rented sector. Rates on a buy to let mortgage tend to be higher than those on a standard residential mortgage including the need for a higher deposit.  In 2014 the number of private landlords reached nearly two million owning approx. 4.9 million properties within the UK. At this time the buy to let properties was an estimated £989 billion (Dyson, 2014).
Figure 6 shows the increase in buy to let mortgages from 1986 -2014. 
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Figure 6 : Source (Dyson, 2014).
With any types of mortgage there are always risks involved. These types of mortgage rely on tenant who reside in the properties to repay the mortgage on behalf of the owner therefore if any defaults were to occur or a property is left untenanted for a period, the chances of the owner defaulting are a lot higher. 
In 2017 the Bank of England tightened the rules banks and building societies must follow when assessing applications (Meadows, 2018).	
Jones mentions that due to all the various changes over the last few years, the rental market is becoming increasingly complex and ‘todays landlords are a lot less sure about entering the buy to let market’ (Jones, 2017).  On the other hand, there is still a healthy demand for rental properties and believes that even though there is uncertainty about the future the demand for buy to let mortgages and properties is increasing. Another source mentions agrees that the demand for BTL properties are increasing however the new regulations are causing landlords to sell properties (The Economist , 2017).
Even though there is much uncertainty about the future of the country, mortgages rates, investment options, legislation changes, tax changes and many more there is still a high demand in the rental sector, whether it be landlord or tenant (Jinks, 2018). says that 2018 will be an important year for the UK’s rental sector where the industry will flow into the next stages of evolution. 
Landlords and tenants, new or current have many factors to consider when deciding whether to enter of leave the housing market. 
2.4.1 [bookmark: _Toc514004548]Landlords

	Advantages
	Disadvantages

	Income
	Expenses

	Long Term Security
	Tenant Risk

	Retirement Income
	Liability

	Investment opportunity
	Tax Costs

	Business Opportunity
	Many Legislation laws

	Property Value Growth
	Time Consuming



Figure 7 shows a brief overview of the advantages and disadvantages of being a landlord in the current market. (Hamm, 2017) explains that the biggest benefit of renting is the direct income stream however this cannot always be relied on as there is never a guarantee that tenants will pay rent in full and on time. In an ideal circumstance the costs of the rent will supersede the costs of mortgage rates, maintenance costs, tax rates and any other charges to provide a profitable income at the end of the year.  Some tenants ay cause more wear and tear to a property depending on their personal living conditions, however this is something that would need to be weighed up as having a property vacant for long period of time would generate no income at all. 
Landlords are likely to gain from an increase in property value over time, making this a good investment opportunity for the future. This would fully depend on the economic climate at the time, with considerations such as inflation and growth rates. 
However, owning a property is a significant purchase and providing is done in the correct way, can be very rewarding however all landlords and potential investors will always need to consider any advantages and disadvantages when entering the housing market due to the speediness of change within the industry. 

2.4.2 [bookmark: _Toc514004549] Tenant

	Advantages
	Disadvantages

	Flexibility to move
	No Equity

	Lower costs
	Landlord Risk

	Quicker period to occupy a property
	Legislation Changes

	No Maintenance costs
	No Security

	Shorter/longer terms available
	Property is not your own



Figure 8 shows the brief advantages and disadvantages of being a tenant in the current market. 
One of the main factors that affects the decision for tenants to rent a property is costs. To buy a property an individual is aiming to achieve a 10%-20% deposit which unfortunately in the current economic climate is unachievable for many people thus reducing their options to renting. One of the main benefits for renting is the lower upfront costs which rent, deposit and any additional charges incurred by letting agents. There are also no costs involved for maintaining the property as these falls under the right and responsibilities of the landlord.  Renters have more flexibility when deciding to move home. The process is less time consuming and costly. 
Across England and Wales Private rents are said to hit a new high of £816 per month (Canocchi, 2015). While this works in the favour of landlords, unfortunately this is unbeneficial from a tenant’s perspective as this money is satisfying mortgage payments on behalf of the property owner. There is also no security as a landlord can request their property back at any time. 
Currently there are around 5 million rented accommodations within the UK which is predicted to rise by 24% over the next few years and by 2021 around 25% of households will be renting privately (Kollewe, 2017). This shows that there is still a vast market for the rental sector. Based on an individual’s circumstances there are many factors to consider when deciding which side of the sector to join. 

2.5 [bookmark: _Toc514004550] End of Chapter Conclusion 

In conclusion, the housing market started as early as First World War. Many changes happened throughout the centuries since 1919 such as fluxation in interest rates, standards of living and the housing crisis of 1991 and 2008 which has resulted in the condition of the housing market today. The UK housing market is made up of owner occupied, private rental, local authority rentals and properties managed by housing associations. The private rental market is the second largest tenure within the UK and is growing at a rapid pace. To understand the economic growth of the housing market over the course of the last century the supply and demand curve is a key factor. The demand factors that have been discussed are interest rates, income levels and unemployment, rise in population, divorce and marriage rates and customer confidence. The main supply factors are costs and availability of land. Depending on the economic market, the shift in the demand and supply have many different results. Another factor, which some may argue is the most important, are the legislations surrounding the rental market such as the Housing Act legislation, Rent Smart Wales, Brexit and most recently the Tax changes that come into force in 2016. 
















3. [bookmark: _Toc514004551] Research Methodology 

The dictionary defines research as ‘the systematic investigation into and study of materials and sources to establish facts and reach new conclusions.’ 
There are two main types of research methods such as primary research and secondary research. Glass 1976 defines Primary research as ‘the analysis of the original analysis of data in a research study’ (Glass, 1976). It can include surveys, focus groups, questionnaires, and interviews. An example of primary research are interviews and questionnaires. Secondary research is ‘when you use previously completed studies and apply the results to your own situation’ (Devault, 2018). An example of secondary research are journals and websites. 
This section of the research paper will discuss the various methods that have been used to conduct the research and how these have been implemented. The purpose of the various research is to determine the aim of analysing the development & efficacy of the private rental housing market based on the following objectives of the study as outlined: 
· To evaluate the origins and development of the UK private sector housing market 
· To identify the major factors affecting the UK private housing market 
· To make recommendations to property owners and tenants on the way forward for the private sector housing market 
There are various types of research methods which will be discussed and analysed in more detail to determine how this research contributes to meeting the research aim. 

3.1 [bookmark: _Toc514004552] Paradigms that govern the research process

Positivism and Interpretivism are two basic but very different research methods. It refers to the sociological aspect of research and study. 
3.1.1 [bookmark: _Toc514004553] Positivism 
Positivism are known as the scientific method which uses a quantitative method within its research. Types of positivism research include social surveys, questionnaires, structured interviews allowing positivists to analysis results using statistical methods. They prefer to use these methods as it gives the researcher more valid and reliable results. ‘Positivists see society as shaping the individual and believe that ‘social facts’ shape individual action’ (My Tutor, 2012).  The method of research allows us to get an overall view of society, trends and patterns which contribute to the data collected. 
The relationship between society and individual in positivism is that the social normality can generally explain peoples’ actions they have been exposed to via their socialisation based on social class, gender, and background. The general focus of research within positivism is to uncover the laws that govern human behaviour. Sociologists use similar methods and approaches to the natural sciences. They also prefer quantitative methods which allow the researcher to remain detached from respondents. The key terms for positivism research are objective, detachment, trends, comparisons and scientific.
3.1.2 [bookmark: _Toc514004554] Interpretivism 

Interpretivism looks at the social aspect of research based on more qualitative method. Types of interpretivism research include group discussions, participant observation and unstructured interviews. The reason for this is to give a greater validity in result however will sacrifice the reliability. The relationship between society and individual in interpretivism is that individuals experience and understand the same objective reality in different ways and have individual reasons for their actions. The general focus of social research for interpretivists or anti-positivists is to gain an insight to the lives of respondents and understanding why they react in the way they do. The key terms for interpretivism are subjective, interaction, involvement, empathy, humanistic and individual motives. 
In conclusion the positivism method looks at statistics and facts whereas interpretivism relates to the interpretation of results based on social interactions. Appendix 4 shows a visual representation of positivism and interpretivism. 
3.2 [bookmark: _Toc514004555] The Research Onion 

Saunders et al 2007 developed the Research onion and illustrates the stages that must be covered when developing a research strategy to provide an effective methodology. Figure 9 shows the Research Onion. 





