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1E T 45 & A& ( HP_Sale) /¥ F K 16 213. 58 4 853.44 43 870.97 5 344. 83
AL MAEIEAR | AR B AT W44 ( HP_Rent) e 31.82 11.15 118. 87 10
B A4 Yo ( HP_Sale/ HP_Rent) - 528. 81 100. 12 797.91 241. 44
& @A (HS) Tk 90. 89 32.54 252 27
5 1A 4 B ( BeR) A 2.42 0.73 6 1
X 74 B ( Hal) A~ 1.58 0.51 4 0
T A5 A (BaR) S 1.27 0.45 4 0
PR za & #% g] ( Bal) M 1.18 0.43 3 0
g 1 ( Dir) - 2.90 0.43 3 0
¥ 4% ( Dec) - 2.55 0.91 4 1
A2 % ¥ B4 ( Hei) - 11.40 8. 12 60 1
AE & P A% B ( HHei) - 6.35 5.79 56 1
Bt ( Yea) k3 8.49 5.27 32 1
3B P R 4 X 493 & ( CBD) * 5 695. 20 3312.57 15 810 597
LB | LB F(LP) - 4.26 1.83 7 1
o N2 35 ( Bus) % 8.29 3.63 23 1
A8 F A o . N o "
A 9B 53 3ok 35 09 3B 3 (Sub) P 1 428.06 1 051.24 4813 73
e BB 3% 3 4 7 %4 3 5 ( Par) P 662. 12 417. 66 1 900 94
M| ESTE o e N . »
py 3B R R HIR P 25509 3B B (Ref) X 1528. 14 1211.79 6 100 72
o | ESFEAME | SBERILETR 69 IE & ( Hos) * 305. 96 237.06 1 600 31
A - 1 000 a}im/b%éﬁi%(m@ S 5.58 4.57 18 0
1 000 K 1 ¥ 5 69 4% (MSC) A 4.06 4.39 18 0
()
o 2:
2
Var | HP | HS | BeR | Hal | BaR | Bal | Hei | HHei | Dir | Dec | Yea | LP |CBD| Bus | Sub | Ref | Par | Hos |PSC|MSC|QPS|QMS
HP |1.00
HS 0.33 | 1.00
BeR |0.17 [ 0.79 | 1. 00
Hal |0.24]0.66 | 0.44 | 1.00
BaR [0.25]0.72 |0.59 | 0.44 | 1.00
Bal 0.20|0.48 [0.38 |0.29 | 0.47 | 1.00
Hei ]0.26|0.02 [-0.17/0.00 | 0.03 | 0.02 | 1.00
HHei | 0.19 |-0.02/-0. 14/-0.03/-0.01{ 0.01 [ 0.76 | 1.00
Dir |0.00[0.22]0.22[0.22 [0.11 |0.08 |-0.29] -0.22| 1.00
Dec |0.24 |-0.07/-0.06/-0. 04/ -0. 06(-0. 07| -0. 04 —0. 02 |-0. 05| 1. 00
Yea |0.03 |-0.33/-0.10/-0.38/-0.22(-0.16/-0. 19| -=0. 12|-0. 07| 0.25 | 1. 00
LP |-0.59-0.06] 0.04 | 0.01 |-0.08/-0.02/-0.43| —=0.35|0.18 |-0.22(-0.22| 1.00
CBD |-0.580.01 [0.04 |0.08 | 0.01 | 0.00 |-0.31/ =0.25|0.17 |-0.28/-0.39[0.79 | 1.00
Bus |0.04 [-0.00] 0.02 [-0.04] 0.03 [-0.00[-0.09] —=0.06|-0.09| 0. 11 [ 0.09 [-0.02-0.12| 1.00
Sub |-0.18-0.07[0.01 |-0.08/-0.07|-0.05/-0.26/ —0.18|0.07 [ 0.05 | 0.09 [0.27 | 0. 11 |-0. 04| 1. 00
Ref -0.300.08 [0.06 [0.12]0.09 | 0.04 |-0.19 -0.16|0.13 |-0.22/-0.31|0.52 | 0. 80 [-0.06|-0.08| 1.00
Par |-0.29/-0.00] 0.02 | 0.02 [-0.00/-0.01|/-0.01| —=0.02|-0.01|-0. 11{=0. 27| 0. 24 | 0. 36 [-0.06/-0. 02| 0.28 | 1. 00
Hos |-0.100.07 [ 0.08 [0.11 [0.04 |0.05 |-0.17| =0.11|0.10 |-0.15{-0.22[ 0.08 | 0.26 |-0.16/-0.07| 0.32 | 0.00 | 1. 00
