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Data

)~ Economic studies on premodern housing
markets are still limited by the scarcity of
data and the scope of which is limited to a
few urban areas scattered across the globe.

)= The property transaction records were
collected in southern Anhui province (the
historic Huizhou prefecture):

< For price indices:
In(Price;;) = BX; +v1T; + ypcounty; + €;;

) T; is a vector of time dummy variables; Y are the

base values of price indices.

)< In this paper, I collect a unique housing
transaction dataset with over 1000
observations from the historic Huizhou
prefecture, a relatively rural area in south
China that had strong economic influence in
late imperial China.
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)~ For housing price determinants:
In(Price;;) = BX;; + v1T; + yYocounty;
+v3T; x county; + €;;
)= X;; is a vector of housing characteristics, such as

the number of rooms, location, etc., B reflects the

)~ This study develops a housing price index
impact of each characteristic on the housing price.

that covers the late Ming Dynasty, the Qing
Dynasty, and the Republic of China era
(1570—1949).

)2 These transaction records look like:

Price Determinants

X My results reveal price determinants that
are unique to the historical and cultural

X Conventional determinants such as the size
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)~ To construct the real index, the nominal prices
are deflated using a consumer price index from
Peng (2006), which is constructed based on price
information of rice, cotton, and silk collected
from the nearby Yangtze Delta region.
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Subsample: Residential and Commercial Houses; N=679

log(Price)
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Number of Rooms
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Seller in Urgent Situation
Next to Ancestral Halls
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0.021
0.038
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East 0.752* 0.951*

(2.13) (1.69)
West -0.328  0.487

(-0.80)  (0.80)
South 0.831% 0.969 *

(2.40)  (1.96)
Transaction Methods v v v v
Currency v v v v
County FE v v v v
Decade FE v v
Year FE ve v
Currency X Decade FE v v v v
County x Decade FE v v
County x Year FE v v
N 678 678 172 172
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