[image: ]







Figure 9: Source (Smith, 2017). 
There are three main philosophies of the research onion which are Ontology, Epistemology and Axiology. Ontology is the awareness of the nature of reality, epistemology is the acceptable knowledge around the field of the research and lastly axiology is the way in which values and opinions impact the research analysis (Smith, 2017).
In this research the positivism method has been adapted allowing the researcher to use quantitative results and statistics. 
The next layer of the research onion that has been adapted is deductive. The objective is to come up with a suitable response to the research question. In this case, the aim is to determine the efficacy of the rental housing market and the deductive research should lead the researcher back to whether this is the case. 
The third layer of the research onion is the strategies. The researcher has used the survey method which allows to gather data to answers the answers the who, what, where, when and how of your research.  
The fourth layer of the research onion has adapted the mono-method by gathering quantitative data only. 
Lastly the fifth layer of the onion that is used within the research is cross-sectional. It is data collected by observing a variety of participants at the same point in time. 




3.3 [bookmark: _Toc514004556]Different ways to collect data 

Data collection is the process of gathering and measuring information on variables of interest, in an established systematic fashion that enables one to answer stated research questions, test hypotheses, and evaluate outcomes. (Responsible Conduct in Data Management, 2010)
There are many techniques in which to collect data for primary research. These consist of interviews, questionnaires, surveys, observations, focus groups and case studies. In this study the researcher used a paper-based questionnaire, however before doing so, considered many benefits and limitations to this type of research.
3.3.1 [bookmark: _Toc514004557]Questionnaire Distribution 

The reason this method was chosen in comparison to an online questionnaire is due to the researcher working within the housing market as a letting agent so therefore had access to several different people such as the public, staff members, landlords, tenants, vendors and buyers. This variety of people who contributed to the data collected. The aim was to target approximately 50 individuals within a 7-10-day period. This is called sampling. The Business dictionary defines sampling as the ‘statistical method of obtaining representative data or observations from a group (lot, batch, population, or universe) (Cherry, 2018).
The paper-based questionnaire was provided to all individuals who attended the office of a local estate and letting agent who were asked to fill out the paper questionnaire however the research was limited to the amount of people that attended the office over a certain period. 
3.3.2 [bookmark: _Toc514004558]Questionnaire Design 

The questionnaire is made up of 13 questions that include clear and understandable questions with the ability of respondents to remain anonymous. It includes open and closed questions and gathered a variety of qualitative and quantitative data. The closed questions will be mainly to determine the demographic of the sample such as age, gender, and current property status type. Anonymity is also important due to ethical reasons. Qualitative data is designed to reveal an audience’s behaviour and perceptions about a specific topic and are descriptive rather than predictive (Qualitative Research Consultants Assosiation, 2011). Quantitative data involves computational, statistical, and mathematical tools to derive results (SIS International Research, 2013). The reason the question has been produced in a certain way is to be able to easily analyse tenant and landlord responses and what are the main impacts affecting their decisions based on the current economic climate. A copy of the questionnaire will be provided in Appendix 5. 

3.3.3 [bookmark: _Toc514004559]Advantages of paper-based questionnaire

There are advantages of using paper-based questionnaires. Presentation of a paper-based questionnaire is an important factor. The participant should find the questionnaire readable and easy to understand. Speed is another factor to consider when conducting a paper-based survey. In usual circumstances, if the questionnaire was posted to recipients, it would take considerably longer to obtain the answers, however in this case each survey was produced to individuals whilst present with the office therefore in this situation it made the process faster than an online survey. The International Survey Association believe that paper-based surveys gain a higher response rate in comparison to their digital counterpart (International Survey Associates, 2016). They also advise that individuals feel that paper surveys are more anonymous than online surveys therefore tend to offer more honest opinions, however in this case due to the nature of how the questionnaire was presented to individuals, this could have meant this was a disadvantage with the additional pressure of being within the office environment.  
3.3.4 [bookmark: _Toc514004560]Disadvantages of paper-based questionnaire 

Although there are advantages of using paper-based questionnaires there are also disadvantages. One of the main disadvantages is the costs of producing a paper-based questionnaire considering the price factor of paper and printing therefore the benefit of providing an online questionnaire would be more cost effective. When analysing the results of a paper survey, this can take considerable longer time to analyse, as there will be an additional process of data entry, whilst this step would not be a disadvantage when conducting an online survey. Online surveys provide automatic analysis and graphs to be used which paper surveys do not. Lastly, with any type of questionnaire or research method there is no scientific way to ensure that the answers provided by participant are in complete honesty therefore analysis could be based on the fiction provided by certain individuals. 
However overall, after considering all advantages and disadvantages, and due to the nature of the research, the paper-based questionnaire was the best and more suited method used to obtain the results required for analysis. This was also the most practical way to gather the data needed for the research.
3.4 [bookmark: _Toc514004561]Reliability and Validity

Research reliability is “the degree to which research method produces stable and consistent results” (Research Methodolgy, 2010). Essentially, it is a way in which if repeated trials of the research were conducted, the same results would present themselves. It is important to know that results don’t have to be correct to be reliable, they purely need to be consistent. Validity is ‘how well a scientific test or piece of research actually measures what it sets out to, or how well it reflects the reliability it claims to represent” (The Association for Qualitative Research, 2008). In simpler terms this is how genuine and believable the results are.  Reliability and validity are two concepts that are important for measuring the bias and distortion of the research.  
‘The relationship between the two is that if the study is valid, then it must be reliable. However, a study’s reliability does not automatically attest to the validity of the study. Although necessary, reliability itself is not a condition for validity’ (litteacher8, 2012).
The research reliability refers to the questionnaire and providing it was conducted in the same situation would have the same results however, unfortunately a second set of questionnaires was unable to be carried out therefore the reliability of the research will be based on previous research conducted. A pilot questionnaire would have been a good example of providing a more reliable research method however due to the limitation of time this could not be done. Additionally, the questionnaire could have been provided by different branches in different locations within the organisation and if the research correlated with the current study, this would provide a more reliable research sample. 
There are two type of validity which are external and internal. Internal validity is the manipulation of the independent variable whereas external validity refers to the generalization of results based on ecological (other settings), population (other people) and historical (time period) (McLeod, 2013). The questionnaire for this research consisted of mainly closed questions therefore the participant was not being swayed into giving a certain answer. The questionnaire provided short clear questions for ease of use for the participant. This increased the validity of the research conducted. Additionally, when questionnaires were provided to participants, the searcher delegated these duties to remain impartial and unbiased.  
An Ethical approval form will also be provided in Appendix 1 to ensure that no unethical questions was conducted within the research and all responses will remain completely anonymous. 

3.5 [bookmark: _Toc514004562]Limitations of the research

In every type of research there will be limitations to the method and data collected. In this research there were three main limitations. 
The first limitation was sample size and time. A target sample of 50 responses was set however only 42 responses were obtained. This was due to the number of people that attended the branch within the period specified. If this period was able to be extended, more responses would have been obtained resulting in a larger sample. Larger samples of would result in more accurate data readings and more reliable. The lack of data will limit the researchers scope of the researchers’ analysis. 
Another limitation of the study was the implementation of data collection method. Unfortunately, an online survey was not an option to obtain more responses as there was a specific type of audience that was being targeted for the results, for example property owners, landlords and tenants. If an online survey was conducted there would be no guarantee it would target the right audience therefore the paper-based questionnaire was the better option. 
The last limitation of the study was the location. The research which was conducted in an estate and letting agent branch based in Neath which was only able to target this area. If the research was able to be conducted in number of different branches more responses would have been obtained and reflected in a wider range of people’s views. 
3.6 [bookmark: _Toc514004563] Analysis of Data 

The primary research method which was used was a paper-based questionnaire. For the researcher to analyse this data, the information will be entered into a computer software system, Microsoft Excel, which will allow graphs and figures to be produced for qualitative and quantitative data. 
3.7 [bookmark: _Toc514004564]Conclusion 

In conclusion this chapter has identified the methods that will be used to obtain the research required and achieve the aim of this assignment. Primary research such as a paper questionnaire will be provided to approximately 50 individuals. These results will then be analysed in Chapter 4. 