PSC ]0.46 |-0.05/-0.10{-0. 14{-0.01/-0.01{ 0.45 | 0.36 |-0.25[0.21 | 0.33 |-0.62[-0.74]0.17 |-0.17|-0. 53[-0.29/-0. 29| 1. 00
MSC |0.40 |-0.04{-0.11/-0.13[ 0.03 |-0.03/0.47 | 0.36 |-0.25/0.19 | 0.23 |-0.58/-0.62[0.15 |-0.23|-0.34{-0.27/-0.24{0. 83 | 1. 00
QPS 0.23 |-0.06/-0.03(-0. 14/-0.01{-0.05/ 0. 18 | 0.16 |[-0.15/0.12 | 0.21 |-0.30[-0.43{ 0. 13 |-0. 16/-0. 38/-0. 16/-0. 15[0. 61 {0.04 | 1. 00
QMS 0.37 1 0.06 |[-0.01{-0.04/ 0.01 {0.03 [0.22 | 0.17 [-0.12/0.23 | 0.11 |-0.44{-0.49/0.07 |0.19 |-0.31{-0.12/-0. 11{0.37 [0.49 |0.07 | 1. 00
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( CBD) (LP)
()
1. AR5 542 S 45 & MR- e )a 5
3 (1)
3
: ( HP_Sale)
(1) (2) (3) (4) (5) (6) (7) (8)
c 9.46™ 9. 447 10. 21 9. 68 9,37 9.38™ 9,41 10. 36 ™
(220. 58) (163. 99) (148.22) (168. 13) (220. 65) (215.41) (218. 39) (117. 60)
BeR 0.02™ 0.02* 0. 02" 0.02** 0.02™ 0.01" 0.02™ 0. 05
(2.44) (2. 40) (2.96) (2.80) (2.26) (1.85) (2.30) (2.89)
Hal 0.127* 0. 127 0.117 0.11™ 0. 127 0.13™ 0. 127 0.19™*
(11.51) (11.67) (11.38) (11.27) (12.10) (12.41) (12.31) (11.81)
BaR 0.01 0. 01 0.01 0.01 0.01 0. 01 0.01 0.02
@ (1.11) (0.91) (1.24) (0.79) (1.14) (1.21) (0.72) (0.89)
Bal 0.07 0.07* 0. 06 0.07* 0. 06 0.07" 0.07* 0. 09
(6.33) (6.38) (6.11) (6.45) (5.92) (6.29) (6.48) (6.10)
Hei 0. 003 ** 0. 003 ** 0. 003 ™ 0. 002 ™ -0.0002 0. 002 ™ 0. 001 0.02
(3.11) (3.32) (3.04) (1.97) ( -0.21) (2.36) (0.77) (1.10)
HHei -0.002" -0.002" -0.002* -0.002" -0.002" -0.002" -0.002" —-0.04™
( -1.85) ( —1.90) ( -2.24) ( -1.72) ( -1.87) ( -1.89) ( -1.87) ( -1.97)
Dir 0. 04 0. 04 0.03™* 0.04™* 0. 05 0.04™* 0. 05 0. 05
(3.63) (4.08) (3.21) (3.61) (4.76) (4.30) (4.51) (3.85)
Dec 0. 05 0. 05 0. 05 0.05™* 0. 05 0. 04 0.05™* 0.12%
(10.99) (10. 63) (10. 84) (10.77) (10.24) (9.67) (10. 43) (9.22)
Yea -0.0001 -0.0001 | -0.005™ | -0.002" -0.004 ™ -0.001 -0.002™ | -0.10™
( -0.08) ( -0.14) ( —4.48) ( -1.84) ( —4.40) ( -0.84) ( -2.22) ( -6.16)
Ip -0.09™ -0.09™ -0.08™ -0.09™ -0.07™ -0.08™ -0.08™ —0.47™
(-34.98) | ( —34.30) | ( -31.71) | ( -35.58) | ( —27.58) | ( =29.55) | ( —29.25) | ( -26.53)
Bus 0. 004 0.02
' (4.14) (1.45)
-0.004 -0.03"
Sub ( -0.71) ( -1.81)
—0.02™ —-0.04™
Ref (-4.34) (-2.84)
Par -0.09™ -0.18™
( -13.57) ( -13.78)
Hos -0.03™ -0.08™
‘ ( -5.60) ( -6.00)
0. 02
PS¢ (11.76)
. -0.01™
Msc ( =3.04)
0.05™* 0. 06 ™
OPSC (6.38) (4. 12)
