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Abstract

Using housing transactions from 36 cities between 2020 and 2025, we estimate a hedo-
nic price model of location, amenities and building age. A one-standard-deviation increase
in rail-transit access raises the unit price by about 6.8%.

1 Introduction

Spatial differences in housing prices are a core question of urban research. Most studies

rely on hedonic pricing[1]; others discuss adjustment factors in the sales comparison approach[2].

2 Model

Let 𝑃𝑖 be the price of dwelling 𝑖 and x𝑖 its characteristics. We use the semi-log form

ln𝑃𝑖 = 𝛽0 +
𝐾

∑
𝑘=1

𝛽𝑘𝑥𝑖𝑘 + 𝜀𝑖 (1)

where 𝛽𝑘 in Eq. (1) is the marginal effect of characteristic 𝑘.
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3 Results

Table 1 Hedonic model estimates

Variable Coef. S.E. Sig.

Rail-transit access 0.068 0.009 ***

School quality 0.052 0.011 ***

Building age (yrs) −0.007 0.002 **

Floor-area ratio −0.015 0.006 *
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