4. [bookmark: _Toc514004565]Analysis of results

This chapter will show results conducted from research as outlined in the methodology in Chapter 3. The research aims to determine the efficacy of the rental housing market based on the following objectives:
· To evaluate the origins & development of the UK private sector housing market 
· To identify the major factors affecting the UK private housing market 
· To make recommendations to property owners and tenants on the way forward for the private sector housing market
This research will also show if there is any correlation in points made within Chapter 2, the review of literature. 
The study was based on 12 main questions split into sub arears such as: 
1. Demographic of study: age, gender, and what portion of the sample are landlords and tenants 
2. Impacts of the legal aspects such as Legislations, Brexit, and Tax changes 
3. Advantages and Disadvantages of being a landlord or a tenant 
4. Influences that impact the decision of being a landlord or tenant. 
As previously mentioned a target of 50 responses was set for the research however a total of 42 responses were obtained. 
The first three questions within the survey were to determine the demographic of the study. 
Question 1 - What is your age category?








Figure 10 shows that out of 42 people who participated majority fell within the 26-34 category, followed closely by the 35-44 category. These two categories combined made up 76% of the study group with the older and younger categories making up the remaining 24%. The method of distribution of the questionnaire was not aimed at any specific age category, just circumstantial depending on who attended the office within a certain period. 
Question 2 - What is your gender?











Figure 11 shows the gender of respondents and 58% were female while the other 42% were male. Every participant was satisfied to disclose gender.
Question 3 
[image: ]








Figure 12 show the number of tenants, landlords and homeowners that answered the questionnaire. 
The homeowner statistic shows only 2 out of 42 participants. This is likely due to the nature of the research, which was conducting within a lettings office. Homeowners would be more likely to attend an estate agents sales branch if they were interested in purchasing properties however the 2 participants that did take part were likely to be querying about letting services. 
The remaining amount showed that 62% were tenants and 23% were landlords. The reason the tenant statistic is due to be higher, is because of the services offered within the office conducting research. The lettings branch is situated within a busy town centre making it an ideal environment for any potential renters to look for new or alternative properties. 
Landlords are more likely to call to discuss any queries or request information as the branch is mainly aimed at finding tenants on behalf of its landlords. Landlord services are not usually advertised within the branch.  

Question 4
This question was designed to find out the factors influence the decisions to become a landlord. To analyse the data more effectively each response has been allocated a number such as the following:
	
	Very Important
	Important
	Neutral
	Unimportant
	Very Unimportant

	Ranking number
	5
	4
	3
	2
	1



These would then be totalled for each consideration within the question to allow the researcher to determine the most important and least important factors based on the quantity, for easier and more accurate analysis. Based on the results they have been ranked in the following order: 
	Ranked Most Important


	1st
	Cash Flow

	2nd
	Retirement Income

	3rd
	Investment opportunity

	4th
	Financial Outlay

	5th
	Tax Implications

	6th
	Personal attachment to property

	7th
	Future Family Residence

	Ranked Least Important











The main factor influencing the decision to become a landlord is of course, cash flow. One of the key aspects to covering all costs such as mortgage payments, maintenance costs and other expenses and additionally making a profit, is cash flow. Any new or existing landlord would like to ensure that any property they decide to rent out would make a profit as there would be no benefit if a property does not make the landlord money. 
Financial outlay is also another important consideration when deciding to rent a property. These include management and maintenance costs, mortgage costs, insurance, tax implications and many more. Even though this consideration is important, based on the research conducted it is clearly not the most important factor with considerations such as investment opportunities and retirement incomes as the main factors. 
The second and third most popular responses when considering becoming a landlord are retirement income and investment opportunity. (Lambert, 2018) states that the buy-to let market was tougher than it once was with interest rates and stamp duty looking to rise however he continues to state that even with mortgage costs rising it is encouraging more investors in the hope that the rising value will be beneficial.
Chancellor Philip Hammond is considering slashing pension tax relief for older workers to fund a wave of cuts in their 20’s and 30’s (Jones, 2017). In addition to this Morley explains that the pot of money that the Government uses to fund state pensions will run out in 20 years and is urging those in their 20s and 30s to plan for a retirement without an income from the state (Morley, 2014). This is likely to have an impact as the future financial security is under threat and more landlords, especially the younger generations) are potentially looking to invest in properties to fund future pension schemes due the uncertainty of the government schemes currently in place. 
As mentioned in Chapter 2, tax changes came into force in April 2016. Based on the research conducted this is having an influence on people potentially interested becoming landlords, although did not rank as high as predicted. This could be due to the changes being very recent and the implication are currently uncertain. Meadows states that a crackdown on private landlords has already begun to drive some away from the sector (Meadows, 2017). This is surely affecting decisions of becoming a landlord and based on all the factors above, how this will leave the rental economy for the future.
The least important factors to any potential landlord is the personal attachment to properties or the potential to purchase a rental property in the hope of using it as a future home for themselves or a family member. The results of the question show that the main considerations for potential landlords are mainly financial with the results showing that any form of emotional attachment is not a main consideration. 
As this question was designed for potential landlords, in question 13 it can be seen if this links to current landlords and what they believe are the disadvantages of being a landlord currently. 
Question 5 
This question is aimed at current tenants and people looking for rental properties. It outlines the factors that are the most important when considering renting a property. The same scale which was used in question 4 is used to analyse the responses to this question. 
	Ranked Most Important

	1st
	Lower upfront costs

	2nd
	Unable to obtain a deposit to purchase

	3rd
	Flexibility to move


	4th

	Mortgage Rates

	5th
	Lifestyle circumstances

	6th
	Low maintenance costs

	Ranked Least Important














The highest ranked responses to this question was the advantage of the lower upfront costs that is associated with renting in comparison to buying and the ability to obtain a deposit for a property of their own. As mentioned in Chapter 2 even though there are significant costs when applying a renting a property, these are considerably lower than saving for a deposit for your first home. The Money Advice Service advise that a deposit of anywhere between 5% and 20% to purchase a home. (The Money Advice Service, 2015). Other monetary factors include the mortgage rates. These are factors that tenants consider when deciding whether to rent a property. 
The monetary factors are the main influences however ranked as one of the most important is the flexibility to move. When renting average notice period times vary from approx. 2-4 weeks, depending on the type of contract whereas purchasing a property this could vary anywhere from 6 weeks to 6 months, maybe even 1 year. Low maintenance costs and lifestyle circumstances ranked the lowest in importance for deciding to rent. 

Question 6 
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Chapter 2 outlines briefly the amount of housing legislation that tenants and landlord are required to abide by, however the research has shown that out of 42 responses only 45% agreed that there was sufficient legislation surround the housing market whereas 55% either disagreed or had no opinion on the matter. Figure 13. 


Question 7 









Figure 14 shows the responses to question 7, relating to the fluxation of mortgages rates and whether this affect the decisions for landlord to let their properties.  57% of respondents agreed that this would impact their decision to purchase a property and rent this out. This could mainly be due to the new tax implications where this mainly affect mortgage interest rates as mentioned in chapter 2. This factor will affect the rental industry as if more landlord is deterred to buy properties because the amount of profit they will earn will decrease, there will not be an incentive for them to purchase. In addition to this, the demand or rental properties will decrease as well as current landlords deciding to sell their properties meaning the rental market will be in a state of over-supply (Ferguson, 2017). says that landlord have no choice in evicting tenants due to the new tax changes which are simply resulting in the investment being unprofitable for him, despite having tenants living in the property for the last 5 years. 