0. 06™* 0.11"
QMSC (6.73) (7.70)
} : 0.01™*
PSC x QPSC (5.73)
, . 0. 003 ™
MSC x QMSC (2.52)
L AR 3231 3 231 3231 3231 3231 3231 3231 3231
R 0. 46 0. 46 0. 49 0. 46 0.49 0.47 0.47 0.51
Ay R 0.45 0. 46 0.49 0. 46 0.48 0.47 0.47 0. 50
F 270. 33 227. 89 256. 54 250. 92 253,31 237.17 236. 00 194. 17
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o (2)
(3) N N
(4)
; (5) -(7) (5)
. ( PSC.MSC) (6)
. ( QPSC.QMSC)
(7) PSC x QPSC MSC x QMSC
(8) (1) -(7)
2. N EIR S5 A4E 2 A F A6 w1 )2 A7
4 (1)
4
: ( HP_Rent)
(1) (2) (3) (4) (5) (6) (7) (8)
c 3.40™ 3,727 3. 697 3.487 3.30™ 3.35% 3.337 3.96™
(108. 10) (85.04) (67.22) (84.17) (103. 62) (107.04) (106.27) (56.73)
BeR -0.13™ -0.13™ -0.13™ -0.13™ -0.13™ -0.13™ -0.13™ —-0.29™
( =23.56) | ( =23.63) | ( =23.90) | ( =23.15) | ( =24.15) | ( =24.59) | ( =24.71) | ( -24.68)
Hal -0.05™ -0.06™* -0.05™ -0.05™ -0.04™ —-0.04™ -0.03™ -0.08™
( =5.96) ( -6.78) ( —6.55) ( -5.61) ( —4.64) ( —4.87) ( —4.23) ( —6.04)
Hei 0. 004 ** 0. 004 ** 0. 004 ™ 0. 004 ** 0. 003 ™ 0. 003 ™ 0. 002 ™ 0. 08 ™
(6.29) (6.02) (6.15) (6.02) (4.26) (4.81) (3.45) (4. 64)
HHei -0.001 -0.001 -0.001 -0.001 -0.002" -0.001 -0.002" -0.03"
e (-1.05) | (-1.40) | (-1.16) | ( -1.08) | (=1.67) | ( =0.97) | (=1.71) | ( —1.68)
Dir -0.01™ -0.01" -0.01™ -0.01™ -0.01™ -0.02™ -0.02™ -0.03™
( =2.18) ( -1.68) ( =2.51) ( =2.25) ( =2.86) ( =3.34) ( —3.38) ( =2.97)
Dec 0.21** 0.21** 0.21** 0.21™ 0.21** 0.21™ 0.21"* 0.36™*
e (34.27) (33.70) (33.92) (34.37) (34.34) (33.84) (34.33) (33.35)
Yea —0.004™ | —0.005™ | =0.006™ | -0.005" | -=0.007™ | -0.007* | -0.007™ | -0.13*"*
( =5.60) ( =5.90) ( =7.15) ( —6.16) ( -9.18) ( —8.45) ( =9.39) ( =9.45)
P -0.06™ -0.05™ -0.06™ -0.06™* -0.04™ -0.05™ -0.04™ —-0.25™
( =27.46) | ( =23.91) | ( =26.99) | ( =27.62) | ( =16.39) | ( —=21.40) | ( —16.82) | ( —=17.70)
Bus 0. 006 ** 0.03 ™
(6.05) (2.77)
. -0.05™ -0.14™
Sub ( —12.24) ( —12.53)
0. 002 0.02"
Ref (0. 65) (1.71)
Par -0.04™ -0.07™
(-8.31) ( —6.09)
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4
: ( HP_Rent)
(1) (2) (3) (4) (5) (6) (7) (8)
Hos ~0.01" ~0.04™
( -2.85) ( =3.38)
0. 01
psc (7.51)
! 0. 002
Msc (1.58)
0.10™ 0. 13
OPSC (13.79) (10.98)
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OMSC (5. 66) (6.52)
‘ . 0.01™
PSC x QPSC (11.77)
, 0. 004
MSC x QMSC o
AL 4364 4364 4364 4364 4364 4364 4364 4364
R 0.48 0.51 0.49 0.48 0.50 0.51 0.52 0.53