Question 8 and Question 9
These two questions and graphs below show the responses from both landlords and tenants and determine whether their decision to rent or to buy a property is potentially affected by Brexit. 









Figure 15 shows the influence of Brexit on the Sales Market. Based on the primary research, we can see that 54 % of people who are renting a property think they are less affected by Brexit than those who are looking to buy however the research shows they would be still be affected by Brexit. 64% of people who are looking to buy think they would be affected. This could be due to a combination of factors and mainly the uncertainty of mortgage levels, supplies of properties, demand increases and potentially rent increases. Both statistics show that over half the participants would be affected in some way by Brexit. This shows a lot of uncertainty for Britain at this stage and a lack of confidence by the people. 
As discussed in chapter 2, more non-British citizens would be affected by Brexit should the immigration act come into force. However, as the questionnaire did not require this information it was more difficult to determine if this is the case. The Chartered Institute of Housing have reported that in Wales, England, Scotland, and Ireland over 50% of migrants are from the EU increasing the demand for housing in the country (CIH , 2016).
Brexit is such an important event happening within the country at this time, therefore 100% of participants had an opinion on the matter. 
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Figure16 shows that over 55% of responses have no opinion on the housing legislation surrounding the private rental market whereas 29% believe it has a negative impact and 16% as a positive impact. This could be potential linked to question 6 which shows the number of individuals who believe they do not have sufficient information surrounding the legislations of renting. This result could mainly be due to the number of tenants who participated in the questionnaire in comparison to landlords and homeowners. Tenants are less likely to be aware of any legislation changes if this does not directly affect them. 
Question 11
This question determines the main disadvantages for being a landlord. 
	Ranked as the highest disadvantage


	1st
	Legislation changes

	2nd
	Tax Costs/Changes

	3rd
	Maintenance Costs

	4th

	Worry about rent being paid

	5th
	Rouge Tenants

	6th
	Time consumption

	Ranked as lowest disadvantage







The biggest disadvantage as determined by the primary research is the legislation changes which are closely followed by the tax changes. Brexit is currently bringing a vast amount of uncertainty to individuals in the country including the housing sector. This is currently proven to be off-putting for Landlords as they don’t know what position they will be in once this eventually comes into force. As mentioned in question 7, the tax changes are also a disadvantage for landlords as they could be losing out financially. However, in contrary to the research conducted.  (Williams, 2017) explains that the and economic uncertainty are the greatest short-term concerns for landlords. (Williams, 2017) also explains that 40% of landlords who are nervous about the increased risk of prosecution and higher penalties. Any form of uncertainty will act as a disadvantage in any industry as affects are unknown. The next disadvantages of being a landlord, the research reveals, is the added costs such as maintenance on a property. The daily telegraph back this up by saying that nearly 1 in 8 landlords fail to consider any additional costs when calculating the profitability of their portfolio.  A more detailed explanation can be seen in Appendix 6. The last ranked disadvantages are rouge tenants and tenants not paying their rent. 

Question 12
This question determines the main disadvantages for being a tenant.
	Ranked as the highest disadvantage


	1st
	Property is not your own

	2nd
	No Equity

	3rd
	Instability

	4th
	No Financial Incentives

	5th
	Rouge Landlords

	6th
	Legislation Changes

	Ranked as lowest disadvantage








In the rental market, tenants have different factors to consider compared to landlords. Based on the research conducted, it shows that the main disadvantages to being a tenant is that the property will always be owned by someone else and any rent paid by the tenant will be used to pay into the persons mortgage or investment. However, (Burns, 2018) contradicts this by saying that renting is preferable in this economic climate and that buying a house limits the younger generation to lifestyle flexibility. Not surprisingly, 68% of renters still expect to be living in rented accommodation in three years’ time. The most common reason for renting was saving for a deposit to buy a property, cited by 30%; followed by 21% who said renting allowed them to live in an area where they could not afford to buy; and 18% who said renting was more affordable than paying a mortgage (Kollewe, 2017). Another disadvantage to renting is the insecurity. The Housing Act 1988 enables a landlord to evict a tenant with two months’ notice. This desire for security of tenure is likely to be forcing up the demand for home ownership in Britain – and suppressing the demand for renting.   Legislation changes, although important, seem to be the last consideration for tenants. This mainly due to landlords having more responsibility to abide by laws and legislation set out by the housing act. 
In conclusion, there are many factors that affect the rental market for landlords and tenants. The questionnaire aims to analyse these factors. The participants of the questionnaire were mainly tenants due to the nature in which the questionnaire was provided, therefore as there has not been and equal range of tenants and landlord, the results gathered could potential be biased. A vast age ranges from 18-year olds to 55-year olds were included in the results mixed of males and females. Each participant had their own point of view which was collated to provide the results above. Overall there are many factors that affect tenants and landlords raging from the effects of tax changes, Brexit, cash flow, legislations, interest rates and many more. All these factors combined contribute to the housing market in today’s economy. The next chapter will provide recommendations based on the information gathered by the questionnaire. 
5. [bookmark: _Toc514004566]Conclusion and Recommendations

This chapter aims to provide an overall conclusion to the state of the private rental housing market based on the review of literature in Chapter 2 and primary research conducted and analysed in Chapter 4. It will summarise overall findings based on the objectives set, discuss limitations, and provide recommendations for any future research on the topic.

5.1 [bookmark: _Toc514004567]Conclusion 

5.1.1 – Objective 1 
The first objective was to evaluate the origins & development of the UK private sector housing market. The PRS started in the early 1900’s and following the world war one and two and due to the main devastations because of the war began the shaping of the PRS. The main factor contributing to the development of the PRS was the demand to build houses after the world war. The Labour party who were in governing power at the time ensured it would prioritise accommodation being built meaning that there was an increase in the PRS. From this time onwards there has been a constant fluxation in the demand and supply of rental properties which will be discussed in more detail in objective 2. This objective was important to determine the start of the PRS and give an insight of how it started out in the economy to be able to analyse where it is in todays economy. 
5.1.2 – Objective 2 
The second objective was to identify the major factors affecting the UK private housing market. This is mainly made up the demand and supply factors surrounding the PRS. In all different economies the affects of supply and demand are very important. The main demand factors include mortgage interest rates, Income levels and unemployment, rise in population, divorce and marriage rates and customer confidence. Based on the primary research the most important factor was the mortgage interest rates and buy to let rates. Buy to let mortgages are key to the PRS industry and without these the economy would suffer. These rates change continually based on demand for properties and the supply at the time. Landlords are less sure about entering the rental market based on the vast differences in rates at any one time. Although there will always be a high demand for rental properties, it is a key element to deterring landlords from wanting to purchase a property with the outlook to rent it out. Again, it was important to establish this objective to understand how easily the market can change and what impact this can have.
5.1.3 – Objective 3 
The third objective was to make recommendations to property owners and tenants on the way forward for the private sector housing market. For this objective research that has been conducted by other sources in Chapter 2 as well as primary research analysis in Chapter 4 show that there are many advantages and disadvantages of being a tenant. This information is important to make the recommendations in 5.4. Both studies show that financial implications for both landlords and tenants are a main factor in their decisions to rent and let properties. As the recommendations are mainly aimed towards landlords, this will be the basis of this section. The main advantages for landlords to let their properties are cash flow and investment opportunities and the disadvantages are legislation changes and tax costs/changes. As these are the most important factors, it is important to provide recommendations about these to offer a way forward for the market. 
5.2 [bookmark: _Toc514004568]Limitation of study 

With any form of research there are always certain limitation that need to be considered. In this case the limitation of the study was time, experience, and costs. The research was carried out by a student at university rather than an experienced researcher. This could limit the ability to provide a professional questionnaire. The period used in this research paper was approximately 7-10 days therefore only a limited amount of responses was collected. It is very likely that the results do not provide a true representation of the overall market, due to the vast amount of research that has already been conducted however has served a purpose for this paper. Cost is also another limitation as should there have been a financial incentive, more responses could have been collected as additional individuals could have provided the survey in many locations giving a broader scope of research respondents as well as more results to be analysed. The survey was only used within one office and the participants were accidental based on who attended the office with the time given. The questionnaire was provided and responded to within the office therefore there is a possibility of bias and individuals being identified rather than being anonymous. 

5.3 [bookmark: _Toc514004569]Recommendations for future research

As mentioned in 5.2 there are certain limitations to the study that has been carried out. The first recommendation for any future research on this topic would be to expand the study to a larger audience such as various branches and targeting events where landlord and tenants would be attending. The results could be analysed in more depth and the data is likely to be more reliable. An additional recommendation would be to discuss the research topic with a management agent who deal with tenants and landlords daily. This research did not consider the points of view of letting and management agents who know the rights and responsibilities of each party and are licensed. They could have provided in insight to a different point of view. 

5.4 [bookmark: _Toc514004570]Recommendation for the future of the Private Rental Sector

Based on the primary research conducted in addition to the research already completed, there are a few key elements and patterns which provide a good basis for recommendations for the future of the UK rental market. 
The tax changes are clearly an important factor resulting in landlords having to make drastic decisions regarding the future of their properties. This is currently affecting the supply and demand of houses within the PRS as many landlords feel they are being forced to sell their properties as it is not profitable for them any longer.  It is recommended that a landlord who has a portfolio of properties should be given a certain benefit on the tax relief should they have a certain amount of properties or alternatively due to the different rental indexes across the UK once a certain profitability rate is met. This could either be a certain rebate on tax or an exemption after a certain amount.  Additionally, this could encourage landlords not to sell their properties immediately and should they be closer to the limit set, potential for more properties to be purchased if there will be a benefit at the end. 
It can also be seen that with legislation changes this is more likely to affect landlords rather than tenants as there is quite a bit of uncertainly around the financial future for landlords within the private rental sector. There needs to be a balanced approach to any changes because of Brexit or mortgage rates t support future growth. If this is not the case the country could spiral into another financial crisis. Majority of people within the UK need to rent a property at some point in their lives and any turmoil around this could really jeopardise the future of the PRS. 
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APPLICATION FOR ETHICAL APPROVAL

In order for research to result in benefit and minimise risk of harm, it must be conducted ethically. A researcher may not be covered by the University’s insurance if ethical approval has not been obtained prior to commencement.
The University follows the OECD Frascati manual definition of research activity: “creative work undertaken on a systematic basis in order to increase the stock of knowledge, including knowledge of man, culture and society, and the use of this stock of knowledge to devise new applications”. As such this covers activities undertaken by members of staff, postgraduate research students, and both taught postgraduate and undergraduate students working on dissertations/projects.
The individual undertaking the research activity is known as the “principal researcher”.
Ethical approval is not required for routine audits, performance reviews, quality assurance studies, testing within normal educational requirements, and literary or artistic criticism.
Please read the notes for guidance before completing ALL sections of the form.
This form must be completed and approved prior to undertaking any research activity. Please see Checklist for details of process for different categories of application.  
SECTION A: About You (Principal Researcher)

	Full Name:
	Kirsty Louise Williams 

	Tick all boxes which apply:

	Member of staff:
	☐	Student:
	☒	Honorary research fellow:
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	Faculty/School/Centre:
	University in Wales Trinity Saint David Swansea

	Campus:
	Business School 

	E-mail address:
	Kwilliams.147953@student.uwtsd.ac.uk

	Contact Telephone Number:
	07402229337

	For students:

	Student Number:
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	Undergraduate
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	Programme of Study:
	BA Accountancy 
	Taught Postgraduate
	☐
	Director of Studies/Supervisor:
	Ian Jackson
	Research
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SECTION B: Approval for Research Activity

	Has the research activity received approval in principle?
(please check the Guidance Notes as to the appropriate approval process for different levels of research by different categories of individual)
	YES
	☒	NO
	☒
	     
	Date

	If Yes, please indicate source of approval (and date where known):
	Research Degrees Committee
	☐	

	
	Faculty Research Committee
	☐	

	
	Other (write in)

	☐	


Approval in principle must be obtained from the relevant source prior to seeking ethical approval.

SECTION C:  External Ethical Guidance Materials

	Please list the core ethical guidance documents that have been referred to during the completion of this form (including any discipline-specific codes of research ethics, and also any specific ethical guidance relating to the proposed methodology).  Please tick to confirm that your research proposal adheres to these codes and guidelines.

	
	☐
	
	☐

	
	☐




SECTION D: External Collaborative Research Activity

	Does the research activity involve collaborators outside of the University?
	YES
	☐
	NO
	☒

	
If Yes, please provide the name of the external organisation and name and contact details for the main contact person:

	Institution
	

	Contact person name
	

	Contact person e-mail address
	



Where research activity is carried out in collaboration with an external organisation
	Does this organisation have its own ethics approval system?
	YES
	☐
	NO
	☒

	If Yes, please attach a copy of any final approval (or interim approval) from the organisation




SECTION E: Details of Research Activity

	Indicative title:
	An analysis of the development and efficacy of the private rental housing market 

	Proposed start date:
	Oct 2017
	Proposed end date:
	May 2018

	Purpose of research activity (including aims and objectives)
Outline the purpose, aims and objectives of the research activity, including key research questions. Show briefly how existing research has informed the proposed activity and explain what the research activity will add and how it addresses an area of importance. (Maximum 300 words)

	The purpose of the research is to analyse the development of the rental housing market on the following objectives: 
To evaluate the origins & development of the UK private sector housing market 
To identify the major factors affecting the UK private housing market 
To make recommendations to property owners and tenants on the way forward for the private sector housing market
(this box should expand as you type)

	Proposed methods
Provide a brief summary of all the methods that may be used in the research activity, making it clear what specific techniques may be used. If methods other than those listed in this section are deemed appropriate later, additional ethical approval for those methods will be needed. (Maximum 600 words)

	Paper Based Questionnaire  (this box should expand as you type)

	
Location of research activity
Identify all locations where research activity will take place.

	
Peter Morgan Lettings Branch , Neath 
(this box should expand as you type)

	Research activity outside of the UK
If research activity will take place overseas, you are responsible for ensuring that local ethical considerations are complied with and that the relevant permissions are sought. Specify any local guidelines (e.g. from local professional associations/learned societies/universities) that exist and whether these involve any ethical stipulations beyond those usual in the UK (provide details of any licenses or permissions required). Also specify whether there are any specific ethical issues raised by the local context in which the research activity is taking place, for example, particular cultural sensitivities or vulnerabilities of participants.

	
None
(this box should expand as you type)




SECTION F: Scope of Research Activity

	Will the research activity include:
	
YES
	
NO

	Use of a questionnaire or similar research instrument?
	☒
	☐

	Use of interviews?
	☐
	☒

	Use of diaries?
	☐
	☒

	Participant observation with their knowledge?
	☐
	☒

	Participant observation without their knowledge?
	☐
	☒

	Use of video or audio recording?
	☐
	☒

	Access to personal or confidential information without the participants’ specific consent?
	☐
	☒

	Administration of any questions, test stimuli, presentation that may be experienced as physically, mentally or emotionally harmful / offensive?
	☐
	☒

	Performance of any acts which may cause embarrassment or affect self-esteem?
	☐
	☒

	Investigation of participants involved in illegal activities?
	☐
	☒

	Use of procedures that involve deception?
	☐
	☒

	Administration of any substance, agent or placebo?
	☐
	☒

	Working with live vertebrate animals?
	☐
	☒

	Other primary data collection methods, please explain in this box


	☐
	☒



If NO to every question, then the research activity is (ethically) low risk and may be exempt from some of the following sections (please refer to Guidance Notes).