Ay R 0.48 0.51 0.49 0.48 0.50 0.51 0.51 0.53
F 500. 25 447. 11 41.01 454.31 443.73 449. 94 463. 11 330. 60

(2) =(7)

Benjamin

(2010)

3. RSB AL Y 8 = )3 5 AT
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: ( HP_Sale/HP_Rent)
Coefficient Std. t — Statistic Prob.
C 6. 06 0.29 20. 93 0. 00
LP -0.01 0.01 -0.91 0.36
Bus -0.004 0. 005 -0.85 0. 40
Sub 0.04 0.02 2.02 0.05
Ref -0.01 0.02 -0.52 0. 60
Par -0.04 0.02 -1.78 0.08
Hos 0. 06 0.02 2.87 0. 00
QPSC -0.05 0.04 -1.46 0.15
QMSC -4.25E-06 0.04 -0.00 0.99
ML A 140
R 0.12
B R 0.10
F 23.37
1. . 2007 { N Y « Yy 8
. . 2009 ( . —
)« Yy 1
3. . 2010 ( )« y 12
4. 2007 ¢ . Y « Yy 6 .
5. . 2008 ¢ Tiebout Y « Yy 10
6. N 2010 { N —_— Tiebout Yy «
> 3 .
7. 2011 ¢ )« >y 5 .
8. ( ) 2008 ( . 100 ) .
9. 2008 ¢ — ) « >y 5 .
10. . . 2010 ¢ )« y 11 .
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Capitalization of Public Services and Deviation of Housing Price and Rent:
An Empirical Research Based on Micro Data of Nanjing

Li Xiang Gao Bo and Wang Weina
( School of Economics Nanjing University)

Abstract: A city’ s amenity is a key factor to attract labors while the public services natural environment and climatic conditions are
the important manifestation of amenity. As the main public goods provided by government the public services nearby a house do impact
residents’ will of housing consumption. Based on the micro data of Nanjing’ s eight districts in the south of Yangtze River this paper
constructs a hedonic model to analyze the impact of housing characters and public services on housing price and rent. The empirical
results indicate that: (1) housing characters impact housing price and rent differently the increasing of bedrooms and halls raises sale
price but lower rent price; (2) public services are both capitalized into housing price and rent and educational capital is the key factor
to impact housing price and rent among four kinds of public services; ( 3) government’ s input of public services to the core of city will
not raise the ratio of housing price to rent while inadequate input of public services to the fringe of city will raise the ratio of housing
price to rent. Therefore government needs to propel the equalization of basic public services among city’ s districts.
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