If YES to any question, then no research activity should be undertaken until full ethical approval has been obtained. 


SECTION G: Intended Participants

	Who are the intended participants:
	
YES
	
NO

	Students or staff at the University?
	☐
	☒

	Adults (over the age of 18 and competent to give consent)?
	☒
	☐

	Vulnerable adults?
	☐
	☒

	Children under 18?
	☐
	☒

	Prisoners?
	☐
	☒

	Young offenders?
	☐
	☒

	Those who could be considered to have a particularly dependent relationship with the investigator or a gatekeeper?
	☐
	☒

	People engaged in illegal activities?
	☐
	☒

	Others (please identify):


	☐
	☒



	Participant numbers and source
Provide an estimate of the expected number of participants. How will you identify participants and how will they be recruited? 

	42 Participants

this box should expand as you type)



	Information for participants:
	
YES
	NO
	
N/A

	Will you describe the main research procedures to participants in advance, so that they are informed about what to expect?
	☒
	☐
	☐

	Will you tell participants that their participation is voluntary?
	☒
	☐
	☐

	Will you obtain written consent for participation?
	☒
	☒
	☐

	Will you explain to participants that refusal to participate in the research will not affect their treatment or education (if relevant)?
	☐
	☐
	☒

	If the research is observational, will you ask participants for their consent to being observed?
	☐
	☐
	☒

	Will you tell participants that they may withdraw from the research at any time and for any reason?
	☐
	☐
	☒

	With questionnaires, will you give participants the option of omitting questions they do not want to answer?
	☒
	☐
	☐

	Will you tell participants that their data will be treated with full confidentiality and that, if published, it will not be identifiable as theirs?
	☒
	☐
	☐

	Will you debrief participants at the end of their participation, in a way appropriate to the type of research undertaken?
	☐
	☐
	☒

	If NO to any of above questions, please give an explanation 

	


(this box should expand as you type)



	Information for participants:
	
YES
	NO
	
N/A

	Will participants be paid?
	☐
	☒
	☐

	Is specialist electrical or other equipment to be used with participants?
	☐
	☒
	☐

	Are there any financial or other interests to the investigator or University arising from this study?
	☐
	☒
	☐

	Will the research activity involve deliberately misleading participants in any way, or the partial or full concealment of the specific study aims?
	☐
	☒
	☐

	If YES to any question, please provide full details 

	


(this box should expand as you type)



SECTION H: Anticipated Risks
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Outline any anticipated risks that may adversely affect any of the participants, the researchers and/or the University, and the steps that will be taken to address them. 

If you have completed a full risk assessment (for example as required by a laboratory, or external research collaborator) you may append that to this form.  

	[bookmark: _Toc514004575]Full risk assessment completed and appended? 

Yes                               ☐
 No                                   ☒


	Risks to participants
For example: emotional distress, financial disclosure, physical harm, transfer of personal data, sensitive organisational information

	
None
(this box should expand as you type)

	

	If research activity may include sensitive, embarrassing or upsetting topics (e.g. sexual activity, drug use) or issues likely to disclose information requiring further action (e.g. criminal activity), give details of the procedures to deal with these issues, including any support/advice (e.g. helpline numbers) to be offered to participants. Note that where applicable, consent procedures should make it clear that if something potentially or actually illegal is discovered in the course of a project, it may need to be disclosed to the proper authorities

	None

(this box should expand as you type)

	

	Risks to investigator
For example: personal safety, physical harm, emotional distress, risk of accusation of harm/impropriety, conflict of interest

	None

(this box should expand as you type)

	

	University/institutional risks
For example: adverse publicity, financial loss, data protection

	None

(this box should expand as you type)

	

	Adverse outcomes
List measures put in place to limit any adverse effects or outcomes of research activity where appropriate. Include any emergency protocols. 

	
None
(this box should expand as you type)





	Disclosure and Barring Service

	If the research activity involves children or vulnerable adults, a Disclosure and Barring Service (DBS) certificate must be obtained before any contact with such participants.
	


YES
	


NO
	


N/A

	Has a DBS certificate been obtained?
	☐
	☐
	☒



SECTION I: Feedback, Consent and Confidentiality

	Feedback
What feedback will be provided to participants, how will this be done and when? 

	
None

 (this box should expand as you type)

	

	Informed consent
Describe the arrangements to inform potential participants, before providing consent, of what is involved in participating. Describe the arrangements for participants to provide full consent before data collection begins. If gaining consent in this way is inappropriate, explain how consent will be obtained and recorded.

	
They will be filling out a questionnaire for the purpose of the research 

 (this box should expand as you type)

	

	Confidentiality / Anonymity
Set out how anonymity of participants and confidentiality will be ensured in any outputs. If anonymity is not being offered, explain why this is the case. 

	


(this box should expand as you type)






SECTION J: Data Protection and Storage

In completing this section refer to the University’s Research Data Management Policy and the extensive resources on the University’s Research Data Management web pages (http://uwtsd.ac.uk/library/research-data-management/).
	
	YES
	NO

	Does the research activity involve personal data (as defined by the Data Protection Act)?
“personal data” means data which relate to a living individual who can be identified—
(a) from those data, or
(b) from those data and other information which is in the possession of, or is likely to come into the possession of, the data controller, and includes any expression of opinion about the individual and any indication of the intentions of the data controller or any other person in respect of the individual.
	☐
	☒

	If YES, provide a description of the data and explain why this data needs to be collected:

	
(this box should expand as you type)

	

	Does it involve sensitive personal data (as defined by the Data Protection Act)?
“Sensitive personal data” means personal data consisting of information as to –
(a) the racial or ethnic origin of the data subject,
(b) his political opinions,
(c ) his religious beliefs or other beliefs of a similar nature,
(d) whether he is a member of a trade union (within the meaning of the Trade Union and Labour Relations (Consolidation) Act 1992),
(e) his physical or mental health or condition,
(f) his sexual life,
(g) the commission or alleged commission by him of any offence, or
(h) any proceedings for any offence committed or alleged to have been committed by him, the disposal of such proceedings or the sentence of any court in such proceedings.
	☐
	☒

	If YES, provide a description of the data and explain why this data needs to be collected:

	
(this box should expand as you type)



	Will the research activity involve storing personal data on one of the following:
	YES
	NO

	Manual files (i.e. in paper form)?
	☒
	☐

	University computers?
	☐
	☒

	Private company computers?
	☐
	☒

	Home or other personal computers?
	☐
	☒

	Laptop computers/ CDs/ Portable disk-drives/ memory sticks?
	☐
	☒

	“Cloud” storage or websites?
	☐
	☒

	Other – specify:

	☐
	☒

	For all stored data, explain the measures in place to ensure data confidentiality, including details of password protection, encryption and anonymisation:

	



(this box should expand as you type)


	Will the research activity involve any of the following activities:
	YES
	NO

	Electronic transfer of data in any form?
	☐
	☒

	Sharing of data with others at the University?
	☐
	☒

	Sharing of data with other organisations?
	☐
	☒

	Export of data outside the European Union or importing of data from outside the UK?
	☐
	☒

	Use of personal addresses, postcodes, faxes, emails or telephone numbers?
	☐
	☒

	Publication of data that might allow identification of individuals?
	☐
	☒

	Use of data management system?
	☐
	☒

	Data archiving?
	☐
	☒

	If YES to any question, please provide full details, explaining how this will be conducted in accordance with the Data Protection Act (and/or any international equivalent):

	




(this box should expand as you type)



	List all who will have access to the data generated by the research activity:

	
Kirsty Williams 

(this box should expand as you type)

	

	List who will have control of, and act as custodian(s) for, data generated by the research activity:

	
Kirsty Williams 
(this box should expand as you type)

	

	Give details of data storage arrangements, including where data will be stored, how long for, and in what form. Will data be archived – if so how and if not why not.  

	
Kept in a file until dissertation submission then destroyed. 

(this box should expand as you type)




SECTION K: Declaration

	The information which I have provided is correct and complete to the best of my knowledge. I have attempted to identify any risks and issues related to the research activity and acknowledge my obligations and the rights of the participants.

In submitting this application I hereby confirm that I undertake to ensure that the above named research activity will meet the University’s Research Ethics and Integrity Code of Practice

	Signature of applicant:
	
	Date:
	



For students:
	Director of Studies/Supervisor:
	

	Signature:
	


	Date:
	



For staff:
	Head of School/Assistant Dean:
	

	Signature:
	


	Date:
	




Checklist: Please complete the checklist below to ensure that you have completed the form according to the guidelines and attached any required documentation:
	☒
	I have read the guidance notes supplied before completing the form.

	☒
	I have completed ALL RELEVANT sections of the form in full.

	☒
	I confirm that the research activity has received approval in principle

	☐
	I have attached a copy of final/interim approval from external organisation (where appropriate)

	☐
	
I have attached a full risk assessment (and have NOT completed Section H of this form) (where appropriate)


	☒
	I understand that it is my responsibility to ensure that the above named research activity will meet the University’s Research Ethics and Integrity Code of Practice.

	☒
	I understand that before commencing data collection all documents aimed at respondents (including information sheets, consent forms, questionnaires, interview schedules etc.) must be confirmed by the DoS/Supervisor, module tutor or Head of School.




	RESEARCH STUDENTS AND STAFF ONLY
All communications relating to this application during its processing must be in writing and emailed to pgresearch@uwtsd.ac.uk , with the title ‘Ethical Approval’ followed by your name.
You will be informed of the outcome of your claim by email; therefore it is important that you check your University and personal email accounts regularly.



STUDENTS ON UNDERGRADUATE OR TAUGHT MASTERS PROGRAMMES should submit  this form (and receive the outcome) via systems explained to you by the supervisor/module leader.

This form is available electronically from the Academic Office web pages: http://www.uwtsd.ac.uk/academic-office/

Application Process

All staff research projects and all research students must submit the Ethical Approval Form to the University Ethics Committee via the Academic Office (pgresearch@uwtsd.ac.uk).   Staff research directly in relation to personal study for taught undergraduate or Masters programmes should be submitted via the Faculty procedures explained below.

Taught masters and taught undergraduate research Ethical Approval Forms are considered within Faculties.  Faculties will provide details of the specific processes for this.  Where the Ethical issues within any single ethical application are of particular concern the Faculty will refer these to the University Ethics Committee.   Any student activity that involves the collection of primary data needs to undergo Ethical approval, this includes assignment work as well as dissertations.   

Notes for guidance in completion of this form

Section A:  About You
Please complete all relevant sections

Section B:  Approval for research activity
Research proposals must be approved in principle before applying for Ethical Approval.  The proposal approval only becomes final when the ethical approval is received.  

The process for proposal approval varies according the individual and programme of study:
· Research students, by application on form PG1 to the Research Degrees Committee
· Taught students by review of research proposal within Faculties (Faculties provide specific details of these processes)
· Staff, by agreement by the Head of School/Assistant Dean

Section C:  External Ethical Guidance materials
Many discipline areas are required to operate with the discipline specific codes of research ethics (for example health, psychology, education etc.), any such codes must be listed and you must tick to confirm that you have consulted with these.

Section D:  External Collaborative Research Activity
Provide details of the external collaborative partners, where appropriate you might want to submit a copy of the external collaboration agreement with the Ethical Approval Form.  If the partner requires the research to be subject to its own internal Ethical approval process then please provide details of that process and a copy of any final (or interim) approvals received from the organisation.

Section E:  Details of Research Activity
Remember that the individuals reviewing this Ethical Approval Form may not have seen your research proposal, and also may not be experts in the specific area of your research.  The information provided should therefore be jargon free and clearly stated.
Indicative Title:  please use the same title as used on the research proposal.
Purpose:  the Ethical approval process will want to ensure that the methods you propose are adequate and appropriate to address the research aims and objectives.  Excessive additional data collection can be seen as unethical.
Proposed Methods:  the Ethical approval process seeks to ensure that you understand the methods that are intended, and that the implementation of those methods will be appropriate and without unnecessary impact on respondents.  Please be specific.
Location:  this needs to mention geographical location and also local situation (for example, within Local Authority Offices in Cardiff, using a private room but close to other individuals).  If you are collecting data within an organisational setting then you need to explain the permissions that you have obtained to do this.
Research Activity outside of the UK:  please complete this section in detail, and note any guidance you have received.  Also describe your own familiarity (or not) with the location that you will be utilising.


Section F:  Scope of Research Activity
Please tick ALL of the research activities that might be undertaken.   If any additional types of activity are intended then please add an extra box and describe these.
If you have answered no to all questions in F then sections G and J do not need to be completed.  Section H should be considered, and may be completed.  Signatures are still required in section K.

Section G:  Intended Participants
Please tick all categories that might apply.
Numbers & Source:  if you are using a series of different methods or research activities please list numbers for each stage/phase.  Be clear about how you will find respondents.   Will you use intermediaries, and if so how?  How will you ensure compliance with your sampling strategy?
Information for participants:  all participants should be appropriately informed about the research, what is expected of them and what will happen to the information that they provide.  The Ethical review process does not ask to see this documentation, but requires this to be reviewed and approved by the Director of Studies in the case of research students, the supervisor/module tutor in relation to students on taught programmes and the Head of School/Assistant Dean in relation to staff research.

Section H:  Anticipate Risks
All research carries some level of risk.  The answers you provide to questions in this section will be reviewed to ensure that you have an appropriate understanding of the type of risks involved and how you can mitigate against these risks. If you have completed a full risk assessment, as required for example for laboratory work, field work, clinical tests, diving operations, or by a collaborative partner, you may append that to this form.  In that case, please tick the box indicating this has been provided.  You will not then be required to complete Section H.
Risk to participants   Think very carefully about how your actions/questions/discussions might affect the people you are involving as participants.  You might identify the risk as small but it would still be a risk.  Many types of question have the potential to make respondents less content with their life / job; you need to recognise and try to ameliorate any such effects
If these are business owners, time with you may reduce profit.  
In some locations physical risk is very real to both participants and yourself, please consider this.
Risk to you, the researcher   Think about where you will meet people, if there are any dangers involved in the location.  If you are meeting people as individuals think about using a public place.  In general do not visit people in their own homes or remote locations.  If you are talking to individuals about certain issues think about how their responses might affect you emotionally.  What about the risk of collecting insufficient data?
Risk to the University   When undertaking your research, you are acting as a member of the University (student or staff).  Professionalism is important, so it is important to be well organised and well prepared. Punctuality, clarity etc. are all part of this.  What will you do to ensure this?  You must ensure you do not harm the good name of the University in any way and do nothing to undermine the reputation of the research it conducts and sponsors.  Upholding high standards of conduct and integrity are vital in this regard. You must also conduct the research in such a way to minimise the potential for claims of negligence made against the University, its researchers and any collaborating individual or organisation. In this respect you should always comply with ethical, legal and professional frameworks, obligations and standards as required by statutory and regulatory authorities, as well as the university’s Research Integrity and Ethics Code of Practice.  Research misconduct in this respect can take many forms, including:
· fabrication: making up results or other outputs (eg, artefacts) and presenting them as if they were real
· falsification: manipulating research processes or changing or omitting data without good cause
· plagiarism: using other people’s material without giving proper credit
· failure to meet ethical, legal and professional obligations: for example failure to declare competing interests; misrepresentation of involvement or authorship; misrepresentation of interests; breach of confidentiality; lack of informed consent; misuse of personal data; and abuse of research subjects or material
· improper dealing with allegations of misconduct: failing to address possible infringements such as attempts to cover up misconduct and reprisals against whistle-blowers

Adverse Outcomes.  Think carefully about the possibilities, and cover here

Section I:  Feedback, Consent and Confidentiality
Feedback to participants:  outline your approach.   Will interview transcripts be shared with respondents to check accuracy?  Will summaries of questionnaire analysis be made available to respondents in some way?   Will an overview report be provided?  How and when?
Informed consent:   Draft letter / e-mail / or heading (or footer) section of questionnaire must be approved by DoS/supervisor (if research student), supervisor/module tutor if taught student, or Head of School / Assistant Dean if a member of staff.
Confidentiality/Anonymity.  Explain clearly how you will ensure confidentiality and anonymity.

Section J:  Data Protection and Storage
Before completing this section it is necessary to read the University’s Research Data Management information.   The questions that follow are designed to ensure compliance with the Data Protection Act as well as established research protocols.

Many research activities will involve electronic transfer of data and use of data management systems in the summarisation and analysis of data.  You will need to explain these in relation to compliance with the Data Protection Act.
Think carefully about who will have access to your data, this will include supervisors and examiners. Also that a thesis will be made available via the University library and the British Library system.  If you are seeking an access bar for a period of time after completion then mention it here.  If you will provide a copy of your findings, or intend to give a presentation, to a facilitating/ supporting/accessing organisation then explain that in this section.  But also think about the general principle of data sharing, as explained in the Research Data Management information.
In terms of storage of data please ensure security, and also mitigate against loss of data.

Section K:  Declaration
Ensure the appropriate countersignatures have been provided
Look carefully at the checklist and ensure that you comply with and tick all that are relevant to your research.

7.2 [bookmark: _Toc514004576]Appendix 2 – Mortgage Rates 
	Year 
	Rate %

	2009
	0.50

	2008
	2.00

	2007
	5.50

	2006
	5.00

	2005
	4.50

	2004
	4.75

	2003
	3.75

	2002
	3.75

	2001
	4.00

	2000
	6.00

	1999
	5.50

	1998
	6.25

	1997
	7.25

	1996
	6.00

	1995
	6.50

	1994
	6.25

	1993
	5.50

	1992
	7.00

	1991
	10.50

	1990
	14.00























7.3 [bookmark: _Toc514004577]Appendix 3 – Tax Changes 
	Before restriction 
	
	After Restriction 

	Self-Employment Income 
	 
	£35,000.00
	
	Self-Employment Income 
	 
	£35,000.00

	 
	 
	 
	
	 
	 
	 

	Property Rental Income 
	£18,000.00
	 
	
	Property Rental Income 
	£18,000.00
	 

	Less: Finance Costs 
	-£8,000.00
	 
	
	Less: Finance Costs 
	No Deduction 
	 

	Less: Other expenses 
	-£2,000.00
	 
	
	Less: Other expenses 
	-£2,000.00
	 

	 
	 
	 
	
	 
	 
	 

	Property profits 
	 
	£8,000.00
	
	Property profits 
	 
	£16,000.00

	Total Income 
	 
	£43,000.00
	
	Total Income 
	 
	£51,000.00

	 
	 
	 
	
	 
	 
	 

	 
	 
	 
	
	 
	 
	 

	Tax Calculation 
	 
	 
	
	Tax Calculation 
	 
	 

	£11,000 x 0% 
	£0.00
	 
	
	£11,000 x 0% 
	£0.00
	 

	£32,000 x 20% 
	£6,400.00
	 
	
	£32,000 x 20% 
	£6,400.00
	 

	£0 x 40% 
	£0.00
	 
	
	£8,000 x 40% 
	£3,200.00
	 

	 
	 
	 
	
	 
	 
	 

	Final Income Tax 
	 
	£6,400.00
	
	Less: 20% Tax reduction for finance costs (£8,000 x 20%)  
	-£1,600.00
	 

	
	
	
	
	Final Income Tax 
	 
	£8,000.00



7.4 [bookmark: _Toc514004578]Appendix 4 – Interpretivism and Positivism
[image: ]
7.5 [bookmark: _Toc514004579]Appendix 5 – Primary Research Questionnaire

Copy of Dissertation Questionnaire
Q1 What is your age category 
	18-25
	

	26-34
	

	35-44
	

	45-54
	

	55+
	






Q2 What is your gender 
	Male 
	

	Female
	

	Prefer not to say
	






Q3 Are you a 
	Tenant 
		

	Landlord 
	

	Homeowner
	

	Living with Relatives 
	

	Other 
	




Q4 If you are, or consider becoming a landlord what is/would be the most important factors influencing your decision:  	
	
	Very Important  
	Important 
	Neutral 
	Unimportant 
	Very Unimportant 

	Investment Opportunity 
	 
	 
	 
	 
	 

	Regular Cash Flow 
	 
	 
	 
	 
	 

	Retirement Income 
	 
	 
	 
	 
	 

	Tax Implications 
	 
	 
	 
	 
	 

	Future Family Residence 
	 
	 
	 
	 
	 

	Financial Outlay 
	 
	 
	 
	 
	 

	Personal Attachment to Property 
	 
	 
	 
	 
	 




Q5 If you are, or considering becoming a tenant what would be the most important factors influencing your decision
	
	Very Important  
	Important 
	Neutral 
	Unimportant 
	Very Unimportant 

	Low Maintenance Costs  
	 
	 
	 
	 
	 

	Flexibility to move 
	 
	 
	 
	 
	 

	Lower upfront costs  
	 
	 
	 
	 
	 

	Unable to obtain a deposit to buy 
	 
	 
	 
	 
	 

	Mortgage Rates 
	 
	 
	 
	 
	 

	Lifestyle Circumstance
	 
	 
	 
	 
	 



Q6 There is sufficient legislation governing the private rental sector housing market 
	Yes 
	

	No
	

	Neither
	





Q7 The fluxation of mortgage interest rates and tax implications would affect your decision to let 
	Strongly Agree
		

	Agree 
	

	Neutral 
	

	Disagree
	

	Strongly Disagree
	








Q8 My decision to rent instead of buying is influenced by Brexit 
	Strongly Agree
		

	Agree 
	

	Neutral 
	

	Disagree
	

	Strongly Disagree
	







Q9 My decision to buy instead of renting is influenced by Brexit 
	Strongly Agree
		

	Agree 
	

	Neutral 
	

	Disagree
	

	Strongly Disagree
	








Q10 Housing legislation has the following impact on the private housing market
	Positive Impact 
	

	Negative Impact 
	

	No Opinion 
	







Q11 The biggest disadvantage of being a landlord is 
	
	Strongly Agree 
	Agree 
	Neutral 
	Disagree 
	Strongly Disagree 

	Tax Costs / Changes 
	 
	 
	 
	 
	 

	Maintenance Costs 
	 
	 
	 
	 
	 

	Rouge Tenants 
	 
	 
	 
	 
	 

	Worry about rent being paid 
	 
	 
	 
	 
	 

	Time Consumption 
	 
	 
	 
	 
	 

	Legislation Changes 
	 
	 
	 
	 
	 



Q12 The biggest disadvantage of being a tenant is
	
	Strongly Agree 
	Agree 
	Neutral 
	Disagree 
	Strongly Disagree 

	Instability 
	 
	 
	 
	 
	 

	No equity 
	 
	 
	 
	 
	 

	Regulation Changes 
	 
	 
	 
	 
	 

	Rouge Landlords
	 
	 
	 
	 
	 

	No financial incentives 
	 
	 
	 
	 
	 

	Property is not your own 
	 
	 
	 
	 
	 



Q13 Any other comments ________________________________________________


7.6 [bookmark: _Toc514004580]Appendix 6 – Landlord Cost Analysis. 
[image: ]






age demographic


18-25	26-34	35-44	45-54	55+	3	18	14	2	5	

GENDER demographic


Male 	Female 	Prefer not to say 	18	24	0	

Brexit influence on renting 


Strongly Agree 	Agree 	Neutral 	Disagree 	Strongly Disagree  	13	10	0	10	9	

brexit influence on buying


Strongly Agree 	Agree 	Neutral 	Disagree 	Strongly Disagree  	17	10	0	12	3	

31
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